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& Dockworkers at dozens of
U.S. ports dug in for a mas-
sive pay increase after walk-
ing off the job early Tuesday,
seeking to flex their power in
a strike that aims to stran-
gle the flow of trade across
much of the country. A1, A2

@ The prospect of a widen-
ing war in the Middle East
depressed U.S. stock prices,
with the S&P 500, Nasdaq
and Dow falling 0.9%, 1.5%
and 0.4%, respectively. Bench-
mark U.S. crude futures rose
2.4% to $69.83 a barrel. B1

¢ LVMH will take a roughly
30% stake in French Bloom,
a maker of upscale nonalco-
holic sparkling wine whose
sales have been growing to
meet consumer demand. B1
@ LVMH sold the Off-White
brand to New York-based
Bluestar Alliance for an un-
disclosed sum. B2

@ Schwab appointed its
president, Rick Wurster, as
the brokerage’s next CEO ef-
fective Jan. 1, handing him
the task of steering the firm
through a turnaround. B1

@ Reuters and CNN became
the latest outlets to charge
readers for access to their
digital news, adopting a sub-
scription model. B3

@ The UAE’s Adnoc clinched
a deal valued at more than

$13 billion for German chemi-
cal producer Covestro, ending
more than a year of talks. B3

4 Eurozone inflation fell be-
low the European Central

Bank'’s target for the first time
in more than three years. A7

4 U.S. manufacturing activity
contracted for a sixth straight
month in September amid weak
demand and company nerves
about new investment. A2

World-Wide

—_————

@ Iran launched a barrage of
about 200 missiles at Israel
that were mostly shot down or
missed their targets, escalating
a Middle East conflict that now
depends on whether and how
Israel chooses to retaliate. Al
@ Israel’s offensive against
Hezbollah in Lebanon threat-
ens to create a new humani-
tarian crisis in a country al-
ready under severe economic
and social strains. A8

@ Former President Jimmy
Carter celebrated his 100th
birthday, becoming the first
centenarian to have been
U.S. head of state. A4

@ Vance and Walz clashed
over immigration, abortion,
foreign policy and the econ-
omy in a heated vice-presi-
dential debate, a proxy fight
for the White House. Al

@ A Georgia judge weighed a
Democratic challenge to new
state election rules that critics
say could inject uncertainty

into how votes will be counted
and certified next month. A6

4 California’s governor
signed a bill banning private
colleges and universities in
the state from considering
an applicant’s family or other
connections to a school. A6

@ After Helene, water sys-

tems were down in Asheville,
N.C, many roads in the city had
washed away and there was
no word from some rural com-
munities cut off by floods. A3

¢ NATO’s new leader
pledged continued support
for Ukraine in its fight against
Russia’s invasion and vowed
to press China to curtail its
support of Moscow. A7

@ Died: John Amos, 84, star of
'70s sitcom “Good Times.” A6
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Iran Launches Missiles at Israel

Attack follows killing
of Hezbollah leader
and raids in Lebanon,
risking a wider war

Iran launched a barrage of
about 200 missiles at Israel
that were mostly shot down or
missed their targets, escalat-
ing a Middle East conflict that
now depends on whether and
how Israel chooses to retaliate.

Israel’s Prime Minister Ben-
jamin Netanyahu said his
country would respond to
Iran’s attack. “Iran made a big
mistake tonight—and it will
pay for it,” Netanyahu said at
the start of a cabinet meeting.
“The regime in Iran does not
understand our determination
to defend ourselves and our
determination to retaliate
against our enemies.”

“Israel is on the move, and
the axis of evil is retreating,”

By Alexander Ward,
Nancy A. Youssef
and Dov Lieber

said Netanyahu, referring to
Iran and its allies in the region.

The attack played out in the
night skies above Tel Aviv and
other parts of Israel, as many
missiles plunging to their tar-
gets were intercepted by air
defense systems and some got
through, apparently causing

minimal damage. The missiles
headed toward Tel Aviv were
either intercepted or exploded.
Multiple Israeli air bases were
targeted in the attack and the
Nevatim base in the Negev
Desert was hit, causing minor
damage, according to U.S. offi-
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@ Israel says it carried out
secret raids....mms
@ Displaced Lebanese make
desperate trek to safety.. A8
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Republican JD Vance and Democrat Tim Walz took the stage Tuesday in New York City for the vice-presidential debate.

Vance, Walz Spar at Debate
Over Abortion, Immigration

By CATHERINE LUCEY
AND ALEX LEARY

Sen. JD Vance sought to
temper Donald Trump’s more
controversial rhetoric on is-
sues like abortion, immigration
and guns during a vice-presi-
dential debate Tuesday night,
as Gov. Tim Walz offered a de-
fense of Kamala Harris’ record
and argued that Trump poses

a danger to democracy.

On the campaign trail,
Vance, a Republican senator
from Ohio, has developed a
reputation as a partisan attack
dog. But throughout the de-
bate, he gave a more polished
performance, playing down
Trump’s plans for mass depor-
tation of migrants and saying
the GOP needs to earn back the
trust of people on abortion,

tacitly acknowledging a mas-
sive gender gap Trump suffers.
Vance reminded viewers of his
modest roots and that he was
raised by “two lifelong blue-
collar Democrats.”

“We’ve got to do so much
better of a job at earning the
American people’s trust back
on this issue, where they
frankly just don’t trust us,” said
Vance, 40 years old, who was a

passionate antiabortion voice
as a Senate candidate and at
times has supported a national
ban after the earliest weeks of
pregnancy. He called for the
party to be “pro-family in the
fullest sense of the word.”
Walz, 60, the Democratic
governor of Minnesota,
stressed Harris’s support for
abortion rights, her middle-
Pleaseturntopage A4

Strike
At Ports

Threatens
To Snarl

U.S. Trade

Longshoremen hit
picket lines seeking
big pay increase on
East and Gulf coasts

By PAUL BERGER

Dockworkers at dozens of U.S.
ports dug in for a massive pay
increase after walking off the job
early Tuesday, seeking to flex
their power in a strike that aims
to strangle the flow of trade
across much of the country.

“This is going down in his-
tory what we’re doing here,”
Harold Daggett, the head of the
International Longshoremen’s
Association, told hundreds of
dockworkers on the picket lines
at the East Coast’s busiest port,
at New York-New Jersey. “Noth-
ing is going to move without us.”

Daggett rejected an offer
late Monday of a 50% wage in-
crease over six years, a boost
from an earlier proposed 40%
increase in wages, along with
other improvements in bene-
fits. The ILA wants to raise
the base hourly rate for its
roughly 45,000 members to
$69 from $39, a 77% pay in-
crease, over Six years as a con-
dition to sit down to talks
with maritime employers, ac-
cording to a person familiar
with the negotiations.

The White House scrambled
on Tuesday to push the dock-
workers and business owners
back to the negotiating table,
hoping a quick resolution
would minimize any economic
fallout that could hurt the elec-
tion prospects of Vice Presi-
dent Kamala Harris, the Demo-
crats’ presidential nominee.
Both the campaigns of Harris
and GOP presidential nominee
Donald Trump have been
courting union workers, in-
cluding in two swing states af-

PleaseturntopageA2

¢ White House urges talks
to end strike....eersnreeenns A2

CVS Faces Hurdles Splitting
Off Units in Possible Breakup

By ANNA WILDE MATHEWS

CVS Health has spent more
than $88 billion in the last half-
dozen years to add a major
health insurer, a clinic operator
and a home-visit provider to its
namesake pharmacies.

Now, the healthcare com-
pany might break it all up.

After CVS repeatedly cut its
financial forecasts and shares
plunged, its board is conduct-
ing a strategic review that in-
cludes the possibility of split-

ting the company, according to
people with knowledge of the
matter. The board isn’'t ex-
pected to make a decision soon,
and it could choose to avoid
making major changes.

Separating the pieces would
be difficult, with a danger of
orphaning units that might
struggle to flourish on their
own, analysts said.

“The risk is if breaking up
the business creates lost cus-
tomers, lost revenue, translat-
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China’s Housing Glut Collides
With Its Shrinking Population

Cities are stuck with empty homes that they may never fill

By REBECCA FENG

of economists’ estimates. Assuming three

China’s real-estate bust left behind tens of
millions of empty housing units. Now that
historic glut of unoccupied property is collid-
ing with China’s shrinking population, leaving
cities stuck with homes they might never be

able to fill.

The country could have as many as 90 mil-

people per household, that’s enough for the
entire population of Brazil.

Filling those homes would be hard enough
even if China’s population were growing, but
it’s not. Because of the country’s one-child
policy, it is expected to fall by 204 million

people over the next 30 years.

lion empty housing units, according to a tally

“Fundamentally, there are not enough peo-
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By TArRA WEISS

As this year’s freshmen ac-
climate to college life, their
parents confront a big adjust-
ment. After years of peering
into teachers’ gradebooks for
real-time updates and stalking
their children on Life360, they
now find themselves relegated
to the sidelines.

That doesn’t
mean their off-
spring stop ask-
ing for help.
What’s a parent
to do when their
child complains
about a humid dorm room or
loud roommate? Is continued
smartphone surveillance ad-
visable, and if so, how should
they handle knowing Junior
isn’t waking up for class?

So many questions!

A burgeoning support net-

o L

Surveillance Parents Face
Ultimate Firewall: Freshman Year

As kids settle into college, moms and dads
used to tracking them struggle on sidelines

il e

No-hovering zone
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work for parents of college
kids, and a proliferating num-
ber of special parent-liaison
offices at colleges, are swoop-
ing in to help.

Last fall, Lara Becker, an
Atlanta mother of two college
students, launched the Face-
book group “After the Drop
Off/Parenting Through the
College Years.” It

has exploded to
12,500 members.
Some days, Becker
fields 100 requests
to join.

A mom there re-
cently questioned
the accuracy of the Snapchat
map, because, while monitor-
ing her son, she discovered he
wasn’t sleeping in his dorm. A
fellow member retorted: What
are you going to do, drive to
campus and make him go to
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WORLD NEWS
Mexico’s first female
leader takes office, but
predecessor’s legacy
hangs over her. A7

BUSINESS & FINANCE
Limited-edition
Jordans are easy to
get, and that’s a big
problem for Nike. B1

Salesforce.
CRM.
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Applications based on
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White House Urges Talks to End Strike

By ANNIE LINSKEY

WASHINGTON—The White
House scrambled on Tuesday
to push striking dockworkers
and business owners back to
the negotiating table, pressing
to work out an agreement to
resolve a massive strike that
threatens to bog down the
economy just five weeks be-
fore the election.

Democrats are hoping a
swift resolution of the strike
will minimize any turbulence
for Vice President Kamala
Harris, who still trails former
President Donald Trump in
polls of who would better han-
dle the economy. The Demo-
cratic nominee will likely
share credit or blame for how
Biden handles the crisis, even
though there is little she can
do about it as vice president.

Trump’s campaign claimed
the strike wouldn’t have hap-
pened on his watch—without
explaining how he would solve
the impasse. The Harris and
Trump campaigns have been
courting union workers, in-
cluding in two swing states af-
fected by the strike: Pennsyl-
vania and Georgia.

Biden directed his chief of
staff, Jeff Zients, along with
other top aides to send a mes-
sage to both sides that they
should resolve their differ-

ences “fairly and quickly,” ac-
cording to the White House.
Harris’s campaign declined to
comment and directed ques-
tions to the White House.

The strike comes as the
White House is juggling multi-
ple crises with political risks.
Biden and Harris both plan to
visit hurricane-ravaged states
in the South this week to view
the recovery efforts. And on
Tuesday Iran fired roughly 200
missiles at Israel, ratcheting
up tensions in the Middle East.

“This is the job of the pres-
ident,” said White House
spokeswoman Karine Jean-
Pierre on Tuesday when asked
about the multiple high-stakes
events. “Unfortunately, there
are going to be events like
this, and this is where you see
the leadership of a president
show up.”

On the dockworkers strike,
Biden and Trump agree in one
area: Both are emphasizing
that the conflict pits American
workers against companies
headquartered overseas.

“Foreign ocean carriers
have made record profits since
the pandemic, when Long-
shoremen put themselves at
risk to keep ports open,” Bi-
den said in a statement Tues-
day evening. Trump, in a
statement earlier in the day,
said:  “American  workers

should be able to negotiate for
better wages, especially since
the shipping companies are
mostly foreign flag vessels.”

Biden, who calls himself the
most pro-union president, has
ruled out using his most effec-
tive leverage to end the strike.
He said Sunday that he
wouldn’t intervene “because
there’s collective bargaining,
and I don’t believe in Taft-
Hartley,” referring to the 1947
law that allows

said in a campaign statement.
While most major unions
have endorsed Harris, Trump
has built up support among
rank-and-file union members.
Yet his comments about labor
actions haven’t always been
supportive. Speaking earlier
this year with Elon Musk, he
praised the businessman for
his hard-nosed tactics toward
workers threatening to strike.
“They go on strike and you
say, ‘That’s OK,

the president to
force dockwork-
ers to resume

Democrats hope

you're all gone.
You’re all gone.
So, every one of

operations for a swift you is gone,” ”
while negotia- . Trump said to
tions continue. resolutlon to Musk.
Business minimize harm On Tuesday
groups began . the Interna-
notching up the tO Harris at pOIIS. tional  Long-

pressure Tues-
day, calling on

shoremen’s As-
sociation,

Biden to inter-
vene. Eric Hoplin, chief execu-
tive of the National Association
of Wholesaler-Distributors, on
Tuesday called on the White
House “to act decisively—end
this strike, reopen the ports
and ensure the U.S. remains a
leader in global trade.”

Trump’s campaign wouldn’t
say Tuesday whether he
would invoke Taft-Hartley if
he were president.

“The situation should have
never come to this,” Trump

which repre-
sents 45,000 dockworkers at
East Coast and Gulf Coast
ports, began picketing at
cargo terminals that handle
more than half of American
import and export volumes as
the contract with port em-
ployers expired.

Democrats fear a strike last-
ing weeks would cause ship-
ping delays and increased
prices as businesses find costly
workarounds to move goods to
the market, angering voters

who are skeptical of how Biden
has handled the economy.

The White House put out a
lengthy background document
early Tuesday, listing the ac-
tions that Biden is taking to
seek resolution and noting
that, at least in the very short
term, Americans shouldn’t feel
an impact from the strike.

In a statement, Biden urged
the United States Maritime Al-
liance to make a deal with the
dockworkers. “It is time for
USMX to negotiate a fair con-
tract with the longshoremen
that reflects the substantial
contribution they’ve been
making to our economic come-
back,” Biden said Tuesday.
“It’s only fair that workers,
who put themselves at risk
during the pandemic to keep
ports open, see a meaningful
increase in their wages.”

Harold Daggett, head of the
International Longshoremen’s
Association, highlighted the
political power he believes he
has in a video posted on social
media. He ticked through what
a strike would mean for the
U.S. economy week by week,
saying that car sellers will
soon have fewer products to
sell and construction projects
will slow down significantly. “I
will cripple you,” he said.

—Natalie Andrews
contributed to this article.

Workers picketed outside the APM container terminal at the Port of Newark in New Jersey on Tuesday.

Walkout
Threatens to

Snarl Trade

Continued from Page One
fected by the strike: Pennsylva-
nia and Georgia.

After any wage agreement is
reached, the two sides would
need to bargain over thorny is-
sues such as expanded use of
automation, which the union
wants to prohibit.

Dockworkers typically earn a
six-figure annual salary because
of work rules and overtime re-
quirements. In the financial
year that ended in 2020, more
than half of 3,726 dockworkers
at the Port of New York and
New Jersey earned more than
$150,000, according to a report
by the port’s regulator. About 1
in 5 dockworkers at the port
earned over $250,000 that year.

Dockworkers gathered late
Monday and Tuesday morning
in groups several-hundred-
strong, outside closed port fa-
cilities in New Jersey, blasting
rock music, smoking cigars,
holding placards protesting
the use of automated equip-
ment on the docks and waving
U.S. flags.

“I am here to support the
union and to support the mid-
dle class of America,” said
Matthew Dombrowski, a for-
mer Marine who now works as
a crane operator. “We are
fighting to go against automa-
tion. We are fighting to keep
crane operators.”

Daggett said his workers de-
serve a share in the hundreds
of billions of dollars the world’s
largest ocean shipping compa-
nies made during the Covid-19
pandemic and more recent sup-
ply-chain disruptions caused by

Ports on the East and Gulf Coasts
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war in the Middle East.
“They know my number.
They don’t want to deal with
my number. And my number is
not that bad,” Daggett said.
The ILA represents workers on
East and Gulf Coast ports.
White House officials be-
lieve the impact on consumers
will be limited for now, and
they have so far discounted in-
voking federal law to force
dockworkers back to work.
The walkout shuts down
some of the U.S’s main gate-
ways for imports of food, vehi-
cles, heavy machinery, con-
struction materials, chemicals,
furniture, clothes and toys.
Big retailers, with their busy
fall shopping season just start-
ing to kick in, said that for now
they can withstand the slow-
down because they brought in
products earlier than usual
this year and diverted other
cargoes to West Coast ports in
case of a strike. But executives

said a walkout lasting a week
or longer would push up ship-
ping costs and might trigger
product shortages.

“Shoppers can rest assured
holiday merchandise will be on
shelves,” said Brian Dodge,
president of the Retail Industry
Leaders Association, which rep-
resents stores such as Best Buy,
Home Depot, Gap and Dollar
General. “The longer this work
stoppage goes on, the harder it
will become to shield customers
from its effects.”

Susanne Waidzunas, global
supply manager at Inter IKEA
Holding, manager of IKEA’s
supply chain, said the retailer
was pulling its containers that
had arrived at the Port of New
York and New Jersey in recent
weeks as fast as possible ahead
of a shutdown.

“We have learned a lot dur-
ing Covid how to navigate and
minimize the impact” of dis-
ruptions, Waidzunas said. “De-

pending on how long the strike
continues, it might have an im-
pact on a larger scale of course
in the world.”

A strike lasting even one
week would tie up ships for
much longer periods, which
could exacerbate shipping de-
lays, eat up capacity and drive
up freight rates, some industry
analysts warned.

About 60% of containerized
trade moves through the East
Coast and Gulf Coast ports
where ILA dockworkers last
year unloaded about $588 bil-
lion of imports, according to
S&P Global Market Intelligence.

J.P. Morgan equity analysts
estimated a ports strike would
cost the U.S. economy between
$3.8 billion and $4.5 billion a
day, some of which would be
recovered once normal opera-
tions resume.

The Port of New York and
New Jersey, the third-busiest
container seaport in the coun-
try, handled the equivalent of
more than 420,000 imported
containers in July. That same
month, the Port of Baltimore,
the country’s largest gateway
for automobiles and light
trucks, processed more than
34,000 new vehicles.

Descartes, a supply chain
technology provider that
tracks ocean shipments, said
container imports into U.S.
West Coast ports expanded
22% in the first two weeks of
September from the first two
weeks of August. Volumes into
East Coast ports declined 4%
in the same period.

The potential for a strike
“hasn’t impacted us in terms
of delivery,” said Yoshika Hi-
rata, senior director of opera-
tions at Stance, an apparel
brand that makes socks and
underwear and imports
mostly through West Coast
ports. “But what it has im-
pacted is the cost because ob-
viously rates are going up be-

cause of the situation.”

Some wholesale importers
are already raising their prices
to account for the higher costs.

Tim Ryan, owner of Square
1 Farms, a Sunrise, Fla.-based
importer that sells asparagus
to supermarkets such as Wal-
mart, Kroger and Wegmans,
said he is having to fly in vege-
tables that would usually ar-
rive by containership. He is
adding about 50 cents a pound
to the prices he charges stores
to cover the airfreight costs.

“Either supermarkets elect
to absorb that cost or they will
pass it on,” Ryan said.

Dockworkers on the West
Coast, represented by the sepa-
rate International Longshore
and Warehouse Union, won a
32% wage increase over Ssix
years in negotiations that ended
last year. The agreement also
included $70 million in one-
time payments, dubbed a “hero
bonus” by people familiar with
the contract, in a nod to work
done through the pandemic.

Ocean carrier earnings
surged this year after Houthi
rebel attacks on ships in the
Red Sea forced carriers to take
longer routes around the re-
gion, eating up capacity and
driving up freight rates. Den-
mark-based shipping giant A.P.
Moller-Maersk projected in
June a $3 billion improvement
in free cash flow for the year
over a prior forecast.

Maersk said the U.S. dock-
workers strike will lead to de-
lays in cargo movement, in-
creased costs, and logistical
challenges for businesses.

—Liz Young
contributed to this article.

Watch a Video

E 'l"'E Scan this code
" for a video on
what the strike
means for the
U.S. economy.

Factory
Activity
Remained

Subdued in
Seplember

By ED FRANKL

U.S. manufacturing activity
contracted for a sixth straight
month in September, as de-
mand remains weak and com-
panies shy away from invest-
ments due to high interest
rates.

The Institute for Supply
Management said Tuesday
that its purchasing managers
index of manufacturing activ-
ity was 47.2 in September, the
same as in August, and a little
below the 47.5 expected by
economists polled by The Wall
Street Journal.

A reading below 50 indi-
cates that it is generally con-
tracting.

The survey’s index for new
orders remained in contrac-
tion territory, while the pro-
duction index rose, but still
remained negative. The gauge
of employment also indicated
weaker hiring.

ISM’s manufacturing prices
index was in a decreasing
mode for the first time this
year in September, coming
just after the Federal Reserve
cut interest rates by half a
point.

Monetary policy has meant
demand remains subdued, as
companies showed an unwill-
ingness to invest in capital
and inventory, as well as be-
cause of uncertainty ahead of
November’s presidential elec-
tion, said Timothy Fiore,
chairman of the ISM Manufac-
turing Business Survey Com-
mittee.

“The fourth quarter is
slower than anticipated. We
won’t realize the effect of in-
terest rate adjustments with
new project starts until the
first quarter of 2025,” said
one respondent to the survey
from the fabricated metal
products sector.

CORRECTIONS &3
AMPLIFICATIONS

Kerry Emanuel was on an
advisory board of the pro-nu-
clear nonprofit Environmental
Progress, which is now known
as Civilization Works. A Sept.
23 U.S. News article about off-
shore wind power and right
whales incorrectly said Eman-
uel was on the board of the
organization.

Carrie Coon stars in the
movie “His Three Daughters.”
A Sept. 27 House Call article
incorrectly referred to the
movie in one instance as “His
Three Sisters.”

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

by calling 888-410-2667.

THE WALL STREET JOURNAL

(USPS 664-880)

(Eastern Edition ISSN 0099-9660)
(Central Edition ISSN 1092-0935)
(Western Edition ISSN 0193-2241)

Editorial and publication
headquarters: 1211 Avenue of the
Americas,

New York, N.Y. 10036

Published daily except Sundays and
general legal holidays. Periodicals postage
paid at New York, N, and other mailing
offices.

Postmaster: Send address changes to
The Wall Street Journal, 200 Burnett
Rd, Chicopee, MA 01020.

All Advertising published in The Wall
Street Journal is subject to the applicable
rate card, copies of which are available
from the Advertising Services Department,
Dow Jones & Co. Inc, 1211 Avenue of the
Americas, New York, N.Y. 10036. The
Journal reserves the right not to accept
an advertiser’s order. Only publication of
an advertisement shall constitute final
acceptance of the advertiser’s order.

Letters to the Editor:
Fax: 212-416-2891; email:
wsjltrs@wsj.com

Need assistance with your

subscription?

By web: customercenterwsj.com;

By email: support@wsj.com

By phone: 1-800-JOURNAL
(1-800-568-7625)

Reprints & licensing:

By email:

customreprints@dowjones.com;

By phone: 1-800-843-0008

WSJ back issues and framed pages:

wsjshop.com

Our newspapers are 100% sourced

from sustainably certified mills.

GOT A TIP FOR US?
SUBMIT IT AT WSJ.COM/TIPS




THE WALL STREET JOURNAL.

* % % %

Wednesday, October 2, 2024 | A3

U.S. NEWS

North Carolina Reels as Rescuers Fan Out

Helene’s death toll
continues torise
across Southeast as
water systems fail

By GARETH VIPERS
AND TALI ARBEL

As the death toll from He-
lene continued to rise, the city
of Asheville in western North
Carolina’s Blue Ridge Moun-
tains was picking up the pieces
from the devastating storm.

Water systems were down
Tuesday and would likely take
weeks to repair, many roads in
the city were washed away,
and there was no word from
some rural communities cut
off by the floods.

Rescue teams were still
working to locate missing peo-
ple in the region isolated by
the  flooding

mala Harris plans to visit
Georgia Wednesday, her cam-
paign said. She may also visit
North Carolina in the coming
days.

In Georgia, which sustained
widespread destruction and
more than two dozen deaths
from Helene, Gov. Brian Kemp
said on Monday that he appre-
ciated the support from the
Federal Emergency Manage-
ment Agency, which embedded
with Georgia before Helene hit,
and from President Biden, with
whom he had spoken on the
phone.

Biden “just said, hey, what
do you need, and I told him,
you know, we got what we
need, we’ll work through the
federal process. He offered that
if there’s other things we need
just to call him directly,” he
said.

States across the region

were battered

and to deliver

by Helene, with

other supplies. SOMe townsare [ BE
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were in shelters Offr as bl’ldges were com-

in North Caro-
lina, officials
said.

“We know
there will be

collapsed and
washed away.

pletely cut off,
as bridges col-
lapsed and
washed away.
Cellphone cov-

more fatalities,”
North Carolina Gov. Roy Coo-
per said Tuesday morning.

In Buncombe County, where
Asheville is located, 57 people
have died, officials said Tues-
day afternoon. Rescue crews
were still trying to find
trapped people by plane as
well as by car, boat and foot. It
was unclear how many people
were still unaccounted for.
Nine people were confirmed
dead in neighboring Henderson
County. One person died in
Macon County.

“Right now we are still in
crisis mode,” Asheville Mayor
Esther Manheimer said late
Monday. “It is dire.”

At least 149 people have
been confirmed killed because
of the storm, across six states
in the Southeastern U.S.

President Biden will travel
to North Carolina on Wednes-
day to survey the damage in
Asheville. Vice President Ka-

erage has been
down across large parts of
western North Carolina, mak-
ing news on some of the iso-
lated areas patchy.

South Carolina had at least
36 storm-related deaths, while
Georgia had 25, according to
state officials. Florida had 11
deaths, Tennessee had eight,
and two were killed in Vir-
ginia.

Nearly 1.5 million customers
were still without power in the
Carolinas, Georgia, Florida and
Virginia Tuesday afternoon,
according to PowerOutage.us.

The Biden administration
has declared parts of Florida,
North Carolina, South Carolina
and Georgia disaster areas,
enabling FEMA to provide fed-
eral assistance. In addition,
the Internal Revenue Service
extended tax filing and pay-
ment deadlines for all of
North Carolina, South Caro-
lina, Georgia and Alabama,
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A search and rescue dog and handler searched for victims in deep mud Tuesday in Swannanoa, N.C.
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along with parts of Florida,
Tennessee and Virginia.
FEMA said that it had
shipped more than one million
liters of water as well as food,
generators and tarps to af-
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fected areas, and that FEMA

Administrator Deanne Criswell
is in North Carolina.

—Tarini Parti

and Richard Rubin

contributed to this article.

Flooding Again Strikes a Florida Enclave

By DEBORAH ACOSTA

ST. PETERSBURG, Fla.—Kel-
len Driscoll bought his home
here in 2019, settling in the
coastal enclave of Shore Acres.
It flooded for the first time
four years ago after tropical
storm Eta dumped more than 3
feet of water.

Hoping it was a fluke,
Driscoll tore out the affected
drywall and started fresh. Af-
ter all, the four-bedroom home
built in 1960 had no flood his-
tory.

But then it happened again,
and again. Like many others in
the community, he put his
home up for sale in the spring
of this year. After seeing little
interest, he cut the asking
price.

On Friday, Hurricane Helene
deposited more than 6 feet of
storm surge in the neighbor-
hood. The rushing waters
ripped the “For Sale” sign off
his front lawn, and etched a
waterline that reached halfway
up his front door, just under-
neath the doorbell. He reduced
the asking price for a fifth
time.

“We flooded here four
times in the last four years,”
said Driscoll, as he threw his
television sets, furniture, ap-
pliances and other belongings
to the curb. “I’'m just hoping I
can sell the house. It’s a good
neighborhood for sure, but
dealing with the floods is hor-
rible.”

In the Tampa Bay metropol-
itan area, which includes St.
Petersburg, a real-estate boom
nearly doubled median home
values from 2018 to June of
this year, according to Redfin
data. Young people flocked to
the region, looking for a
coastal lifestyle at a relatively
affordable price.

The Tampa Bay metro area
was the fifth most popular re-
location destination in the
country, according to an analy-
sis by Redfin last year. The
population has soared to more
than three million.

But as Shore Acres’s young
residents sorted through the
storm’s wreckage, only one
thing was on their minds:
selling.

Ballooning home insurance

MIKE CARLSON/ASSOCIATED PRESS

costs and the perennial threat
of violent storms are starting
to undermine housing markets
throughout much of the state.
But in few places has the turn-
around been more dramatic
than in low-lying communities
up and down the coast of Flor-
ida that frequently flood.

The Tampa Bay housing
market had been softening
even before Helene struck.
While prices have been flat,
the area experienced a 58% in-
crease in supply in August
compared with a year ago, and
a 10% decrease in demand, ac-
cording to Parcl Labs, a real-
estate data and analytics firm.

About half the homes listed
for sale in Tampa experienced
price reductions as of
Sept. 9. “Tampa was already
heading in this direction be-
fore the hurricane hit,” said
Jason Lewris, co-founder of
Parcl Labs.

While Tampa escaped a di-
rect hit from the eye of
the hurricane, it was the worst
storm to hit the area in a cen-
tury.

Bradley Tennant’s home
flooded last year. But to avoid
all the competition, he was
waiting a year to put it up for
sale.

“We saw the glut of homes
for sale in the spring and
thought, ‘What are the chances

Bradley Tennant in his flooded house in the St. Petersburg neighborhood of Shore Acres.

it’ll hit again the next year?’ ”
said Tennant, as he cleared out
the soaked contents of his wa-
terfront home. “We went 50
years without a storm that
flooded the house. So we
thought, let’s roll the dice.”

While he paid around
$350,000 for the house about
seven years ago, Tennant says
he received offers as high as
$800,000 during the height of
the market—before last year’s
storm hit. Now he’s hoping to
sell as soon as he’s able to ren-
ovate.

The area’s affordability is
also waning as insurance pre-
miums soar. Jacob McFadden
was paying $880 a year to in-
sure his home when he bought
it in 2020. That amount has
since almost quadrupled, to
$3,300.

Premiums will likely rise
again now. Property damage
from last week’s Category 4
storm could be as high as $26
billion, according to estimates
from Moody’s Analytics.

“I don’t know how much
longer I'm going to do this wa-
terfront living,” McFadden
said, standing in front of his
home with a wheelbarrow and
his home’s contents scattered
around the front yard. “This
may be the end.”

Dustin Pentz bought his
home 10 years ago and was

one of the lucky few to avoid
flooding. That is until Helene.

His fridge was knocked
over, and the water reached up
as high as his mattress. Unfor-
tunately, his flood insurance
doesn’t cover the contents of
his home.

“This neighborhood’s amaz-
ing, great schools. But no one
wants to deal with this all the
time,” said Pentz.

Down the street, Domonique
Tomlinson and her husband,
Leon Tomlinson, filed a claim
for items they lost in last
year’s flood. They didn’t want
to go through the headache of
filing another claim for the
contents of their home this
year, with a separate $5,000
deductible.

Two days before Helene hit,
they rented a moving van to
haul belongings to a storage
unit. She bought her home
four years ago for around
$199,000. Because property
values have risen so much, she
hopes to break even. But now
she says she’s not so sure.

Tomlinson, a teacher, and
her husband, a manager at a
grocery store, worry that peo-
ple like them will be priced out
of the area.

“Basically the only people
that are going to be able to live
back here are rich people who
can build up,” she said.
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BIRTHDAY SONG: Jimmy Carter fan April Kirkman of Santa Rosa, Calif, sang a song she wro
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te next to a bust of the former

president in Atlanta Tuesday, on his 100th birthday. Friends and family gathered in his hometown of Plains, Ga., to celebrate.

Vance,

Walz Spar
At Debate

Continued from Page One
class-focused economic poli-
cies and pressed attacks on
Trump’s record as president.
But Walz was put on the de-
fensive over the validity of his
past statements and flubbed
several lines, such as when he
said, “I’ve become friends
with school shooters.” He was
referring to relationships he’s
formed with parents of vic-
tims of the 2012 Sandy Hook
Elementary School shooting
in Connecticut.

Near the end of the debate,
Walz aggressively pushed Vance
over Trump’s repeated denial of
the 2020 election results.

“To deny what happened on
January 6, the first time in
American history that a presi-
dent or anyone tried to over-
turn a fair election and the
peaceful transfer of power. And
here we are, four years later, in
the same boat,” Walz said.

Walz then challenged Vance:
“Did he lose the 2020 election?”

“Tim, I'm focused on the
future,” Vance replied. Walz
shot back: “It’s a damning
non-answer.”

Several times Vance at-
tempted to counter Demo-
crats’ warnings. “They make
a lot of claims about if Donald
Trump becomes president, all
of these terrible conse-
quences are going to ensue,”
Vance said.

Hosted by CBS News in
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People attended a vice-presidential debate watch party Tuesday night in New York City.

New York City, the vice-presi-
dential showdown came as
Vice President Harris and for-
mer President Trump are in a
tight race for the presidency.

The tone of the event was
sharp at times, but it was gen-
erally substantive and policy-
focused and without personal
attacks. It was a departure
from earlier debates this year.
During Trump’s June debate
with President Biden, the two
men argued over who would
get the upper hand in a match
of golf. During Trump’s debate
with Harris, she sought to
provoke her rival over his fel-
ony convictions and Trump
accused immigrants of eating
cats and dogs.

Biden’s debate perfor-
mance was so disastrous that
he dropped out of the race

Market Update
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not long afterward, and Har-
ris was widely seen as the
winner of her debate with the
former president. The vice-
presidential matchup was less
dramatic, but offered both
running mates a chance to
explain their party’s vision
for governing.

On abortion, Walz offered
stories of women who have
dealt with harrowing health
conditions due to restrictive
abortion laws. He also argued
that Republicans will make it
harder to get contraception
and fertility treatments, not-
ing that fertility treatments
are “why I have a child.”

Vance repeated Trump’s
position that the issue should
be left to the states. Trump
himself weighed in on social
media during the debate, ex-
plicitly saying for the first
time that he would veto a na-
tional abortion ban, should
Congress pass one. Democrats
have repeatedly argued that
Republicans would seek a na-
tional abortion ban.

Asked about school shoot-
ings, Vance said “we do have
to do better” and called for
boosting security at schools.
Walz emphasized that he is a
hunter and a gun owner, but
argued there were laws that
could curb shootings without
taking guns away.

Early in the debate, the two
men were asked about Iran’s
attack on Israel amid the Is-
raeli war against Hezbollah in
Lebanon and Hamas in Gaza.
Both men said Israel had the
right to defend itself but used
the question to accuse each
other’s campaign of weakness.

Walz cast the Biden admin-
istration as steady while not-
ing a “nearly 80-year-old”
Trump used some of his debate
with Harris to talk about the
size of crowds at his events.

“Donald Trump is fickle,”
Walz argued, as the candidates
debated tumult in the Middle
East. “He will go to whoever is
the most flattering or where it
makes sense to him.”

Vance countered that
Trump served in a relative
time of global stability and
said adversaries were “afraid
of stepping out of line.”

Asked about past criticism
of Trump, the senator said he
has been open in acknowledg-
ing that he “was wrong about
Donald Trump.”

Walz was put on the defen-
sive over his personal biogra-
phy, including a claim he made
that he was in Hong Kong dur-

ing the violent crackdown on
protesters in Tiananmen
Square in Beijing in June 1989.
Minnesota Public Radio and
APM Reports have reported
that he inaccurately claimed to
be in Hong Kong for a teaching
position at that time. Walz
sidestepped that question, in-
stead providing a response
about why he went to China
for teaching opportunities.
Pressed again during the de-
bate, Walz said he “misspoke.”

“I've not been perfect and
I'm a knucklehead at times,”
Walz said.

Asked about Trump’s plans
for a massive deportation ef-
fort, Vance blamed the Biden
administration for rolling
back some tougher border
policies. He said criminal mi-
grants would be targeted first
for deportation but stopped
short of outlining a larger ef-
fort. Instead, Vance suggested
that restrictions on job op-
portunities would force peo-
ple to go home. He dodged a
question about separating
families, even if children are
U.S. citizens.

Walz accused Trump of
blocking a bipartisan immigra-
tion agreement that was before
Congress earlier this year, but
ran into opposition from con-
servatives and Trump.

Moderator Margaret Bren-
nan noted that Haitian mi-
grants in Springfield, Ohio,
were in the country legally—
despite the impression Trump
and Vance have left. Trump
said during last month’s debate
with Harris that the migrants
were eating cats and dogs.

“The rules were that you
guys weren’t going to fact-
check,” Vance interjected. As
he attempted to make an-
other point, his microphone
was cut off.

The debate was expected to
draw tens of millions of view-
ers and was the last scheduled
opportunity for voters to hear
from both parties at the same
time, as Harris and Trump
have disagreed over the terms
for a second debate. The vice
president has been pressing for
a second round. After the de-
bate, Trump repeated that he
will not debate Harris again.

Polls show a tight race be-
tween Trump and Harris na-
tionally and in the battle-
ground states. Early voting is
already under way in some
states, with just five weeks be-
fore Election Day.

—Ken Thomas
contributed to this article.

Stockpiling
Key Materials
Draws Focus

China dominates
supply chains for
minerals that are
needed for defense

By JULIE STEINBERG
AnD DavID UBERTI

Nickel and cobalt aren’t of-
ten topics in U.S. presidential
campaigns.

But in laying out her pro-
posed economic policies, Vice
President Kamala Harris put a
spotlight on those critical miner-
als and other materials essential
to defense technology and elec-
tric vehicles.

Harris wants the U.S. to pro-
duce and process more of these
minerals, which are also used
in energy storage and nuclear
power, to counter Chinese-
dominated supply chains. She
has proposed building a U.S.
stockpile for critical minerals,
an idea that has floated around
Washington in recent months
on both sides of the political
aisle.

A physical or financial
stockpile would expand upon
investments by the Trump and
Biden administrations to bol-
ster an atrophied U.S. mining
sector and build renewable-en-
ergy supply chains insulated
from Chinese influence. Agen-
cies including the Pentagon
have funneled

tures contracts would help do-
mestic miners shield
themselves from turbulence,
said Arnab Datta, a managing
director at Employ America, a
research group that has pushed
for more aggressive use of stra-
tegic reserves. Volatility “really
prevents people from investing
sufficiently to meet our needs,”
he said.

The push to stockpile key
materials stretches back some
85 years, to the eve of World
War II, when Congress autho-
rized officials to snap up sup-
plies in the event of a national
security crisis. Washington bol-
stered reserves to buffer
against Soviet expansionism in
the 1950s.

The government has gradu-
ally sold off many of those Cold
War-era supplies. But the De-
fense Logistics Agency still
stores thousands of tons of ma-
terials such as chromium and
zinc in six locations across the
country, according to its web-
site.

Support for more aggressive
intervention in the Chinese-
dominated markets has also
grown on Capitol Hill. Last
week, a bipartisan group of sen-
ators introduced a bill propos-
ing a $750 million pilot pro-
gram at the Energy Department
to explore futures contracts and
other financial products to
shield domestic companies from

price shocks.

hundreds of Meanwhile,
illi f dol- - tati
lwsintomining A StOCkpile R e
companies and  would allow the Select Commit-
funds in recent . tee on the Chi-
years, backing cou ntl‘y tO dlp nese Communist

drilling projects
and buying eg-
uity stakes.
Meanwhile,
the State De-

into reserves
when needed.

Party are plan-
ning to advance
their own bipar-
tisan legislation
later this year

partment has

been meeting with govern-
ments and companies friendly
to the U.S., urging them to look
at various mining assets
around the world.

But Washington’s efforts
abroad are up against long-
standing Chinese business ties
with many large producers, as
well as China’s massive refining
capacity for metals such as cop-
per, lithium and nickel. Western
miners complain Beijing floods
the market with supplies, con-
tributing to violent price swings
that can tank generally more
expensive projects in the U.S.,
Canada and elsewhere.

Last year, a federally backed
Idaho cobalt mine three de-
cades in the making suspended
operations just weeks before it
began producing its first pound
of the lustrous silvery metal,
which is key for munitions and
electric-vehicle batteries. The
culprit: a price collapse at the
wrong moment.

The Harris plan to blunt
those impacts offers few details,
but industry participants say a
stockpile could work a few dif-
ferent ways. A physical stock-
pile would allow the country to
dip into reserves when it
needed to, such as in the face of
extreme export restrictions by
China. Or, in a market where
commodity prices have crashed
amid oversupply, producers
could sell their material to the
U.S. at above-market prices.

“Stockpiles are actually in-
credibly important, especially
because China is showing
they’re willing to weaponize re-
sources in very short supply,”
said Gracelin Baskaran, director
for the Critical Minerals Secu-
rity Program at the Center for
Strategic and International
Studies.

A stockpiling system in
which the government trades fi-
nancial instruments such as fu-

Kamala Harris has proposed building a critical-minerals

that will call for
a national reserve, according to
a committee aide. The commit-
tee in December called for tax
incentives for manufacturing in
the U.S. things such as magnets
with rare-earth elements.

The U.S. is late in devising a
national-security  framework
predicated on securing critical
minerals. Some believe that to
truly protect the economy and
national security, the country
has to undertake more domestic
mining, which has been slow to
develop due to environmental
concerns and permitting timeta-
bles.

“A stockpile could be a fail-
safe, but not a solution to the
underlying problem of China’s
current control over critical
mineral supplies and markets,
and our economic vulnerability
from lack of supply security or
industrial know-how,” said Abi-
gail Hunter, executive director
of the Center for Critical Miner-
als Strategy at SAFE, an organi-
zation that advocates for U.S.
energy security.

Hunter said she welcomes
Harris’s focus on critical materi-
als and would like to see a
clearer path to market for do-
mestic mines and more global
initiatives to accelerate invest-
ment in this area.

While employing strategic
stockpiles as economic tools has
long been discussed, the Biden
administration was the first to
do so on a massive scale.

After Russia’s invasion of
Ukraine sent oil prices skyrock-
eting, the Energy Department
tried to dull the pain by selling
an unprecedented 180 million
barrels of crude from sky-
scraper-size storage caverns in
the Strategic Petroleum Reserve.
Since then, the government has
partially replenished the stock-
piles at lower prices, netting
hundreds of millions of dollars
in theoretical gains.

o iy

stockpile. A cobalt mine in Idaho.
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Georgia Vote Rules Challenged

Democrats seek to
curb new measures
affecting election
certification process

By JAN WOLFE

A Georgia judge on Tuesday
weighed a Democratic chal-
lenge to new state election
rules, championed by former
President Donald Trump, that
critics say could inject uncer-
tainty into how votes will be
counted and certified next
month.

The proceedings in Atlanta
are a major test for the new-
look State Election Board, a
panel now controlled by
Trump-endorsed Republicans
that has drawn national atten-
tion by pushing through a
slate of changes to how vote
tallies are finalized.

At issue are a pair of re-
lated rules the board adopted
in August that give county of-
ficials new ways to investigate
election results before certify-
ing them. One requires “rea-
sonable inquiry” before local
officials sign off on the final
results. The other allows offi-
cials to examine “all election
related documentation” before
certifying.

Critics say the rules, while
seemingly benign on their
face, could create chaos and
aid Trump, if the Republican
presidential nominee contests
Georgia’s election results as
he did in 2020, causing confu-
sion and undermining public
confidence in the outcome.

The Democratic National
Committee, which sued along
with the Democratic Party of
Georgia and other plaintiffs,
said state law doesn’t give lo-
cal officials roaming investiga-
tive authority and requires all
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Members of Georgia’s State Election Board met at the capitol in Atlanta last month.

counties to certify their re-
sults by 5 p.m. on the Monday
after Election Day.

“The uncertainty that the
challenged rules inject into
the certification process cre-
ates a risk that the county
board of elections might not
certify,” said Kurt Kastorf, a
lawyer for the Democrats.

The plaintiffs are asking
Fulton County Superior Court
Judge Robert McBurney to de-
clare the new vote-counting
rules invalid, or to at least
clarify that they don’t expand
the authority of local election
officials.

The Republican board
members who voted for the
new rules have said their aim
is to make Georgia’s election
more transparent and accu-
rate. The Republican National
Committee intervened in the
lawsuit to support their argu-
ments.

“The rules are actually nec-

essary to ensure votes are
counted,” RNC lawyer Baxter
Drennon said during Tues-
day’s hearing.

“We’re not changing the
law,” Drennon said. “We are
reinforcing—or re-emphasiz-
ing might be the best way to
describe it—the law that was
in place before.”

Trump lost Georgia by
about 12,000 votes in 2020
and pressured Gov. Brian
Kemp and Secretary of State
Brad Raffensperger, both Re-
publicans, to help him over-
turn the results. Neither
agreed to do so.

After the 2020 election,
Georgia’s GOP-controlled leg-
islature stripped Raffen-
sperger of his power over the
State Election Board, a panel
that investigates election ir-
regularities and makes recom-
mendations to state legisla-
tors.

A series of recent appoint-

ments means Trump-endorsed
Republicans have had a major-
ity on the board since May.
The three board members
backed by Trump—Janice
Johnston, Rick Jeffares and
Janelle King—have imposed
several rule changes.

Among the other measures
is a requirement that poll
workers hand-count ballots at
polling locations. This mea-
sure is also facing a legal chal-
lenge.

Trump praised the trio dur-
ing an Atlanta rally in August,
calling them “pit bulls fight-
ing for honesty, transparency
and victory.”

Raffensperger, for his part,
has denounced the actions of
the board’s majority, saying,
“Activists seeking to impose
last-minute changes in elec-
tion procedures outside of the
legislative process undermine
voter confidence and burden
election workers.”

Legacy Admissions
Banned in California

By NicHOLAS HATCHER

The crackdown on legacy
admissions at private univer-
sities is coming to California.

Gov. Gavin Newsom signed
a bill banning private colleges
and universities in California
from considering an appli-
cant’s family or other connec-
tions to a school. California
joins other states curbing leg-
acy admissions following the
Supreme Court’s decision to
strike down affirmative action.

Stanford University, the
University of Southern Cali-
fornia, the California Institute
of Technology and other pri-
vate colleges in the state now
will be required to submit an
annual report to disclose com-
pliance with the new law.

“In California, everyone
should be able to get ahead
through merit, skill, and hard
work,” Newsom, a Democrat,
said Monday. “The California
Dream shouldn’t be accessible
to just a lucky few, which is
why we’re opening the door to
higher education wide enough
for everyone, fairly.”

The ban aims to ensure
that admissions decisions
aren’t influenced by factors
such as wealth or personal
connections. Specifically, it
targets the benefit some ap-
plicants receive when seeking
entry to selective colleges and
universities to which their
parents gave money or from
which they graduated. Ivy
League schools often are ex-
amples of legacy and donor
preferences being given to
prospective students.

Nearly 600 colleges and uni-
versities considered legacy sta-
tus in admissions for the
2022-23 academic year, accord-
ing to data from the National
Center for Education Statistics,

a nonpartisan research arm of
the Education Department.

Legacy admissions dispro-
portionately helps students
who are both wealthy and
white, and discriminates
against applicants of color,
critics say.

California joins Colorado,
Illinois, Maryland and Virginia
in prohibiting legacy prefer-
ence in college admissions.
The effort comes as schools
across the U.S. grapple with
how to select their student
bodies in the wake of last
year’s Supreme Court decision
to end affirmative action in
college admissions.

The Supreme Court ruled in
June 2023 that it was uncon-
stitutional for a school to con-
sider race in its admissions
process. The 6-3 ruling effec-
tively eliminated the principal
tool used by many schools to
diversify their campuses, forc-
ing the reworking of admis-
sions criteria in American
higher education.

In a bid to counter the Su-
preme Court’s ruling, Califor-
nia’s legislation aims to en-
sure equality across its
admissions processes.

“If we value diversity in
higher education, we must
level the playing field,” Phil
Ting, a San Francisco assem-
blymember who wrote the bill,
said Monday. “Hard work,
good grades and a well-
rounded background should
earn you a spot in the incom-
ing class—not the size of the
check your family can write or
who you’re related to.”

California’s public universi-
ties have long excluded legacy
and donor preferences from
their admissions process. The
University of California sys-
tem eliminated legacy prefer-
ences in 1998.

CHICAGO
Teen Charged With
Killing Mail Carrier

A 15-year-old was arrested
in lowa and charged with mur-
der in the shooting death of a
mail carrier in Chicago over the
summer, police said Tuesday.

Octavia Redmond, 48, was
shot on her route on Chicago’s
South Side July 19. A juvenile
got out of a stolen SUV, ap-
proached her and shot her at
close range before fleeing in
the vehicle, according to the
U.S. Postal Service. Redmond
died at a hospital.

The Chicago Police Depart-
ment said officers, along with
U.S. Marshals, arrested the
teenager Monday in Cedar
Rapids on a murder warrant.
He was extradited to Chicago,
where he has been charged as
a juvenile with first-degree
murder. Police didn't answer a
question about whether the
teen has an attorney.

—Associated Press :

: LOUISIANA
Governor Pushes
: To Alter Tax System

¢ says that he plans to call the
: Legislature into a special ses-
sion in November, marking

: the third such gathering this
. year, with the hopes of over-
: hauling the state’s current

. tax system that the Republi-
can said is failing residents.

. posed tax plan Tuesday, with
. a focus on reducing the in-

: come tax and charging sales
: tax for more items and ser-
 vices.

. state in the Deep South to

. discuss tax changes, as Mis-

: sissippi Gov. Tate Reeves

: continues to push for his

. state to phase out the in-

: come tax and as Georgia Gov.
: Brian Kemp signed measures
: earlier this year to signifi-

: cantly cut income taxes.

Louisiana Gov. Jeff Landry

Landry detailed his pro-

Louisiana is the latest

—Associated Press

: OBITUARY
: ‘Good Times’ Star
: John Amos, Age 84

John Amos, who starred

¢ as the family patriarch on the
* hit 1970s sitcom “Good
Times” and earned an Emmy
: nomination for his role in the
: seminal 1977 miniseries

: “Roots,” has died. He was 84.

Amos played James Evans

: Sr. on “Good Times.”

“That show was the clos-

: est depiction in reality to life
. as an African American fam-
¢ ily living in those circum-

: stances as it could be,” Amos
: told Time magazine in 2021.

Amos was born in Newark,

. N.J, the son of an auto me-
. chanic. He graduated from
: Colorado State University.

Before pursuing acting, he

: moved to New York and was
: a social worker at the Vera

. Institute of Justice, working

: with defendants at the

: Brooklyn House of Detention.

—Associated Press

U.S. WATCH

John Amos played the role of family patriarch James Evans Sr. on the 1970s sitcom ‘Good Times.’
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CVS Faces
Obstacles
To Breakup

Continued from Page One

ing into lost profit,” said
Leerink Partners analyst Mi-
chael Cherny.

But running the intact com-
pany is also a challenging path
forward for CVS Chief Execu-
tive Karen Lynch and the rest
of the company’s leadership.

“Investors have lost faith in
management’s ability to hit
their forecasts,” said Raymond
James analyst John Ransom.
“The strategy of putting all this
stuff together can work, they
just haven’t managed to pull it
off.”

A CVS spokesman said man-
agement and the board are al-
ways looking for ways to create
shareholder value, and the com-
pany is focused on delivering
strong financial performance and
high-quality healthcare products
using its scale and integrated
model.

CVS had good reasons to
seek to expand beyond its
neighborhood drugstore roots.
The retail pharmacy business
isn’t nearly as fast-growing or
profitable as other segments of
healthcare. Rival pharmacy
chain Walgreens Boots Alliance
has struggled.

CVS aimed to remake the
pharmacy chain into a health-
care behemoth that would pro-
vide treatment, drugs and
health insurance to patients,
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while also selling them sham-
poo and snacks.

In addition to health insurer
Aetna, it includes the nation’s
biggest pharmacy-benefit man-
ager, CVS Caremark. The com-
bined company rings up more
than $357 billion in annual rev-
enue.

The mergers were supposed
to bring down costs and give
patients more convenient, ac-
cessible care, as well as provide
a path to profits and growth.
But while CVS was aiming to
transform U.S. healthcare, it
ran into a more prosaic corpo-
rate problem: failing to deliver
projected financial results to
Wall Street.

The Medicare health-insur-
ance business, in particular,
didn’t pan out as company ex-
ecutives planned. CVS made a
huge bet on its Medicare plans,
enticing hundreds of thousands
of new enrollees to its Aetna
health insurer in 2024.

The Aetna Medicare mem-

i

CVS spent

bers ended up running up big-
ger healthcare bills than ex-
pected, while the federal
government made regulatory
changes that limited some in-
surance billing practices.

Both issues affected other in-
surers’ results as well, but CVS
offered repeated changes in its
earnings outlook as the full im-
pact of the problems emerged,
as well as some other issues in
its insurance business.

The company’s adjusted
earnings per share estimate for
2024 was pegged to a floor of
$8.50 last December. It
dropped to $8.30 in February,
tumbled to $7.00 in May and fi-
nally landed between $6.40 and
$6.65 in August.

CVS responded by promising
about $2 billion in cost cuts and
announcing the departure of
Aetna’s leader. Lynch, who took
Aetna’s helm, said she expected
a tweaked approach will deliver
much-improved Medicare re-
sults in 2025.

more than $88 billion to acquire Aetna and other
companies, but now has a market cap of about $79 billion.

Shareholders, however, were
whiplashed. Today, investors
value the company at a level
lower than the sum of its deals,
with a market capitalization of
about $79 billion. Shares are
down about 24% year to date.

“The repeated guide-downs
are problematic,” said Sarah
James, an analyst with Cantor
Fitzgerald. “You want to trust
that the management team can
predict the costs accurately.”

Hedge fund Glenview Capital
Management, which owns about
1% of CVS’s shares outstanding,
met with company executives on
Monday to discuss ways to im-
prove operations, The Wall
Street Journal reported.

Glenview said Tuesday it
wasn’t pressing for a breakup
of the company. The hedge-
fund firm, run by Larry Rob-
bins, is offering suggestions to
improve CVS governance, cul-
ture and operations, it said.

CVS shares fell 2.1% Tuesday
after the board’s review was
reported Monday night.

A breakup wouldn’t be easy.
Consider re-creating a stand-
alone pharmacy business. Wal-
greens’ pharmacies, as well as
CVS’s own drugstores, have
long struggled to bolster mar-
gins on the prescriptions they
fill, while facing staffing short-
ages and fierce competition
from Amazon.com and others.

Yet pairing the pharmacies
with the company’s pharmacy-
benefit manager CVS Care-
mark, which aims to negotiate
lower drug costs, would also
create issues. It would leave
Aetna without a PBM, when its
largest rivals all own their own.

—Greg Zuckerman
contributed to this article.
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Claudia Sheinbaum, who was sworn in as Mexican president on Tuesday, addressed the Congress in Mexico City.

In Mexico, a Legacy Lingers

First female leader
takes office saddled
with ex-president’s
bold steps in office

MEXICO CITY—As Mexico’s
first female president, Claudia
Sheinbaum is taking over a
country that her popular men-
tor, departing President An-
drés Manuel Lopez Obrador,

By José de Cordoba,
Santiago Pérez
and Steve Fisher

has profoundly changed in
just a few months since her
landslide victory.

In his final major act in Sep-
tember, Lopez Obrador
rammed a judicial-system over-
haul through congress, forcing
federal judges to face elections.
The legislation—which Shein-
baum says she supported—di-
vided the country and swiftly

reshaped the economic and
geopolitical issues she will con-
tend with as president.

U.S. officials say the judicial
changes risk derailing the two
countries’ trade ties. Mexican
Supreme Court judges say the
legislation undermines the
checks and balances underpin-
ning Mexico’s democracy. And
financial markets and inves-
tors say Mexico’s economic
outlook has dimmed, reflected
in stalled foreign investment
and a peso that has fallen
more than 15% against the
dollar since the June election.

Sheinbaum will take office
with empty coffers, increased
territorial control and extor-
tion by criminal gangs, and
growing uncertainty over pri-
vate investment because of
the judiciary shake-up, said
Carlos Heredia, a longtime
pro-democracy activist.

“It is a toxic inheritance,”
said Heredia, who teaches at
Mexico’s CIDE university. “The

fear is that the rule of law no
longer matters and that the
concentration of power will
continue.”

A politician who ran on ce-
menting policies set forth by
the charismatic Lopez Obra-
dor, Sheinbaum must now
confront the reality that her
mentor’s legacy will compli-
cate her presidency, political
analysts said. It threatens to
distract from challenges such
as fighting organized crime,
renewing a free-trade pact
with the U.S. and Canada and
managing a potentially thorny
relationship with the White
House, should former Presi-
dent Donald Trump win No-
vember’s election.

Sheinbaum, a 62-year-old
scientist who served as mayor
of Mexico City, has pledged to
continue Loépez Obrador’s
agenda: large cash handouts
for Mexico’s poor and greater
state control over key eco-
nomic sectors.

In her inauguration speech
on Tuesday, she lauded her
predecessor as the most impor-
tant political leader and social
activist in Mexico’s modern
history. “Anyone who says
there will be authoritarianism
is lying,” she said, as legislators
and supporters cheered “Viva
Claudia!” and “Presidenta!”

“For the first time, we
women have come to lead the
destiny of our nation,” a visi-
bly moved Sheinbaum said, as
three female military officers
stood at attention behind her.

Sheinbaum also vowed to
respect the central bank’s au-
tonomy, control indebtedness,
promote clean energy and
curb Mexico’s oil output be-
cause of environmental sus-
tainability concerns.

In her speech, Sheinbaum
defended the judicial-system
changes, saying they would
eliminate corruption and
boost its autonomy. “There
will be rule of law,” she said.

New NATO Chief
Vows to Back Kyiv
After U.S. Vote

By DANIEL MICHAELS

BRUSSELS—NATOQO’s new
leader pledged continued sup-
port for beleaguered Ukraine in
its fight against Russia’s inva-
sion and vowed to put pressure
on China to curtail its support
of Moscow, whoever wins the
U.S. presidential election.

The voice of support for
Kyiv comes as it faces set-
backs in both warfare and di-
plomacy, heading toward win-
ter with much of the country’s
energy infrastructure in ruins.

Mark Rutte, who took over
from Jens Stoltenberg as sec-
retary-general of the North
Atlantic Treaty Organization
on Tuesday, praised both U.S.
presidential

summer invaded Russia, seiz-
ing portions of the Kursk re-
gion, but the brash move hasn’t
shifted Kyiv’s fortunes as lead-
ers had hoped. Russia, mean-
while, has battered Ukraine’s
energy infrastructure, staged
repeated attacks on civilian
sites and made incremental
battlefield advances at several

points in eastern Ukraine.
“It’s not easy. It’s difficult,”
Rutte said of Ukraine’s battle-
field situation. He said Mos-
cow is “making some limited
gains,” though at the cost of
an estimated 1,000 Russian
troops killed or wounded daily.
“Supporting Ukraine is the
right thing to do. And it is also
an investment in our own secu-
rity,” Rutte said.

candidates for The Netherlands
morisoume. Mark Rutte i b s
ing“IUkraineB takes charge of ;h:;o many

am abso- . countries
lutely convinced the alllance ata by Russia’s at-
that on this is- iFfi tacks on
sue, they both dlfﬁCUIt m(?ment Ukraine, which
see what is nec- for Ukraine. began in 2014.

essary,”  said
Rutte, who in

That year, Ma-
laysia Airlines

July ended 14

years as Dutch prime minister.
Rutte said defending Ukraine
is one of his top priorities,
alongside boosting NATO’s ca-
pabilities and “addressing the
growing global challenges to
Euro-Atlantic security.”

Rutte takes charge of the
32-country military alliance at
a difficult moment for
Ukraine, which faces increas-
ing pressure from Russian ad-
vances in its east and signs of
waning support from Western
allies. Ukrainian President Vo-
lodymyr Zelensky last week
visited Washington and New
York to rally backing for his
plans to make gains against
Russia, but was greeted with a
lukewarm response.

Ukrainian forces in late

Flight 17, which
had departed Amsterdam for
Kuala Lumpur, was shot down
by forces aligned with Moscow,
killing all 298 aboard.

“I know from personal ex-
perience, with the downing of
flight MH17, how the conflict
in Ukraine is not contained to
the front lines,” Rutte said.

China, Rutte said, “is an en-
abler of Russia’s brutal war of
aggression.” He said that
while still Dutch prime minis-
ter in March, he had visited
China and told leaders there
that their support for Moscow
“has got to stop.” He said
China is delivering microelec-
tronics, raw materials and
dual-use goods to Russia, cir-
cumventing international
sanctions.

Alleged Chinese Spy in Germany
Was Tracking Arms Shipments

By BERTRAND BENOIT

BERLIN—A suspected Chi-
nese spy ring in Germany was
collecting information about
U.S. arms shipments to Israel
and Germany’s weapon indus-
try, German officials said on
Tuesday, adding a new dimen-
sion to the expanding investi-
gation.

Prosecutors said they had
detained a Chinese national
and searched her home and
workplace in Leipzig in east-
ern Germany on Monday. They
said she was suspected of
gathering sensitive informa-
tion about Western military
logistics on behalf of a Chi-
nese intelligence agency.

The arrest is the latest in a
series of moves by European
authorities targeting alleged
Chinese spies across the region
that have come on top of a
growing economic antagonism
between Europe and China.

The detention—the fifth ar-
rest of an alleged Chinese spy
by German prosecutors this

year—is awkward for Berlin,
which has sought to act as a
mediator between Brussels
and Beijing, now in the midst
of an escalating trade dispute.
Brussels has imposed tar-
iffs on Chinese electric vehi-
cles and accuses Beijing of
subsidizing cheap Chinese im-
ports that threaten to price
out European manufacturers.
Germany, now facing a second
year of economic recession,
has opposed the tariffs for
fear that China might retaliate
against German exporters.
The Chinese national de-
tained on Monday, a 38-year-
old woman identified only as
Yaqi X, worked for a logistics
company with offices at Leip-
zig airport, prosecutors said.
She allegedly collected infor-
mation on flights, cargo and
passengers transiting through
Leipzig between August 2023
and February 2024 and passed
it to Jian G, another suspected
Chinese spy arrested in April.
Prosecutors said Yaqi X had
gathered data about military

shipments and about people
linked to a German weapons
manufacturer. A German offi-
cial said the company was
Rheinmetall, the ammunition
and military vehicle manufac-
turer. Yaqi X had also collected
information about U.S. ship-
ments of weapons to Israel that
transited through Leipzig, an-
other German official said.

A spokesman for Rheinmet-
all, which makes the Leopard
2 main battle tank and is
building a weapons factory in
Ukraine, declined to comment.
Western officials said in July
they had foiled a Russian plot
to murder the company’s CEO,
Armin Papperger.

The Chinese embassy in
Berlin didn’t respond to an
email requesting comment on
the arrest. After Jian G’s ar-
rest, a Chinese Foreign Minis-
try spokesman described ac-
cusations about Chinese
spying as “hype” designed to
“destroy the atmosphere of
cooperation between China
and the EU.”

Inflation in Eurozone

Drops Below 2% Targel

By JosHuA KIRBY

Eurozone inflation fell be-
low the European Central
Bank’s target for the first time
in more than three years, sug-
gesting a lengthy struggle to
bring price increases under
control is nearing an end.

Consumer prices increased
by 1.8% on year in September
across the 20 nations that make
up the eurozone, falling from a
month earlier and marking the
first time since June 2021 that
annual inflation has stood be-
low the ECB’s 2% target.

September’s figures suggest
policymakers can begin to
claim victory in their 2%-year
battle to tame sky-high infla-
tion that spiked with Russia’s
full-scale invasion of Ukraine
early in 2022. The resultant
energy shock drove consumer

prices rapidly higher across
Europe and much of the rest
of the globe.

Soaring inflation, exacer-
bated by supply squeezes and
further geopolitical turbulence,
forced central banks into a cy-
cle of tighter monetary policy
that took interest rates in many
parts of the wealthy world to
their highest level since the be-
ginning of the century.

Rate setters have now be-
gun the process of lowering
borrowing costs in order to
ease some of the burden on in-
vestment and consumer spend-
ing, with the U.S. Federal Re-
serve in September joining
peers such as the ECB, the
Bank of England and the Swiss
National Bank in cutting its key
rate for the first time in years.

Inflation could rise again in
the year’s final months as

Eurozone consumer prices,
change from a year earlier
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base effects in energy lessen,
ECB President Christine
Lagarde said on Monday. But
the rate should subsequently
return to target promptly, a
trend the central bank will
take into account at its com-
ing policy meeting, Lagarde
told European lawmakers in
Brussels.
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Israel Says It Carried Out Secret Raids

Since November, it
has conducted

at least 70 forays into
southern Lebanon

SAFED, Israel—Israel said it
has been secretly conducting
dozens of raids into Lebanon
for the past 11 months, as part
of an effort to destroy Hezbol-
lah weapons and military in-

By Dov Lieber,
Carrie Keller-Lynn
and Anat Peled

frastructure ahead of a larger
ground incursion that began
Monday night.

Israeli officials on Tuesday
said the military carried out at
least 70 cross-border raids into
southern Lebanon since No-
vember, and spent over 200
days behind enemy lines. They
conducted the raids in teams of
20-40 soldiers and sometimes
stayed overnight in Lebanon.

The Israeli forces found tun-
nels along the border that Is-
raeli officials say were filled
with weapons meant to facili-
tate a mass infiltration into Is-
rael by Hezbollah. Videos and
photos taken by Israeli soldiers
showed tunnel shafts lined with
green combat vests stuffed with
bullet magazines, and piles of
guns, explosives, rocket-pro-
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pelled grenades and rifles.

The commandos operated in
Lebanese civilian villages along
the border, as well as in for-
ested areas, and were guided by
intelligence on the whereabouts
of the militant infrastructure,
military officials said.

Israel’s military on Tuesday
said it began a targeted incur-
sion into southern Lebanon
overnight. The incursion was

Israeli tanks maneuver in a northern Israel staging area

an extension of the previous
raids, Israeli officials said, just
with larger groups of soldiers
equipped to destroy the infra-
structure that smaller clan-
destine teams couldn’t.
While the previous raids
went 1-.1.5 miles into Lebanon,
the current operation is ex-
pected to go about 3 miles. The
current operation could take
days or a weeks, depending on
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near the border with Lebanon.

what the Israeli troops find
there and diplomatic develop-
ments, Israeli officials said.
“It’s about a sense of secu-
rity. For that we need to show
our citizens that we’re destroy-
ing infrastructure close to the
border,” said an Israeli official.
Diplomats remain con-
cerned that the operations
could spiral into a wider
ground war between Israel

and Hezbollah, and directly
draw in the Lebanon-based
militant group’s sponsor Iran.

Shortly before alarms
blared across Israel to signal a
missile attack from Iran, two
gunmen shot at least nine
people at a train station in
Jaffa, south of Tel Aviv, police
said. At least six Israelis were
killed in Tuesday’s attack and
the two assailants were “neu-
tralized” by security forces
and a civilian, police said.

The operation isn’t in-
tended as a prelude to ex-
panded fighting, say people
familiar with the matter. The
ground war could broaden if
another solution isn’t reached,
an Israeli official said.

The U.S. has urged Israel to
seek a diplomatic solution and
keep a ground operation limited.

Israel’s military published

« footage Tuesday of a com-
& mando division putting on

body armor, helmets and
backpacks ahead of battle,
though a security official said
troops didn’t encounter fight-
ing in Lebanon. A reservist
from Division 98, a commando
outfit, said there was no com-
bat but that the unit had spot-
ted scouts and pushed them
back with artillery.

Hezbollah said it targeted Is-
raeli soldiers as they moved
through orchards along the
eastern end of the border. It

said it fired artillery at Israeli
forces inside Israel nearly 30
miles to the west along the Blue
Line—a boundary drawn by the
United Nations after Israeli
forces withdrew from southern
Lebanon in 2000. The security
official said such attacks are
typical of the yearlong exchange
of fire between the two foes.

The Israeli reservist said
some forces remained inside
Lebanon Tuesday, while oth-
ers were going in and out.

The ground incursion fol-
lows weeks of Israeli intelli-
gence operations, targeted kill-
ings and heavy bombing that
played to Israel’s strengths in
intelligence and air power.

Israel’s troops are among
the most battle-tested the
country has ever had after
nearly a year of fighting in
Gaza. But a ground war in
Lebanon would pose different
challenges. Whereas Gaza has
flat terrain, with borders now
controlled on all sides by Is-
rael, Lebanon’s rocky, moun-
tainous landscape requires
different training, which
forces are undergoing. More-
over, Israel only controls the
borders on the southern side
of the country.

Another challenge is that
Israeli reservists are fatigued
after fighting on several fronts
including Gaza, the West Bank
and the border with Lebanon.

Iran Fires

Retaliatory
Missiles

Continued from Page One
cials. The headquarters of Is-
rael’s foreign spy service, Mos-
sad, was also a target but not
hit, another official said

One of the officials said
that because the damage from
the attack was minimal, the Is-
raelis are considering a pro-
portional response.

“There were a small num-
ber of hits in the center of Is-
rael, and other hits in South-
ern Israel,” said military
spokesman Daniel Hagari.
“The majority of the incoming
missiles were intercepted by
Israel and a defensive coali-
tion led by the United States.”

Israelis on Tuesday evening
received messages on their
phones from the country’s
home front command inform-
ing them it was safe to leave
bomb shelters. Israeli airspace
reopened following the attack,
officials said. At least one per-
son was killed—a Palestinian
from the West Bank town of
Jericho—after being struck by
shrapnel from an Israeli inter-
ceptor, an Israeli official said.

The White House, which has

been working to avert a wider
regional war, had warned that
Iran was preparing to launch a
ballistic-missile attack against
Israel. The barrage came days
after Israel killed Hezbollah
leader Hassan Nasrallah and
hours after the Israeli military
confirmed a limited operation
inside Lebanon.

Iran’s Islamic Revolutionary
Guard Corps said it had
launched “tens of ballistic mis-
siles” in response to the killing
of Nasrallah and Guard com-
mander Abbas Nilforoushan. It
warned that any Israeli retalia-
tion would be met with “further
crushing and destructive acts.”

President Biden said on
Tuesday the U.S. military “ac-
tively supported” the defense of
Israel, crediting “intensive plan-
ning” between the U.S. and Is-
rael with parrying the barrage.

“Make no mistake, the
United States is fully, fully, fully
supportive of Israel,” Biden, a
Democrat, said. He said he was
in “active discussions” about a
response to the attack, but
hasn’t spoken to Netanyahu.

Sen. Mitch McConnell of
Kentucky, the chamber’s GOP
leader, said Iran should face
“severe consequences.”

The Pentagon said Iran fired
about 200 ballistic missiles in
its attack. That compares with
120 ballistic missiles in Iran’s
first-ever direct attack on Is-
rael in April, when it also fired
30 cruise missiles and more

L

People in central Israel took shelter after Iran fired about
200 missiles at the country, most of which were shot down.

than 150 drones. A large num-
ber of Tuesday’s missiles were
intercepted, some of them shot
at by U.S. forces, a U.S. defense
official said.

Iran’s foreign minister, Ab-
bas Araghchi, said Tehran ex-
ercised self-defense with its at-
tack on Israel. “Our action is
concluded unless Israeli regime
decides to invite further retali-
ation,” he said on X. “In that
scenario, our response will be
stronger and more powerful.”

Israel had indicated that an
Iranian attack would have se-
vere consequences. During an
address last week at the U.N,,
Netanyahu said, “If you strike
us, we will strike you.” On Mon-
day, he released an English-lan-
guage video directed at Irani-

ans, calling on them to rise up
against their nation’s regime.
Over the past two weeks,
Israel has launched hundreds
of strikes targeting Hezbollah
leaders and its weapons sup-
ply. Those attacks also have
killed more than 1,600 people
in Lebanon and led to nearly a
million fleeing their homes.
Tehran has a weaker mili-
tary compared with Israel, so
some analysts suspected it
would calibrate an assault to
look tough but not provoke a
broad retaliation from Israel.
Iran telegraphed to Arab
officials on Monday night that
it was going to launch an at-
tack on Israel that would be
similar in scale to its April at-
tack. Israel sent clear mes-
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sages back to Iran that it
would respond to any hit on
Israeli territory. Israel specifi-
cally said it would directly hit
Iran’s nuclear or oil facilities,
the Arab officials said.

Iran’s attack gives Israel rea-
son to hit back directly on Ira-
nian territory, an outcome that
could spark a regional war, said
Mohanad Hage Alj, a deputy di-
rector at the Malcolm H. Kerr
Carnegie Middle East Center, a
research institute in Beirut.

Israel launched a limited
response to Iran’s April attack.
Netanyahu might again deliver
a limited response to concen-
trate on an offensive against
Iran-backed militia Hezbollah
in Lebanon, Hage Ali said.

Afshon Ostovar, an expert
on Iran’s military at the Naval
Postgraduate School in Monte-
rey, Calif, said Iran’s attack
had no strategic purpose be-
yond the hope that Israel might
think twice the next time it
wanted to attack Iranian assets
or allies. But it could further
inflame the conflict.

That could, in turn, mark a
departure from decades in
which Iran largely managed to
keep armed conflict away from
its borders by arming, training
and funding militias around
the region to extend Tehran’s
military footprint.

“Whether Israel responds
quickly or not, Iran’s attack
has inevitably expanded the
war and pushed it onto an ever

more dangerous and unpre-
dictable path,” Ostovar said.

The U.S. had ordered addi-
tional military forces into the
Mideast to help deter an Iranian
attack and defend Israel. The
Pentagon in the past few days
sent in additional air-defense
capabilities, including boosting
the number of jet fighters to
help shoot down Iranian mis-
siles, and directed an aircraft
carrier, the USS Abraham Lin-
coln, to stay in the region.

Two U.S. guided-missile de-
stroyers in the region were in-
volved in attempting to shoot
down the incoming missiles,
firing about a dozen intercep-
tors, Pentagon spokesman
Maj. Gen. Pat Ryder said.
There was minimal damage on
the ground, Ryder said.

The increase in aircraft in-
volves sending three squad-
rons of F-16s, F-15Es and A-10s.

The USS Harry S. Truman
carrier strike group is expected
to arrive in the Mediterranean
Sea in the coming days, U.S.
defense officials said.

—Lara Seligman,

Sune Engel Rasmussen
and Summer Said
contributed to this article.
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Iran launching a
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Displaced Lebanese Make
Desperate Trek to Safety

By STEPHEN KALIN
AND ADAM CHAMSEDDINE

BEIRUT—The sound of Is-
raeli warplanes bombarding
his neighborhood in south
Lebanon woke Ali Mahanna at
sunrise.

Airstrikes had hit the out-
skirts of his town of Jbal El
Botm occasionally during the
past year, but on Sept. 23 they
thudded into the center, level-
ing several residential build-
ings and killing more than a
dozen people,

The Israeli military said
Tuesday morning that it had
launched a ground operation
in Lebanon overnight, sharply
escalating its offensive against
the militant group Hezbollah
days after killing its top leader
in an airstrike in Beirut.

The  military actions
threaten to create a new hu-
manitarian crisis in a country
already under severe eco-
nomic strain, and bearing the
social cost of hosting more
than one million Syrian refu-

gees.  Condi-

according to

tions are so bad

the Lebanese H that, according
Health Mims-  Themilitary o o\
try. Mahanna, gqctions threaten tions’ officials,
who works in tens of thou-
construction, to create a new sands of those
said he helped humanitarian refugees  re-
pull bodies . cently crossed
from the rubble Crisis. back into Syria,
before piling which has also

his family into

experienced

a car and rush-
ing north, away from the bor-
der with Israel.

“The whole town left all at
once,” Mahanna said. “Nobody
stayed.”

The Israeli bombing cam-
paign against Hezbollah over
the past week has triggered
what the caretaker prime min-
ister called the largest dis-
placement crisis in the history
of Lebanon, a country pum-
meled by wars and political
upheaval in recent decades.

more than a de-
cade of civil war.

In Lebanon, the increased
danger has sent hundreds of
thousands of residents fleeing
north toward Beirut, authori-
ties here say.

Prime Minister Najib Mikati
said Sunday that the Israeli
air campaign could force more
than one million people from
their homes in a country the
size of Rhode Island with a
population of less than six
million. On Monday evening,

Israel issued new evacuation
orders for three areas of the
southern suburbs of Beirut,
saying they were near Hezbol-
lah infrastructure.

The bombing in southern
Lebanon on Sept. 23 came as
Nejmeh Hassan Faris was fix-
ing breakfast for her children.
Airstrikes kept coming closer
to her town of Nabatieh before
hitting nearby buildings.

When the explosions blew
out a window of their home,
Faris and her three children
hitched a ride out of town.
From there, they walked for
hours before another -car
would take them to Beirut.
The journey north, usually
about 90 minutes, took nearly
24 hours in bumper-to-bumper
traffic. Towns along the way
also faced bombardment, their
stores and restaurants closing
as residents joined the exodus.

“Since yesterday we have
only had water, no food,” Faris
said as she arrived at a make-
shift shelter in west Beirut’s
Sobhi Saleh School.

Israeli airstrikes pounded
roadside areas, shaking car
windows. One woman died of
a heart attack, her cousin said.

Israel’s increased attacks
on Hezbollah began two weeks
ago with an intelligence oper-
ation that detonated thou-
sands of pagers and walkie-
talkies carried by Hezbollah,
before an airstrike on south-

ern Beirut days later killed
many among the group’s mili-
tary leadership.

Ramped up aerial bombard-
ment has left 1,000 dead since
Sept. 23, according to Leba-
nese authorities, and hollowed
out much of south Lebanon.
That morning some Lebanese
reported receiving voice calls
and text messages from the
Israeli military telling them to
stay away from buildings and
areas used by Hezbollah for
military purposes, without
identifying specific locations.

Many people in the south
said they didn’t get the warn-
ing before the bombs started
dropping and were surprised
at how quickly the bombard-
ment expanded from a narrow
border area to swaths of the

g 1

A group of displaced Lebanese slept on the floor at the Corniche in Beirut on Sunday.

country.

Residents fled their homes
in a hurry. Many mothers left
behind milk and diapers, while
many sick and elderly fled
without essential medications.

Beirut and other parts of
Lebanon where people are tak-
ing refuge from the bombing
were equally unprepared to
host them. The government has
turned hundreds of schools
into shelters, but aid groups
have struggled to procure mat-
tresses and basic supplies.

At the makeshift shelter in
west Beirut’s Sobhi Saleh
School, Mohammed Khalil Sul-
tan was waiting for his daugh-
ter. He had just spent 19 hours
on the road, and she was still
on the way. They decided to
flee after four civilians, in-

cluding his cousin, in their vil-
lage in the Marjayoun district
were killed. “We were told that
what was left of him couldn’t
be more than 2 kilograms of
body parts,” said Sultan, who is
74 years old.

It took Samia Ayyash, a
schoolteacher in her 60s, more
than 17 hours to find a space
at a school-turned-shelter for
her family after they fled the
south on Sept. 24.

She and her husband piled
into one car with their six
children and granddaughter.
They left without taking time
to pack essentials, including
medicine for her husband,
who suffers from diabetes and
hypertension.

“We were praying to reach
safety,” she said.

MANU BRABO FOR WSJ
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ABBEY ROAD: After a religious service on Tuesday, judges walked from Westminster Abbey
to the Houses of Parliament in London to mark the beginning of the legal year.
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JAPAN
New Leader Seeks
Deflation Exit

prime minister, pledged to aim
for a complete exit from de-
flation and asked the Bank of
Japan to maintain accommo-
dative monetary conditions.

He said he wouldn’t com-
ment on specific monetary
policy measures because it is
up to the central bank to de-
cide. The comments came
amid growing speculation
about the timing of the BOJ's
next interest-rate rise. The
bank raised its policy rate to
0.25% at the end of July.

Ishiba said he would soon
release a fresh economic
package to ease the burden
of rising prices.

—Megumi Fujikawa :

- NEPAL
Floods, Landslides
- Leave 224 Dead

Shigeru Ishiba, Japan’s new :
- searched Tuesday for two

- dozen people still missing

© and tried to recover the bod-
. ies of those killed in weekend
- flooding and landslides.

. The disaster came ahead of :
- Nepal’s biggest festival Dasain, :
- which starts Thursday, and

: roads were busier than usual.

Rescuers in Nepal

The deaths climbed to 224

- and the injured to 158, said
- the government’s chief secre-
- tary, Eak Narayan Aryal. He
: said the flooding damaged 16
© hydroelectric power plants.

Prime Minister Khadga

- Prasad Oli’s administration
- has been criticized for its

- slow response to the crisis.
—Associated Press

. THAILAND
At Least 20 Youths
Killed in a Bus Fire

A bus carrying young stu-

- dents and their teachers on a

- school trip caught fire in subur-
: ban Bangkok on Tuesday, leav-
: ing more than 20 feared dead,

- officials and rescuers said.

The bus was carrying 45
passengers—six teachers and

: 39 elementary and junior-

: high school students, said the
© acting police commissioner.

. The initial probe indicates a

. tire exploded and caused

- sparks, which ignited a fire

: that spread, he said. Rescuers
. said they couldn’t get on

- board for hours because the

- heat inside the natural gas-

- fueled vehicle could have

- caused more explosions.

—Associated Press

FROM PAGE ONE

China’s
Empty
Homes

Continued fromPage One

ple to fill the homes,” said
Tianlei Huang, a research fel-
low at the Peterson Institute
for International Economics.

Some unused real estate will
be bought up and lived in, espe-
cially if more government sup-
port—which economists have
been calling for—convinces Chi-
nese buyers that values will rise
again. Big cities like Beijing,
Shanghai and Shenzhen will al-
most certainly absorb their ex-
cess housing, given their dy-
namic economies and migrant
inflows, which have helped keep
their populations growing.

The problem is much harder
to solve in smaller cities, which
often have weaker economic
prospects and declining popula-
tions. In China, researchers in-
formally group cities into tiers,
and many of the nearly 340 cit-
ies classified as third-, fourth-
and fifth-tier—with populations
from few hundred thousand to
several million people—are
struggling economically.

Young residents are leaving.
At least 60% of China’s third-,
fourth- and fifth-tier cities saw
their populations shrink from
2020 to 2023, according to
Wall Street Journal calcula-
tions based on official data.

Those cities have more than
60% of China’s housing inven-
tory, according to Harvard eco-
nomics professor Kenneth Rog-
off. Many encouraged
developers to build more—even
when their populations were
falling—because land sales and
construction boosted economic
growth and fattened local gov-
ernments’ wallets.

Figuring out what to do
with unneeded property is be-
coming more urgent as China’s
economy languishes. In May,
Beijing unveiled a rescue pack-
age in which the central bank
would provide up to $42 billion
in low-interest loans for Chi-
nese banks to lend to state-
owned firms, which would then
buy empty properties and turn
them into affordable housing.

By the end of June, banks
had only used 4% of that quota.
Economists say that even with
cheap loans, it doesn’t make
sense to convert empty proper-
ties, because the rents would
be too low for firms to earn a
profit.

Beijing recently ramped up
measures to support the ailing
economy and the property
market, including cutting inter-
est rates, lowering down pay-
ments for second homes and
allowing home buyers to refi-
nance their mortgages. How-
ever, economists said that more
is needed to pull China’s econ-
omy out of the rut.

China’s Ministry of Housing
and Urban-Rural Development
and the State Council Informa-
tion Office didn’t respond to
questions.

Robin Xing, chief China econ-
omist at Morgan Stanley, said
China’s government should in-
troduce a more comprehensive
bailout that involves buying up
excess inventory in China’s 30 to
50 largest cities and turning it
into public housing, without
worrying about profit. Esti-
mated cost: $420 billion.

That wouldn’t include empty
homes in third-, fourth- and
fifth-tier Chinese cities. Putting
more money into those units,
many economists say, wouldn’t
make sense because there
aren’t enough people to live in
them anyway.

Many will become long-term
burdens to cities and investors
who get saddled with assets

they can’t sell and which have
lost their value, yet still must
be maintained. Some will just
wither away, economists say.

Cheap as cabbage

An abandoned development
called State Guest Mansions, on
the edge of Shenyang, a city in
northeastern China, gives an
idea of what that could look
like. Construction stopped
years ago, with more than 100
half-built villas in the style of
grand European homes.

On a recent visit, goats
roamed the complex. Grandeur
Place, the building that once
housed the sales showroom,
looked like a post-apocalyptic
opera house, a dilapidated chan-
delier hanging from the ceiling.
It’s unclear what will be done
with the complex, whose devel-
oper has defaulted on its debt.

Shenyang at least has a
growing population. In Hegang,
a frigid city near China’s bor-
der with Russia, the population
has declined to 940,000 from
1.09 million in 2010.

A few years ago, when He-
gang’s market was hot, prop-
erty enthusiasts posted online
messages touting homes they
said were as cheap as cabbage.

Prices now are even lower,
according to an online property
broker, and sales have stalled.
Hegang’s inventory of unsold
homes more than doubled from
2019 to 2022. Assuming a typi-
cal home size of around 1,200
square feet—the average in
China in its 2020 census—only
534 residential homes in Hegang
sold in 2022, according to offi-
cial data on total square feet for
residential real estate sold.

A 650-square-feet apart-
ment in the city center was re-
cently listed for just under
$9,300.

Zhou Yongzhi, a part-time
stock trader who grew up there,
said most high-rise apartment
buildings in the city center are
dark at night. “Hegang is my
hometown, and I want to see it
flourish. But I don’t see much
hope for it in the next 10 to 20
years,” he said.

Rogoff, the Harvard profes-
sor, said he believes there will
be some cities in China in
which a quarter of the housing
is empty.

In such places, “it is very
hard to maintain law and order,
even probably in China,” he
said. “I think it’s going to be a
big social and governance
problem in the future.”

China’s property glut devel-
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At Venice on the Sea in Qidong, most units sit unoccupied much of the year.

oped over a yearslong con-
struction boom that ended in
2021, when Beijing, worried
about a bubble, tightened
credit for builders. It quickly
became clear that developers
had overbuilt.

It’s hard to determine ex-
actly how big the problem is.
China doesn’t provide an offi-
cial count of empty units, so
economists must devise esti-
mates using vacancy rates,
building permits and other
data sources. They estimate the
number is in the tens of mil-
lions—including several kinds
of empty properties, each with
its own challenges.

Of the up to 90 million units
that are unoccupied, as many
as 31 million
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for appreciation. Many are in
partially occupied buildings
that can’t be torn down.

An additional 20 million
units were sold but were left
largely unbuilt by developers
due to cash-flow problems and
poor market conditions. The
owners still want them, but de-
velopers don’t have money to
finish them.

Venice on the Sea

Many builders set their
sights on smaller cities when
times were good. Bigger cities
were getting expensive, and in-
vestors seemed willing to buy
anywhere so long as prices
kept climbing.

Smaller cit-

were fully or ies embraced
rtiall ilt th tivity.
gﬁt lrellexsl,er l;)(l)llld. ‘lt’S the prObIem Mzny acisls‘ﬁesél
Suc{:i p{)opekr)tilels of declining {gbust populta};
cou e bull- . ion-grow
dozed, but many demeraphlcs- forecasts, de-
are tied up in lit- it i spite evidence
igation related GhOSt cities WI" China’s popula-

to developers’
bankruptcies. In
many cases, cit-

remain ghostly.’

tion was peak-
ing, because it
helped them

ies and develop-
ers hope to finish them.
Another 50 to 60 million
units were bought but remain
empty. Many Chinese, lacking
other good ways to invest their
money, poured excess cash into
speculative properties—often
in smaller cities, where prices
were cheaper—without any in-
tention of living in them.
Approximately 74% of Chi-
nese households in first- and
second-tier cities owned more
than one home across China,
while nearly 20% owned three
homes or more, according to a
recent survey by Citi Research.
These homes are potentially
more difficult to deal with be-
cause their owners still hope

Total square footage of residential

home sales in China

20 billion square feet

secure more re-
sources from provincial gov-
ernments and justify more
building projects.

In Qidong, where the
Yangtze River empties into the
East China Sea, local officials
struggled for years to lure ma-
jor investments such as facto-
ries. Selling land to developers
helped them meet growth tar-
gets. Qidong’s land sales reve-
nue more than doubled from
$932 million in 2017 to $2 bil-
lion in 2021, according to data
compiled by Shanghai-based
Wind Information.

Developers, in turn, mar-
keted Qidong as an ideal bed-
room community for Shanghai,
a two-hour drive away.

2l

Slg S s T

The city’s population peaked
at 1.1 million in 2020 and has
declined for three consecutive
years. The number of local jobs
has been declining since 2007.

One of the new projects,
Venice on the Sea, has 40,000
units, an artificial beach and a
five-star resort. Residents can
enjoy faux Venetian canals and
pathways dotted with Greek
and Roman statues.

Xiang Dayu, a property
agent there, remembers fever-
ish demand during peak years.
Some buyers openly discussed
buying apartments for mis-
tresses. Others were willing to
pay without inspecting homes
in person.

But most people—many
from Shanghai—bought homes
as investments and left them
empty, Xiang says. Now, most
units sit unoccupied much of
the year, with occupancy rising
to only around 60% during
peak summer months.

Many owners are trying to
sell, with dozens of units listed
on auction websites or mar-
keted on Douyin, China’s ver-
sion of TikTok. In one video re-
cently posted to Douyin, a
landlord showed a property
agent around a 1,030-square-
foot unit, which the owner said
he bought in 2016 for around
$101,000 after a beach trip to
Qidong with friends.

“I thought the unit had a
nice view, so I bought it there
and then. I never lived here,
not even once, and bought it
completely for investment pur-
poses,” he said in the video. He
is now trying to sell the place
for around $63,100.

Venice on the Sea was built
by now-bankrupt China Ever-
grande Group. To the north sits
another massive, largely empty
residential complex built by de-
faulted developer Country Gar-

Percentage of Chinese cities that have

had population declines, by tier?
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den. To its south is an unfin-
ished compound developed by
China Sunac Group, which also
defaulted. To its west: acres of
farmland.

Local government officials
didn’t respond for comment.

Ghost cilies

In other countries that have
had overbuilt property mar-
kets, it has sometimes taken
years for excess supply to be
absorbed—if ever.

In Japan, a 1990s real-estate
bust and a shrinking, aging
population left millions of
empty homes. Tearing them
down proved hard due to legal
hurdles, such as when the
owner can’t be located. The
number of empty units grew to
9 million last year from 8.5 mil-
lion in 2018, with houses litter-
ing Japan’s landscape.

In China, many owners of
empty properties are likely to
keep maintaining their units,
since management fees in
China are low and property
taxes are only levied in special
cases. Tough personal-bank-
ruptcey rules in China make it
hard to walk away from prop-
erties, and many want to hang
on to them for a possible mar-
ket rebound.

Still, some economists fear a
negative spiral in which declin-
ing home prices spur more
owners to try to unload empty
units, depressing values for
everyone.

Prices for new and existing
homes in major Chinese cities
fell 5.7% and 8.6% in August
from a year earlier, respec-
tively, according to National
Bureau of Statistics data.

Property prices in most cities
have returned to 2017 and 2018
levels, said Yi Wang, head of
China real-estate research at
Goldman Sachs. If prices drop to
2015 levels, many more owners
might choose to sell unoccupied
properties. That’s because 2015
was the beginning of the last
boom, and owners who bought
early won’t want to see their
units’ values fall below what
they paid, Wang said.

That might be inevitable,
though, given China’s falling
population.

“I don’t think the housing
oversupply problem has a solu-
tion, really,” said Huang, of the
Peterson Institute. “Fundamen-
tally, it’s the problem of declin-
ing demographics. Ghost cities
will remain ghostly.”

—Zhao Yueling
contributed to this article.
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Politically Divided Couples
Navigatle a Rough Election Year

How couples approach politics when they can’t stand each other’s candidates

ELIZABETH
BERNSTEIN

olitically mixed mar-
riages are a dwindling
species in America. And
this election season,
these couples are find-
ing it even harder to
avoid a blowup.
Irwin and Denise Weinberg

« were sure the neighbors could

£ hear them yelling at each other

g one recent evening. Denise, a life-

2long Republican, was trying to

Zpersuade her husband, a Demo-

& crat-turned-independent, to vote

Efor Donald Trump.

=z “Idon’t want to talk about it!”
%’Irwin shouted at his wife.

= “I'm going to bed,” she retorted.
£ Welcome to divided marriage
Zin 2024.

2 Some couples are trying, unsuc-

= cessfully, to avoid discussing poli-
@tics. Others are attempting to defuse
£ the tension with humor or shared

z interests. Many are hoping the

& drama will dissipate after Nov. 5.
There isn’t a lot of data on po-
& litically mixed marriages, but re-

@ searchers believe the numbers are
§declining in the U.S. According to
J the most recent analysis from the

M T

Institute for Family Studies, a con-
servative think tank, just 21% of
American marriages were politi-
cally mixed in 2020, down from
about 30% in 2016. Of the current
mixed pairings, just about 4%
were between Democrats and Re-
publicans; most couplings included
an independent.

This shift mirrors a larger
trend: Like increasingly marries
like. In recent years, a growing
share of American husbands and
wives are roughly the same age
and earn about the same, accord-
ing to the Pew Research Center.

The move toward political ho-
mogamy isn’t likely to reverse it-
self any time soon. Just about 15%
of Republicans and Democrats
who are single say they would se-
riously date someone from the
other side of the political divide,
according to a study by the Kinsey
Institute and funded by the Match
Group dating-software company.

People’s political views have be-
come fundamental to their identi-
ties, says William Doherty, who co-
founded the nonpartisan Braver
Angels nonprofit after the 2016
election, out of concern for the tone
of political discourse. Trump didn’t
start this shift, but his political rise
has coincided with increased polar-
ization. A marriage and family
therapist for decades, Doherty says
the first time he heard of a spouse

Clockwise from top: Jeanne Safer
and Richard Brookhiser; Denise
and Irwin Weinberg; and Chris and
Tim Rhoads.

wanting to divorce because of poli-
tics was in 2016.
“People are angry,” he says.

‘1 get loud’
The Weinbergs, who have been
married six years, met after the
2016 election. “We discussed our
views, but Trump was already
president,” says Denise, 71 years
old and a retired nurse.

During the 2020 and current

election seasons, Denise says she
has tried to persuade her husband
to vote for Trump. Irwin, who is
undecided, refuses to engage.
After an argument, the couple
cools down quickly. Irwin, 77, a re-
tired management consultant, pre-
fers to focus on their love. “It is a

foundation that is there regardless
of the grenades that are tossed,”
he says. And Denise reminds her-
self that politics aren’t worth
causing trouble in their marriage.

Doherty, of Braver Angels, rec-
ommends that some spouses with
political differences avoid talking
about them. “Accept that you mar-
ried someone of a different faith,”
he says. “Don’t let parties, policies
and personalities blind you to
what you have in common.”

He suggests using these words:
“I love you. This is hurting us.
Let’s not argue.”

And if you feel you must dis-
cuss politics? “Talk to share, not
to change the other person’s
mind,” Doherty says.

The off ramp

When Tim Rhoads, a Republican,
told his wife, Chris, a Democrat,
that he was voting for Trump in
2016, she made him promise that
he wouldn’t tell their two daugh-
ters. “I didn’t want them to think
their father sanctioned how
Trump treated women,” says
Chris, 63, who runs a nonprofit.

Tim, 68, honored her request,
even though he felt stifled. That
hasn’t stopped them from bicker-
ing about political issues, particu-
larly immigration, with Chris yell-
ing and gesturing “like Cher in
‘Moonstruck,” ” she says.

When that happens, Tim, a re-
tired chief executive, takes a con-
versational off-ramp, saying:
“Baby, I love you, but we need to
change the subject.” He’s also
made a new rule: No political dis-
cussions after 9 p.m.

They are able to bridge their
divide with their shared love of
tango, which they do several times
a week with other couples. “Tango
is a close embrace, where you try
to listen to your partner
so you can dance to-
gether,” Tim says. “It’s
the opposite of what we
do when we are arguing.”

Chemo test

Jeanne Safer is a Demo-
crat and psychoanalyst,
who has written a book
on mixed political rela-
tionships. Richard
Brookhiser is a Republi-
can and a longtime editor
at the conservative Na-
tional Review. They say
they haven’t fought over
politics during this elec-
tion season—or at any time during
their 44 years of marriage. Their
secret? They don’t discuss their
views with each other. It helps that
they don’t have a TV and neither
likes Trump.

It’s a lesson they say they
learned before they wed, when
Jeanne explained that she sup-
ports abortion rights. “We argued
about it,” says Richard, 69. “Then
we saw how difficult it was going
to be, so we decided not to talk
about it again.”

The spouses, who have both
had cancer, have a term for their
approach: the Chemotherapy Test.

“When you are in the hospital
getting chemotherapy, you don’t
ask the person who comes to visit
you who they voted for,” Richard
says.

By ImANI MOISE
he era of 5% cash returns is
ending early for some inves-
tors.

Before the Federal Reserve be-
gan cutting rates in September,
banks offered certificates of deposit
promising high yields for locking up
cash years into the future. The
highest-yielding ones, with returns
in excess of 5%, had features allow-
ing the bank to “call” them before
they mature, handing

More Banks Call Back CDs With High Rates

“It was nice while it lasted,” one
wrote on Reddit after having a 5.4%
CD called by a regional bank that
wasn’t maturing until 2026.

These investors now have to re-
invest their cash at today’s lower
rates. The highest offer for a 12-
month CD on Bankrate earlier this

week was 4.8%.

back the cash and ac-

Though callable

e Yieldson Pz o
oo CallableCDs — ferm ey vl By
cause banks weren’t tend to be 0-4% callable ones in the
about to call their CDs hlgher than long run if rates go

and borrow money at
even higher rates.
Now, banks including
JPMorgan Chase and

noncallable CDs.

down, Jones said.

For example, if a
$10,000 12-month CD
with a 5% coupon

U.S. Bank are calling

back more high-yielding CDs before
they mature to save on interest as

rates begin to fall, according to peo-
ple familiar with the matter.

In the rush to lock in easy re-
turns, many everyday investors
likely purchased callable CDs with-
out understanding what they were
signing up for, according to Kathy
Jones, chief fixed-income strategist
at Charles Schwab.

“A lot of investors will look at
just the yield,” Jones said. “We get
people all the time who are like,
‘Wait a minute, my CD was called.
What happened?” ”

People who posted online about
having their CDs called early ex-
pressed surprise after finding large
deposits in their brokerage accounts.

purchased in Decem-
ber gets called two months early, it
would return about $35 less in total
interest than a 4.5% noncallable CD
purchased at the same time, accord-
ing to Bankrate.

Higher rate, higher risk
Most CDs aren’t callable, but the
ones that are typically offer the
highest rates. Advertised yields on
callable CDs tend to be about 0.4%
higher than noncallable CDs with
the same duration, according to de-
posit research firm Curinos.

They are generally sold through
brokerages such as Fidelity and
Charles Schwab, which offer them
on behalf of banks.

A look at Fidelity’s brokered CD
offerings early this week showed

CDs and other deposits sold through brokerages

$1.4trillion
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Note: The majority of brokered deposits are CDs.

that all with 4% plus coupons and
terms longer than a year were call-
able. Buyers would have to take
coupons of less than 4% to have
call protection on these CDs.
Savers poured more than $650
billion into brokered CDs since rates
started rising in 2022, hoping to
lock in risk-free returns, which
peaked above 5%. The amount of
brokered deposits in the banking
system more than doubled in the
past two years, FDIC data shows.
Many regional banks loaded up on
high-cost brokered deposits to ride
out the banking crisis of 2023.
Unlike traditional CDs sold di-
rectly by retail banks to customers,
brokered deposits are usually man-

‘19 20 21 22 23 24

Source: FDIC

aged by bookkeeping teams at the
bank that are more focused on
keeping costs low than fostering
long-term relationships.

When banks sell CDs through
brokers, they can change the inter-
est rates on large amounts of de-
posits without dealing with individ-
ual customers. Brokerages are
responsible for alerting customers
when a CD has been called.

Banks typically exercise their call
options as soon as the prevailing
rates dip below the interest they
owe on CDs, analysts said.

“Banks are very efficient at refi-
nancing their liabilities,” said Neil
Stanley, CEO of CorePoint, a deposit
strategy consulting firm.

How to avoid panicking

If you are just realizing you own a
callable CD, you might be tempted
to sell it so you can take the cash
and lock in another investment.
However, it is generally better to
hold on, analysts said. Banks usually
charge a penalty for early with-
drawals, which could reduce returns.

CDs typically trade at less than
face value on the secondary market
and brokerages may charge a trans-
action fee. If your CD is called, at
least you'll get your principal back
with accrued interest.

Most people see CDs as set-it-
and-forget-it investments, but those
who own callable CDs must put in
some work. The first thing to mark
on your calendar is the call-protec-
tion period, or the initial period dur-
ing which the bank cannot call your
CD. These usually range from six
months to a year.

Take note of the call schedule, or
how often the bank has the ability
to call the deposit. Some CDs can
only be called once a year or quar-
ter, and some can be called any day
once the call-protection period ends.
Knowing the frequency of potential
calls can help you gauge how often
to re-evaluate your options.

What happens to your money af-
ter a CD gets called depends on
your brokerage and its default set-
tings. One option is to set up your
account so that deposits go into a
money-market account, which can
still offer a competitive return on
uninvested cash.
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By ALINA Di1zik

or high-school boys, it’s

suddenly cool to smell

old.

Colognes—some from

the 1990s—are having a

resurgence with a new
fan base: teens obsessed with
building an expensive collection.
They are part of a group searching
for classic scents including Jean
Paul Gaultier Le Male, Dior Sau-
vage and Giorgio Armani Acqua di
Gio, thanks to social media.

Legacy brands have experi-
enced significant growth during
the past year, beauty executives
say. Younger consumers might pay
between $60 and $150 for a full
bottle, scrounge for smaller sam-
ples or happily snatch a family
hand-me-down.

Ryan Glicksman, 14 years old,
started wearing Acqua di Gio, a
citrusy scent that was launched in
1996, after finding it abandoned in
the back of his father’s bathroom
cabinet. His haul also included Le
Male, with its famous sculpted
male torso bottle, which was
launched in 1995. He took both
bottles to sleep-away camp in Wis-
consin this summer. Now he sprays
on the fragrances before school.

“It’s still cool, I guess,” says
Ryan, who lives in Buffalo Grove,
11l

Ryan’s room now includes doz-
ens of old and new fragrances
neatly displayed on a tray. Walk-
ing in feels like visiting a perfume
counter, says his father, Jeff
Glicksman.

“I stopped wearing cologne be-
cause I didn’t need to impress
anyone anymore,” says the finance
manager, who was happy to give
away his old bottles.

About 44% of boys ages 12 to
14 and 57% ages 15 to 17 use fra-
grance, according to market-re-
search firm Mintel. Men’s fra-
grance is the fastest-growing
beauty category in 2024, up 15%
since January, according to mar-
ket-research firm Circana.

“It’s really fun to see the influ-
ences and them coming back to
these classic juices,” says Nicolette
Bosco, vice president of beauty at
Macy’s.

Aging up
After years of complimenting his
grandfather’s scent, Marcus
Melamed was thrilled to get his
own bottle of Terre d’Hermeés. His
grandfather purchased him the co-
logne, which has notes of grape-
fruit and cedar, two years ago. The
scent, which sells for $135 online,
was launched in 2006.

“It does make me feel like I am
a little bit older,” says 15-year-old
Marcus, who lives in
Newtown, Pa.

Even as Marcus
builds out a collec-
tion—thanks to trips to
the mall with his
mom—he avoids other
popular scents such as
Dior Sauvage, known
for its woodiness. Too
many friends own the
fragrance.

Ann Gottlieb, a New
York-based fragrance-
industry consultant,

» Marcus Melamed says
his Terre d’Hermes, far
right middle, makes him
feel ‘a little bit older.

Why Teen Boys Are Obsessed
With Old-School Cologne

Men’s fragrances, including some dating back 30 years, are now hot among Gen Zers

» Ryan Glicksman
enjoys cologne that his
father, Jeff Glicksman,
had stopped using.

says some of today’s
teen boys are swapping
lighter body sprays
such as Axe, popular in
the early 2000s, for
more upscale, higher-
price designer fra-
grances. Spending on
fragrances among teen
boys rose 26% from the
previous year, according
to 2024 survey data
from investment bank
Piper Sandler.

Some are willing to pay for co-
lognes in installments, while oth-
ers ask parents for pricier scents
for birthdays and holidays, Gott-
lieb says. Some of the youngsters’
fragrance wardrobes have sur-

passed those of their parents.
“In the past it would have been
one fragrance,” Gottlieb says.
Elijah Yeroushalmi, a fragrance
influencer and economics major at
New York’s Binghamton University,

says many of his followers love
watching videos of him visiting
Marshalls or T.J. Maxx to find
deals on scents. He says he gets
more video views when mentioning
any Jean Paul Gaultier fragrance.

“They are so hyped up right
now,” Yeroushalmi says. While he
likes Le Male—what he calls the
“0.G.”—some of the company’s
newer versions can smell “syn-
thetic,” he says.

Yeroushalmi suggests would-be
collectors start by splitting up
scents by daytime and evening.
“You want a dark, seductive fra-
grance for a date night,” he says.
“For the day, you want something
light, fresh and masculine.”

Role reversal
Some dads are finding there is an
advantage to the “fragheads” liv-
ing under their roof.

Aidan Dowling now visits his
son Max’s room to spritz one of
his 15 or so colognes before an

<« Max Dowling shares
his collection of
fragrances with his
father.

evening out. Though
Dowling purchased one
or two bottles in his
20s, he stopped wear-
ing cologne after get-
ting married.

Dowling, a moving-
company manager in
Boonton Township, N.J.,
laughs at how he used
to play sports with his
friends at that age,
while his son’s crew
now heads to Sephora.

Max Dowling, who prefers
scents with vanilla, amber and cit-
rus, says he still wears the Jean
Paul Gaultier cologne that his fa-
ther used. His friends can now
sniff his style.

“My friend said I smelled like
his uncle. I just said, ‘Thank you,
Max says.

Some companies are creating
scents that tap in to the retro vibes.
Ranger Station, a fragrance

company based in Nashville,
Tenn., launched Rich 90s Dad co-
logne last year. The company de-
scribes Rich 90s Dad, a $94 lim-
ited-edition scent, as smelling like
a tucked-in polo and a Jaguar XJ
interior. It is currently sold out.

Brandon Owens, of Nipomo, Ca-
lif., got the cologne from his wife
for Father’s Day. He says it re-
minds him of being young and sin-
gle. His son, Matthew, sneaks in
some sprays, too.

“He’s obsessed with that one,”
Owens says. “It’s almost gone.”

39
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Helicopler
Parents Hit
Turbulence

Continued from Page One
his room?

“I will never judge anyone in the
group but it’s hard to sit back and
see (a question) like that, “ says
Becker, 56.

While she insists no question is
“stupid,” some do inevitably invite
roasting. Another mom recently in-
quired what she could buy for her
son’s room to ensure he wakes up
for class.

Becker advised rethinking the
question. “Mom can’t be waking you
up for your job when you’re 28.”

Lori Moe’s son Kyle is a freshman
at Chapman University. She con-
fesses that resisting the urge to
track him is a struggle. “It’s a self-
torture,” says Moe, 60, a Bay Area
real estate manager. “One night at 1
a.m., I looked at my phone to make
sure he was in bed.”

She joined After the Drop Off for
inside tips and strategies for obtain-
ing signs of life from her son at col-
lege. One tip Moe learned from the
group was to send Kyle a photo of
the family cat. It worked, often elic-
iting a heart emoji, just enough re-
assurance for mom.

Margaret Bouffard, whose son is
a freshman at Fairleigh Dickinson

University, credits After the Drop
with helping her source coveted
dorm swag, such as the Woozoo fan
from Costco. She also gleaned deco-
rating tips, although she recalls that
when she asked her son about sheet
colors or mattress toppers—foam or
feathertop— “he could not have
cared less.”

“For me, it was one last motherly
gift to him and it helped me with
letting go,” says Bouffard, of South
Burlington, Vt., who works in wealth
management. Universities are grap-
pling with today’s hyper-connected
reality. Now 44% of parents interact
daily with their kids at college, up
from 37% in 2023, according to polls
by CampusESP, a platform to help
colleges boost parent engagement.

“Long gone are the days of col-
lege students checking in with par-
ents on a weekly or less frequent
schedule,” Duquesne University’s
marketing team declared in a 2023
report about relating to “your par-
ent audience.”

Not only do parents chat more
with their kids, some 70% now ex-
pect at least weekly communication
from the college itself.

Many schools are adopting an ‘if
you can’t beat them, join them’ men-
tality, creating offices of family and
parent engagement. When AHEPPP:
Family Engagement Higher Educa-
tion, the national association for
such specialists, launched in 2009, it
had 49 member institutions. Today
it has 230.

“Why fight it?” says Rebecca
Downing, Colgate University’s senior
director of communications and par-

ent initiatives. “Let’s embrace it and

work together to have students have
the best experience they can.”

Mannie Gorrity and Laura Sulz-
man-Gorrity recently moved their
daughter Cassie into her Tulane Uni-
versity dormitory. For previous gen-
erations of parents, this was the uni-
versal cue to leave.

Instead, the couple stayed for
their own orientation.

They learned about campus re-
sources and received a crucial mes-
sage from administrators. “The big
message was, ‘Your kid is going to

Lara Becker, with her youngest
son, Brad, started a parent group.

fail at some point and we are asking
you not to step in and solve it for
them,”” recalls Sulzman-Gorrity, 58,
a teacher, from Chicago’s northwest
suburbs. “I was so glad they said
that aloud. It’s easier said than
done, but we all need to hear that.”

It’s a contrast to her own college
experience, when her parents simply
put her on a bus from Colorado to II-
linois with three suitcases.

Schools are boosting parent com-

munication. Syracuse University
sends newsletters highlighting what
parents should “tune into” during
the year.

“I got the sense they’re trying to
get ahead of things so they don’t get
a ton of calls from parents,” says
Shari Resnick, whose son is a Syra-
cuse freshman. “They want us to
know how to empower the kids.”

Amy Shriber says she has re-
ceived a “barrage” of communica-
tion from The Ohio State University,
where her daughter recently began.
Shriber recently received an email
guiding parents to remind their chil-
dren about the add/drop deadline. It
suggested parents might say: Are
you planning on adding or dropping
a class?

Nicki Jenkins, president of
AHEPPP, and director of parent and
family engagement at the University
of Kentucky, described this as a “cul-
tural shift.” Parents are “becoming
friends with their students,” she
says, and are inclined to do things
for them instead of teaching them
how to be independent.

“So worried for my child,” a
mother posted recently on another
parent-support Facebook group with
24,000 members. Her kid had texted
from college about a humid room,
broken laundry card and other small
inconveniences.

“I'm so sorry. So hard on our
mama hearts when they struggle,”
another member commiserated. Oth-
ers offered counsel: “Amazon a fan
to her,” and “Don’t cave in mom. g
Life skills will kick in unless she was §
never taught them? Good luck!” &
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ARTS IN REVIEW

MUSIC REVIEW | MARK RICHARDSON

Leon Bridges,
Still Searching
For Soul

The singer’s fourth album finds him drawing
on retro sounds, but the music lacks depth

hen he released

his debut album,

“Coming Home,”

in 2015, Leon

Bridges fit neatly

within a retro
soul trend that had grown steadily
throughout the first half of that
decade. The linchpin of the scene
was singer Sharon Jones and her
backing band, the Dap-Kings, who
turned their affection for the soul
and R&B of the ’60s and ’70s into
a cottage industry. Like-minded
artists who came to prominence
during the early 2010s include Ala-
bama Shakes, Michael Kiwanuka,
and Anderson .Paak. And Mr.
Bridges shared this cohort’s fasci-
nation with the sound and style of
the past—his voice drew from the
golden tone of Sam Cooke, and his
music’s dusty production ably
evoked the analog crackle of the
era.

“Coming Home” wasn’t just a
convincing rendering of the pe-
riod—it was quite popular, hitting
No. 6 on the Billboard 200. It also
gave the Fort Worth, Texas, singer-
songwriter the first of several
Grammy nominations (he finally
won, for Best Traditional R&B Per-
formance, in 2019). His second re-
cord, “Good Thing” (2018), built on
the sepia-toned style of its prede-
cessor, but by his 2021 album,
“Gold-Diggers Sound,” Mr.
Bridges’s music was less directly
tied to a specific era. For the first
time, there were
rhythms of a later
vintage, and his
voice became less
beholden to soul
influences from
yesteryear. That al-
bum was also less
commercially suc-
cessful than its
predecessors—sug-
gesting, perhaps,
what his audience
was looking for. On
his fourth LP,
“Leon” (Columbia),
out Friday, Mr.
Bridges, now age
35, puts good vibes
and nostalgia out
front. It draws
heavily from the
music of the past,
but it’s not trying
to sound old,
which helps Mr. Bridges to make it
his own.

Much of the record is produced
by Ian Fitchuk and Daniel Tashian,
the studio architects of Kacey Mus-

o graves’s past three LPs. Like those
Zreleases, “Leon” has a classic ve-
Z neer, evoking the careful arrange-
= ments of the ’70s singer-song-

= writer movement while sounding

contemporary. The opening “When
a Man Cries” is built around a
chord progression on piano that
brings to mind the gospel-inflected
heft of Al Green and ends with a
charming, fuzzed-out guitar solo,
while the soft and gliding “That’s
What I Love” is fleshed out with a
seven-piece string section.

This is Mr. Bridges’s fullest-
sounding album—warm, sweeping,
romantic—and yet it often evokes
an approach to production rather
than a specific genre. The R&B of
the ’70s, specifically the folk-soul
embodied by Bill Withers, is a
prominent element, while the re-
verb-heavy atmosphere and vocal
layering sometimes bring to mind
contemporary bands like Fleet
Foxes and Lord Huron. Mr.
Bridges’s voice is relaxed and his
phrasing is unhurried, giving the
collection a breezy feel that’s in-
stantly appealing if not terribly
deep.

The record’s best quality is the
strength of the melodies. The cho-
rus of “Ivy,” which comes late in
the set, is particularly lovely, as
Mr. Bridges sings of a relationship
of some kind—who is singing, who
it’s about, and whether it’s pla-
tonic or romantic are all unclear—
but the warm rush of the chorus
triumphs over everything. The
brief “Can’t Have It All,” an in-
triguing mix of church-derived
chords, layered voices, and coun-
trified slide guitar, is another tune

with staying power.

Peel back the surface pretti-
ness, however, and the emotional
core is often thin. There are no
sharp edges in these songs—diffi-
cult feelings have already been
processed by the time we hear
about them, and Mr. Bridges is
free to look back wistfully. Take
“Simplify,” a piano ballad about

»

A Mr. Bridges; ‘Leon,’ out Friday,
nostalgically evokes the production
styles of the 1970s.

nostalgia and the desire to go back
to when things were a little easier.
“I can smell the gumbo / Every
Saturday / Makes me wanna come
home when I’'m far away,” he
sings, though the contrast to his
current life is never presented. It’s
a pleasant reminder set to pretty
music—but it never rises above
that, or even tries to.

“Peaceful Place,” a more up-
tempo tune with a rubbery
bassline and a light whiff of funk,
is another number that goes down
a little too easy. “I'm in a peaceful

i
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place now,” Mr. Bridges offers,
while the chorus has massed
voices that bring to mind the post-
Arcade Fire folk of bands like the
Lumineers. Celebrating a relaxed
state of mind or looking back at a
time when life was less compli-
cated is something we all do, but
it’s not necessarily the stuff of
compelling music.

The best tracks on “Leon” have
more personality and hint at the
trouble lurking outside of a self-ac-
tualized bubble. On “Panther City,”
a nickname for Mr. Bridges’s
hometown, he’s again looking back,
though this time the memories
aren’t quite so rosy. “All the crack-
heads and prostitutes on Rosedale
/ My father said go straight home,”

goes one couplet, offering a rare
glimpse at a more complicated
world. Later in the record, “Ghetto
Honeybee” has a few awkward
phrases, but it’s nice to hear Mr.
Bridges being fearless and risking
embarrassment, rather than chas-
ing moments where everything has
been figured out. The album’s
flaws don’t offset its sonic plea-
sures, and Mr. Bridges remains a
strong vocalist worth hearing. But
you can’t help wishing that he’d
dig a little deeper and reveal more,
which would bring his music
closer to the icons he so reveres.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on X @MarkRichardson.

TELEVISION REVIEW | JOHN ANDERSON

Discovery Amid
Destruction in Iraq

Museum director Zaid Ghazi

Saadallah seems so composed
during “Returning to Babylon” that
his pain seems all the more acute,
his anger just barely repressed. Re-
visiting the 2014 invasion of his Iraqi
city by ISIS—and its wholesale de-
struction of priceless art and arti-
facts—this episode of “Secrets of
the Dead” may not have a viewer
sharing Mr. Saadallah’s level of an-
guish. But righteous indignation will
be unavoidable.

Mosul occupies the same geogra-
phy as ancient Nineveh, the heart of
an Assyrian Empire that existed sev-
eral hundred years before the Ro-
mans and was a civilization advanced
in engineering, art and warfare. Be-
cause Assyrian culture predated Is-
lam, members of ISIS—or Daesh, as
it is called here—considered repre-
sentations of ancient Assyrian gods
to be blasphemous and so destroyed
them; when they couldn’t tear apart
an Assyrian throne, they blew it up,
leaving a crater in the floor of the
museum. They also dynamited the

I t is precisely because the Mosul

» A scene from the episode of
" ‘Secrets of the Dead, which is
£ narrated by Jay O. Sanders.

Mosque of Jonah, because the bibli-
cal prophet was believed to be in-
terred there and it was forbidden, ac-
cording to the ISIS interpretation of
Islamic law, for people to pray before
a dead body. While narrator Jay O.

Sanders maintains a temperate tone,
the footage of the mosque being
blown to bits is hard to watch. And
we get to see it more than once.

It may seem like a

gists to prevent Daesh “from having
the last word,” as Mr. Sanders de-
scribes it. “Daesh wanted to destroy
the cultural identity of this country,”
says Stefan Maul, an

desperate search for

Assyriologist from

ilver lining, but th . Heidelberg Uni ity.
gessjt\;ﬁztilgiln%s \l/Jve ¢ ReStoratlonS “'I'erl1iseisetjgacgtle\(iESI ’
Itearn and see, h?cs led  and revelations ?I’?le.t” In aI\ddi_tion tot
0 a campaign of res- e team’s piecing to-
toration and to dis- have fO"OWGd gether shards of ruin-
reviously imposable, L@ ransacking - ALy FEEERe e
Mr. Saadallah has re- Of Mosul by ISIS. company are explor-

cruited a team of ex-
perts and archaeolo-

ing what was long
made inaccessible by

the mosque—an Assyrian palace.
Now perforated by ISIS tunnels (to
facilitate looting), the palace pro-
vides enormous insights into one of
the world’s earliest and highly ad-
vanced societies.

“Returning to Babylon” leaves the
enthusiasm to the archaeologists
and historians, who offer what might
be called theories with traction. And
water. Miles from the site of Nine-
veh lies a massive structure long
thought to be a bridge, constructed
of precisely cut stone blocks weigh-
ing as much as 1,000 pounds. What
it has now been determined to be,
we are told, is the world’s earliest
aqueduct, which conforms with what
is known of the Assyrian water sys-
tem. Which in turn leads to the
theory proposed by former Oxford
educator Stephanie Dalley: that what
lay beside the Assyrian palace in
Nineveh were the Hanging Gardens
of Babylon—one of the Seven Won-
ders of the Ancient World.

We only know about some of the
vanished Wonders—the Colossus of
Rhodes, for instance, and the Mau-
soleum at Halicarnassus—through
the Greeks, who never visited Baby-
lon anyway. That they might have
been off by a few hundred miles,
2,000 years ago, seems perfectly
plausible, more plausible than the
behavior of ISIS would have seemed
just 100 years ago.

Returning to Babylon
Wednesday, 10 p.m, PBS

Mr. Anderson is the Journal’s TV
critic.
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Pete Rose predicted
his own bittersweet
ending.

“Would it be horri-
ble if I died next week
and they put me in
the Hall of Fame next year?” he
asked in the recent, rollicking doc-
umentary, “Charlie Hustle and the
Matter of Pete Rose.”

“That’s happened to a lot of
people,” Rose continued. “They
forgive them when they die.”

Rose died Monday at age 83,
unforgiven, still excluded from
baseball’s Hall of Fame. He re-
mains ineligible for consideration,
trapped on baseball’s banned list,
for his sin of betting on baseball
games, a violation of “Rule 21” he
denied for years until finally con-
fessing. He wore it like a letter for
the remainder of his life.

A prediction: Rose will make it
inside some day. He will be in-
ducted posthumously, not only be-
cause he was one of the greatest
ballplayers to ever live, but be-
cause Rose was right, eventually
much is absolved, especially once
the perpetrator is gone. More time
will pass, baseball’s institutional
resistance will soften and voters
will finally be given the chance,
and they will nudge him through.

Nothing about that feels heart-
ening. It’s sad.

It also feels like the incorrect
measurement of a life, admission
to a club. Rose was larger than a
plaque: He was the finest base hit-
ter to ever live, the Hit King with
a record 4,256 hits and a lifetime
average of .303 to go with three
World Series titles and 17 All-Star
appearances, one in which he infa-
mously barreled into Ray Fosse.
He was a pop culture fascination,
the brash local from Cincinnati
with the moptop haircut who
played like a wrecking ball, per-
petually swinging.

Rose defined baseball when
baseball was big. He was loved,
hated, cheered, booed, defended
and resented, a giant with his
hometown Reds and then, Phila-
delphia. He was both his finest ad-
vocate and his worst enemy, a
chronically unreliable narrator,
prone to swimming into trouble of
his own making, airbrushing his-
tory, cringeworthy comments and
denying hard truths.

He explained his lifelong gam-
bling obsession as competitive
juice, and he always defended his
baseball betting with a stern dec-

JASON GAY

Pete Rose Stayed Pete Rose Until the End

The Hit King never made it to baseball’s Hall of Fame. Did it need to play out this way?
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Pete Rose finished with 4,256 hits and a

laration: I only bet on my own
team to win. The counter was that
it didn’t matter, that everyone
knew it was brightly against the
rules, and not betting on his team
sent a message that could be ex-
ploited by nefarious parties.

Since when could Rose be
trusted to tell the whole story, any
way? Over time, the obfuscation
became as problematic as the alle-
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gations.

Was that enough to keep him
out? Should evaluating a player’s
character be part of the Hall of
Fame’s job? That museum clatters
with skeletons, old and new—you
don’t have to dig very far to find
them. But the Hall went out of its
way to bar Rose, stepping in to
prohibit anyone on the ineligible
list from induction, which more or

batting average of .303. He also won three World Series titles.

Today, of course, baseball is
awash in gambling, the legalized
brand, another sport eagerly in
business with casinos and betting
apps. While Rule 21 remains on
the books, it looks hypocritical to
judge the habit while holding out
a hand to the house. How odd it
feels to read about Rose while
watching ballgames supported by
an onslaught of gambling advertis-
ing. It’s probably only a matter of
time before there’s a betting
lounge in Cooperstown itself.

That is the conflicted world
Rose departed. His post-baseball
life was melancholic: in denial,
isolated, distanced from the game
he loved maybe more than anyone.
Rose played baseball like he
needed baseball to live, and when
his status got stripped away, he
moved to its seedier outskirts, a
shamed uncle invited to Thanks-
giving, but not allowed to sit at
the table. I remember walking
through a casino mall and finding
Rose signing autographs at a
memorabilia shop: the same mop
of hair and that flat-brimmed cap,
sitting behind a window, on the
outside looking in.

It’s awkward, and will be for-
ever. Upon Rose’s death Major
League Baseball released a bland
statement expressing condolences
to Rose’s family and friends. The
Hall of Fame simply ticked off
Rose’s greatest accomplishments,
like an AI bot. There was an im-
mediate sentimental rush to vote
him through—Donald Trump
urged the Hall of Fame to do it be-
¥ —— fore Rose’s funeral—but it feels far
R A I, PO f-?.;!;:': from imminent.

e T Y S T o et He died the day before base-

Coal el el ball’s playoffs began, which felt

like a message, a tarnished legend
once more eclipsing the game’s
biggest stage, like when Rose mer-
rily crashed Hall of Fame week-
ends to hawk his signature. I sus-
pect he’ll remain a polarizing
through line, crossing genera-
tions—important, but complicated.
His saga ends unresolved, the ulti-
mate cautionary tale. Bittersweet?
It’s more acrid than bittersweet.
The Hit King is dead, though not
forgotten.

S

less sealed his doom.

He ultimately admitted guilt,
he apologized, he lobbied for rein-
statement. He built momentum,
but it never happened. Sexual mis-
conduct allegations that surfaced
late in his life—which Rose de-
nied—didn’t help his case. But his
baseball gambling stayed the ulti-
mate barrier. He waited for a
phone that didn’t ring.

The WSJ Daily Crossword | Edited by Mike Shenk

The Lions’ Jared Goff
Throws a Perfect Game

“I knew he played a heck
of a game,” Campbell said. “I
did not realize he was per-
fect.”

Goff was once the future
of the Rams, not the Lions,
after he was tabbed as the
top pick in the draft. Follow-
ing a rough rookie year, he
thrived under wunderkind
coach Sean McVay, helming
the No. 1 scoring offense in
his second season and guid-

By ANDREW BEATON pressive considering Warner
left the game in the second
quarter with an injury.

For the 3-1 Lions, Goff is
rewarding an approach that
teams rarely take with quar-
terbacks these days: pa-
tience. Monday’s perfor-
mance was just the latest
sign of his return to elite
form, which has helped
transform a franchise used
to decades of listlessness

JUST A HANDFUL OF YEARS
ago, Jared Goff was viewed
as a liability.

Right after signing a lu-
crative contract extension
with the Los Angeles Rams
in 2019, one that included
the most guaranteed money
in NFL history, Goff set a ca-
reer high in interceptions.
When he fol-

lowed that into one of the league’s top ing the Rams to the Super
up with an- Bowl in his third. When he
other medi- signed his new contract,
ocre season, with more than $100 million
the Rams de- in guarantees, it looked like
cided they’d it was worth every penny.
had enough: But that notion quickly

They traded Goff
and a couple of
first round picks to
acquire Matthew
Stafford from the Lions.

But in the years since,
the former No. 1 overall pick
has rebuilt his career in De-
troit, a phenomenon that
was underlined on Monday
night. That’s when Goff
turned in a historic perfor-
mance that’s unmatched.

In a 42-29 win over the
previously undefeated Seat-
tle Seahawks, Goff connected
on every single one of his 18
pass attempts—the most
completions without an in-
completion across an entire
game by a quarterback ever.
And with the help of pass
catchers who made plays
once they got the ball, he
put up big-time yardage, too:
those 18 completions yielded
292 passing yards and two
touchdowns, highlighted by

changed. Over the next two
seasons, Goff’s efficiency
dipped and the Rams failed
to live up to those same
lofty heights. So after the
2020 season, they shipped
him to Detroit—a move
that was quickly vali-
dated when the Rams
promptly won the Su-

per Bowl with
Stafford under center.
Goff has paid the Lions
back for their trust with
steady progress. After enter-
ing Monday’s game with
more interceptions (four)
than touchdowns (three),
Goff allayed any concerns
that he had regressed once
again. While many of his
completions were short, he
completed all five of his
passes that traveled at least
10 yards past the line of
scrimmage.

By the advanced metric

known as completion per-

Detriot Lions QB Jared Goff
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a 70-yard score to receiver
Jameson Williams.

For good measure, Goff
added a touchdown recep-
tion of his own on a trick
play.

In the Super Bowl era,
there’s never been a simi-
larly flawless performance.
The previous quarterback to
finish a game with the most
completions without misfir-
ing was Kurt Warner, when
he went 10-for-10 in a 2005
game with the Arizona Car-
dinals, according to Stats.
But that wasn’t quite as im-

contenders. Last year, Goff
led Detroit to its first playoff
win in 32 years as the Lions
advanced to the NFC Cham-
pionship game. This year,
they have their sights on
something even bigger: their
first Super Bowl.

With more games like the
one Monday, the Lions might
just have a chance. Goff’s
performance was so subtly
spectacular that Detroit
coach Dan Campbell hadn’t
even realized that it was
sheer perfection until af-
terward.

centage over expected,
which takes into account
factors such as how open a
receiver is, Goff’s 18 comple-
tions beat expectations by
21.9%—the highest mark of
his career.

Midway through the
fourth quarter on Monday,
Goff actually threw an in-
completion. Except it was
wiped off because one of his
teammates committed offen-
sive pass interference. Fully
aware of his perfect stat
line, Goff had one thought:
“Does that count?”

G. PAUL BURNETT/ASSOCIATED PRESS

JOSE JUAREZ/ASSOCIATED PRESS
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OPINION

‘Collusion’” and World War 111

Let’s take it

¥ s}ow. If Rus-
: ;':'-. sia’s govern-
: ment sought

e i Donald
Ao Trump’s

election, it

BUSINESS A
WORLD OV

noisily  tell

I;gn%:,l;n?;; w. Americans it

7o wanted Mr.

Trump
elected. On the other hand, if
it wanted Americans roiled by
accusations and insinuations
about Russian meddling, it
would do exactly as it’s been
doing.

Russia would have to be
stupid not to realize that the
Steele dossier furor, concern-
ing fake claims of Russian
meddling, was infinitely more
effective than any actual Rus-
sian meddling (which cer-
tainly occurred).

Our intelligence agencies
would be bizarrely and irrepa-
rably stupid not to recognize
the same (they aren’t).

The concept of sunk costs:
On the eve of the 2020 elec-
tion, half of Americans still
believed the debunked Steele
dossier allegations. Are Demo-
crats and activist bureaucrats
really not going to tap this
vein of ready-to-wear distrust
in their third attempt to de-
feat Mr. Trump?

It’s nice to see some of my
arguments confirmed by sys-
tematic research. In Foreign
Affairs magazine, the Johns
Hopkins expert Thomas Rid
delves into leaked as well as
officially released documents
related to Russia’s three-year
old “doppelganger” effort,
which the Justice Department
somehow got around to acting

on with splashy indictments
on the eve of the 2024 vote.

Russian trolls, Mr. Rid
writes, don’t measure their ef-
fect by the traffic their social
media postings receive, which
is almost none. They measure
it by the sheer volume of
Western media hysteria and
official vaporing their openly
flaunted endeavors elicit when
exposed.

We don’t deter Russian ac-
tivities by making a fuss about
them, he adds, we encourage
and reward them:

“Disinformation operators’
main target audience has al-
ways been their funders and
their own governments . . .
not to influence citizens in ad-
versary countries, but to per-
suade Russian bureaucrats . . .
in order to get the next con-
tract or renew a budget.”

Read his whole piece. Hap-
pily, realism has been creeping
into mainstream reporting too,
courtesy of Sean Lyngaas at
CNN. He recently quoted Ja-
son Kikta, formerly of U.S. Cy-
ber Command, describing the
“grift cycle” by which Russia’s
trolls “claim fanciful success
within their government for
budget and career promotion.”

A long train of conse-
quences began with FBI med-
dling in the Clinton email
case, which helped elect Mr.
Trump, led to the FBI’s role in
the collusion hoax, and left
millions of Trump voters be-
lieving in illicit government
conspiracies against their
champion.

While sympathizing with
those officials trying honestly
to counter Russian actions
without becoming Russia’s in-
struments, recognize many

A Way Forward

In Western

: . | democracies
;]-!;"3’-5 =""-1,i.-1- over the past
![(- fes ok decade, a
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A theme has
POLITICS ¢&mersed:
& IDEAS ~ When  eco-
By William nomic weak-
A. Galston ness—espe-

cially in
industrial ar-
eas—combines with a massive
surge in immigration, the
populist right gains support
at the expense of traditional
center-right and center-left
parties. This deepens political
divisions, making it harder to
govern effectively.

The past year is littered
with many such examples.
Last November, Geert
Wilders’s anti-immigration
Party for Freedom scored big
in the Netherlands, forcing a
change in the governing coali-
tion. This June, Marine Le
Pen’s National Rally party
won France’s elections for the
European Parliament, prompt-
ing President Emmanuel Ma-
cron to call a snap election
that dramatically weakened
his own party. In July, the
populist Reform UK party, led
by Nigel Farage, received
about 14% of the vote in Brit-
ain’s general election, under-
mining the Conservative Party
by splitting the anti-Labour
vote.

In September, the far-right
Alternative for Germany won
a plurality of seats in the
eastern state of Thuringia and
finished a strong second not
only in Saxony but also in
Brandenburg, a traditional
stronghold of the center-left
Social Democratic Party. This

past Sunday, Austria’s Free-
dom Party, founded in the
1950s by former Nazis, came
in first in the general election.
In all of these countries, anti-
immigrant parties performed
especially well in areas that
have suffered from the decline
of mining and manufacturing.

Many European public offi-
cials and party leaders have
responded by declaring their
countries’ hard-right parties
beyond the pale and refusing
to form coalitions that include
them. In the short term, this
strategy may hold back the
tide. In the long run, however,
democracies can’t exclude the
voices of so many voters
without undermining their
own legitimacy.

Similar trends are visible in
America. Between 2000 and
2010, the U.S. lost some 5.7
million manufacturing jobs—
nearly a third of the country’s
manufacturing employment
base. This spurred deep re-
sentment among workers and
communities left to handle
the consequences. At the
same time, concerns about
immigration, especially illegal
immigration, were intensify-
ing.

Before these developments
reached critical mass, Repub-
licans joined Democrats to
support moderate approaches
to both international econom-
ics and immigration. Presi-
dents Ronald Reagan and
George W. Bush both advo-
cated free trade and biparti-
san immigration reform. Enter
Donald Trump, whose rise
signaled the emergence of a
new political movement—one
that’s pro-manufacturing, an-
tiglobalist, viscerally opposed

like Adam Schiff, Hillary Clin-
ton, James Comey, John
Brennan and James Clapper
who all but deliberately
served Russia’s aims by help-
ing to embitter U.S. politics
and breeding distrust in U.S.
institutions.

This year’s influencer-in-
chief is Attorney General Mer-
rick Garland, despite his de-
partment’s recently having to
admit in court that 2020’s U.S.
intelligence community claim
about a Russian role in the
Hunter Biden laptop was itself
a “conspiracy theory with no
supporting evidence.”

Scholars are waking
up to a feeble U.S.
establishment’s
Russia botch.

Or check out a Rolling
Stone profile of the CIA’s lead
Russian interference analyst,
Michael van Landingham. He
remains irate eight years
later about the FBI’s effort to
push off the Steele dossier
(“garbage,” “indefensibly
trash,” “a joke”) as legitimate
intelligence.

When our media and histo-
rians stop being corrupted by
their own pusillanimity, here’s
what they’ll see. The attempt
by the U.S. national security
establishment to defeat the
domestic Trump phenomenon
by painting it as a Russian
cat’s-paw belongs on any list
of its biggest post-Cold War
failures. The misguided “collu-
sion” enterprise ranks up
there with Iraq, Afghanistan,

the failure to stop 9/11, the
failure to deter Russia in
Ukraine and the failure to de-
ter Iran’s proxies in the Mid-
dle East.

Many dystopias touted in
the current campaign now are
in sight as a result of these
blunders. America’s alliances
may unravel no matter who
wins in November if we can’t
find a way to secure Ukraine
and deter China over Taiwan.
Price controls and rationing?
They’ll be coming no matter
who’s elected if the U.S. is
forced to fight a global war
while already running massive
deficits to prop up Social Se-
curity and Medicare.

In a close election every
bloc is a swing bloc. One that
ought to worry the Kamala
Harris campaign consists of
sophisticated voters waiting
with growing impatience for a
few words out of her mouth to
indicate she’s not a brainless
parrot, that she has the imagi-
nation to lead when so many
domestic and foreign failures
are intertwined as described
above.

It doesn’t take much; this
segment of the electorate is
politically realistic and picks
up on signs, but she’s been
sending all the wrong ones,
captured in a Babylon Bee
headline: “ ‘T Was Born Into A
Middle Class Family,’ Explains
Wife When Husband Asks
Why The Car Is On Fire.”

In satire there is truth.
With 34 days left in the race,
she is failing worse than her
campaign realizes against a
man who, remember, was
president for four years and
didn’t leave the country on
the doorstep of World War IIL

on Immigration

to illegal immigration, and
even skeptical about the bene-
fits of legal immigration.

This wasn’t all bad. Mr.
Trump’s emergence forced
both parties to pay attention
to left-behind U.S. regions and
to craft policies to help them.
Both parties have abandoned
the “college for all” mantra
and instead are focused on
improving economic prospects
for the majority of Americans
who will never receive a bach-
elor’s degree.

Despite all the heat,
many voters across
party lines agree on
sensible reforms.
I

Regrettably, Mr. Trump’s
ascent has had a far less posi-
tive effect on the immigration
debate. His effort to ban citi-
zens of predominantly Muslim
countries from entering the
U.S. along with his policy of
separating migrant families at
the border rightly revolted
many Americans.

Democratic reactions to
these excesses made matters
worse. The political move-
ment to abolish U.S. Immigra-
tion and Customs Enforce-
ment, which gained
mainstream traction after
2018, further polarized the
debate. Offering healthcare to
illegal immigrants, a proposal
backed by candidates for the
2020 Democratic presidential
nomination, further weakened
the party’s credibility on this
issue. Mr. Biden, caught be-
tween warring factions of his

own party, failed to act firmly
on the southern border for
the first three years of his
presidency.

During this election year,
Donald Trump and JD Vance
have upped the ante, accusing
people who are in the U.S.
lawfully of eating household
pets and advocating a pro-
gram of mass deportation that
horrifies Democrats.

Despite the bitterness of
this debate, there is a way
forward. A new report from
Pew Research Center shows
that voters across party lines
agree on a framework for im-
migration reform.

Eighty percent of Harris
supporters and 96% of Trump
supporters want strengthened
border security. Eighty-seven
percent of Harris supporters
and 71% of Trump supporters
endorse admitting more high-
skilled immigrants; and simi-
lar percentages support allow-
ing international students
who receive U.S. college de-
grees to stay in the country.
Fifty-five percent of Trump
supporters and 86% of Harris
supporters favor admitting
immigrants who can fill labor
shortages. And surprisingly,
about half of each candidate’s
supporters believe that legal
immigration should continue
at roughly current levels.

Based on his previous rhet-
oric, Donald Trump is unlikely
to propose immigration re-
forms that could unify the
country. If elected, Kamala
Harris would have an oppor-
tunity to move boldly in this
direction. No other step could
do more to reduce the pres-
sure on our constitutional
norms and institutions.

Pete Rose Is Dead. Now Reinstate Him

By Christopher J. Scalia

ete Rose, Major League

Baseball’s all-time hits

leader, died at 83 Mon-
day, roughly 35 years and a
month after he signed a letter
agreeing to a permanent ban
from the sport. The three-time
World Series champion, most
valuable player of the 1975 Se-
ries, 17-time All-Star and 1973
National League MVP regularly
bet on baseball while he was
both a player and a manager.
The ban was adequate punish-
ment, if not excessive.

The league should reinstate
him now. For decades, Rose
lobbied for the league’s for-
giveness. But he lied about his
betting until 2004, and even
then his ornery nature made
it difficult for him to seem
contrite. His continued ap-
pearances at casinos compli-
cated his case for clemency.
This was part of the tragic el-

ement of his fall: The grit and
defiance that characterized
his approach on the field
doomed him off it.

There’s a case to be made
that it is hypocritical for a
league now in cahoots with a
sports book, as is the case
with Major League Baseball,
to ban someone for betting.

A lifetime ban is
enough to deter
gambling by other
baseball players.

On the other hand, the league
may reason that its embrace
of legalized sports gambling
makes it all the more impor-
tant to mark a clear bound-
ary between the habits of
fans and the vices of league
employees.

But the main reason to re-
instate Rose is simply that the
league has made its point. Any
current or future player
tempted to gamble on baseball
has gotten the message: One
strike and you’re out—for life.
If that isn’t enough to deter a
player or manager from plac-
ing a bet, it’s hard to imagine
what will.

What is gained by main-
taining the ban? Rose isn’t be-
ing punished, his fans are. We
still feel a sense of loss
through his continued banish-
ment. And while most of us
recognize the seriousness of
his transgressions, as fans of
the Cincinnati Reds or Phila-
delphia Phillies (or even the
dearly departed Montreal Ex-
pos), many of us admirers feel
shut out with him. Now that
Rose is gone, the decision to
welcome him back into the
game he helped define for a
generation is as much about

his fans as it is about him.

That is why Commissioner
Rob Manfred should reinstate
Rose posthumously. Mr. Man-
fred should make the perma-
nent ban a lifetime one, end-
ing it retroactively with Rose’s
death. That change would
make Rose eligible for the Na-
tional Baseball Hall of Fame.
One of the hall’s Era Commit-
tees, which consider possible
inductees who have long since
retired, could then evaluate
his candidacy. There is no
guarantee it would select him,
but at least he’d have a turn
at bat.

Mr. Manfred should show
this mercy. Pete Rose was a
deeply flawed man but a great
player. He may not be around
to be grateful for it, but his
fans are.

Mr. Scalia is a senior fellow
at the American Enterprise In-
stitute.

BOOKSHELF | By David A. Shaywitz

What the
Doctors Ordered

Crisis Averted

By Caitlin Rivers
Viking, 320 pages, $30

epidemiologist at Johns Hopkins, “I was confident

that we knew how to navigate, if not control, a
pandemic.” But within a year “that hubris was laid bare.”
Covid-19 “overran us,” leaving in its wake a striking loss of
confidence in public health.

“Crisis Averted” is Ms. Rivers’s ambitious and, given its
charge, surprisingly successful attempt to reset our
relationship with the field of public health. With a judicious
blend of candor, hopefulness and pragmatism, she calls out
its mistakes, reminds us of its historic accomplishments
and emphasizes the need for the discipline to adjust its
strategies if its full promise is to be realized.

Ms. Rivers describes public
health as “medicine’s quieter
cousin,” entrusted not with
treating the sick but with
creating the conditions of
human flourishing. If the job
is done right, nothing hap-
pens: “An outbreak does not

grow into an epidemic. A child
does not go hungry. A would-
be smoker never lights up.”

The results can be
extraordinary. Ms. Rivers notes
that smallpox, an excruciating
and deadly disease, called the

“great fire” by the Mayans and
the “speckled monster” by the
English, was eradicated from the planet in the 20th century
thanks to a combination of scientific expertise, public-health
leadership and sheer ingenuity: In 1965, for instance, the sci-
entist Benjamin Rubin removed the tip from the eye of a
sewing needle, converting it into an efficient, two-pronged in-
oculation device enabling the vaccination of as many as two
billion people worldwide. The delivery of anti-HIV medicines
to sub-Saharan Africa was another triumph. This initiative—
championed by the Bush administration in 2003 and sup-
ported by Congress—saved more than 25 million lives.

But for every public-health triumph there are heartbreak-
ing disappointments. In 2010, a lack of clean water and
adequate sanitation allowed a cholera epidemic to rampage
through Haiti after a catastrophic earthquake; worse, the
disease, not endemic in the region, arrived through foreign
aid workers. Human error was also responsible for the last
recorded smallpox fatality, a medical photographer in the
U.K. who died after the virus leaked from a sloppy lab on the
floor below.

Particularly frustrating for public-health workers, Ms.
Rivers notes, is the maddening cycle of panic followed by
neglect. Crises, she writes, have “an intensity and urgency
to them that bestows energy, purpose, a sense of mission.”
But once the threat recedes, complacency sets in. She cites
the example of a vaccine that was developed in the 1950s to
protect enlisted soldiers from “boot camp flu.” Through
negligence, manufacture of the vaccine was allowed to stop
in the 1990s, and it took more than a decade to begin again.
In the interim, many young enlistees became ill, and eight
died from a disease that should have been preventable. It is
also complacency, she observes, along with antivax senti-
ment, that has left some American children vulnerable to
diseases, like measles, for which vaccines are available.

Although fluent in computational science and the tools of
big data, Ms. Rivers remains an impassioned champion of
field work, where diligent investigators conduct detailed
interviews and piece together clues. This approach was
pioneered by the British physician John Snow, who traced the
source of London’s 1854 cholera outbreak to the Broad Street
pump. Careful lab work also contributes: A persistent micro-
biologist, Joseph McDade, tracked down the cause of a deadly
illness afflicting attendees of the 1976 American Legion
convention in Philadelphia, identifying the novel bacterial
strain responsible.

g_ s recently as 2019, confides Caitlin Rivers, an

The field of public health has achieved
remarkable results over the years. Covid-19
proved to be an especially tough challenge.

Animating much of Ms. Rivers’s narrative and analysis
is the Covid-19 pandemic, a crisis that, as she laments,
wasn’t averted. She criticizes the “dithering decision-
making in the early days” of the crisis; the World Health
Organization’s “fumbling attempts to talk of the ‘global
outbreak,” ostentatiously avoiding pandemic, the proper—
and loaded—word”; and the attempts by the Trump
administration to play down fears. She also describes
early advice from public-health officials claiming that
mask use was “not recommended” and “should be
avoided” as “odd and brittle assertions that did not hold
up to the slightest scrutiny” and left many with the
impression that “public health officials could not be
trusted to tell the whole truth.”

Ms. Rivers describes an uneasy tension between health
professionals “singularly focused on fighting the pan-
demic” and elected politicians weighing a broader set of
considerations, including the economic effects of lock-
downs and the educational and developmental conse-
quences of remote learning on children. This division of
labor has now solidified into dogma, she says: Scientists
advise, politicians govern.

Yet if practitioners of public health are committed to
delivering tangible benefits, Ms. Rivers contends, they
can’t play such a hermetic role: “It’s not enough to merely
present the data and hope for the best. . . . Dancing
around the edges of authority will only dilute the field’s
impact.” Rather, she suggests, leaders must learn to navi-
gate “the complexities of political involvement” to drive
thoughtful implementation. She also advises “a nuanced
approach” to communications, “one that relies on listen-
ing as much as telling.”

After years of relentless insistence that we “follow the
science,” it’s refreshing to hear an expert illuminate all
that remains unknown—from the vagaries of the common
cold to the vexing challenge of coaxing healthy behavior
change. Most epidemics of the past century, Ms. Rivers
points out, “took forms that were slightly off-center from
what epidemiologists expected”—the recent pandemic, for
example, was caused not by an influenza virus, as
anticipated, but rather by a coronavirus. Her advice:
Expect a surprise.

Dr. Shaywitz, a physician-scientist, is a lecturer at
Harvard Medical School and an adjunct fellow at the
American Enterprise Institute.
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Biden’s Longshoremen Strike

e hope you’re stocked up on bananas

because supermarkets may soon be

out. As the South works to recover
from Hurricane Helene, a strike
by the International Long-
shoremen’s Association (ILA)
at East and Gulf Coast ports is
about to add to the economic
damage. President Biden wants
unions to have extortionary
bargaining power, and he’s getting a demonstra-
tion of it on election eve. Congratulations.

The 50,000-member ILA walked off the job
Monday at midnight after the United States
Maritime Alliance (USMX), the coalition of em-
ployers at East and Gulf ports, didn’t meet its
costly demands. “We’ll shut them down,” ILA
president Harold Daggett declared, and that’s
what the union is doing. The strike at these
ports is the first since 1977 and could cost the
U.S. economy as much as $4.5 billion a day ac-
cording to J.P. Morgan.

Many businesses have stockpiled inventory
in recent months and made plans to divert ship-
ments to West Coast ports. But some perishable
products can’t be diverted, and West Coast
ports are overwhelmed. Businesses last week
urged the Administration to intervene to head
off a strike, but Biden officials took the side of
the longshoremen.

“This weekend, senior officials have been in
touch with USMX representatives urging them
to come to a fair agreement fairly and quickly—
one that reflects the success of the companies,”
White House spokesperson Robyn Patterson
said Sunday. This echoes the union’s line that
port employers need to pay up because they are
profitable.

Most workers would jump at the 50% pay in-
crease that USMX has offered over six years.
But the ILA is demanding a 77% pay raise to $69
an hour—which is more than West Coast long-
shoremen, who earn roughly $233,000 a year
on average in wages and overtime, plus $99,474
in benefits.

The ILA is also demanding bigger “container
royalties,” which is a union welfare program
that pays longshoremen regardless of whether
they work. About half of the union’s members
work on any given day owing to technology that
has improved port efficiency. The ILA is also de-
manding a wholesale ban on automation.

American ports are less efficient than most
in the world owing to union work rules and re-
strictions on automation. Unlike other private

He wanted more power
for Big Labor. He’s got
it—and economic harm.

unions, longshoremen don’t have to worry that
their demands will bankrupt employers or
cause them to lose business. Volkswagen can’t
import European-made cars
by truck. U.S. businesses and
consumers foot the bill for
higher port labor costs and re-
duced efficiency. So much for
the Administration’s boasts
about fighting inflation and
bolstering supply chains.

Mr. Biden could invoke the Taft-Hartley Act
to force a cooling-off period for more negotia-
tions, as George W. Bush did in 2002 to end an
11-day walkout at West Coast ports. But Mr. Bi-
den said Sunday “I don’t believe in Taft-Hart-
ley.” He won’t upset his union allies and their
voter turnout operation.

The ILA is exploiting its leverage with the la-
bor-friendly Administration to pressure the
ports to cut arich deal to avoid economic pain
before the election. That also seems to be the
strategy of Boeing machinists in the Pacific
Northwest who are heading into their third
week of strike after rejecting a 30% pay increase
over four years.

Boeing machinists want a 40% wage increase
plus a restoration of defined-benefit pensions
that were scrapped a decade ago. The company
has offered $9,360 a year in 401(k) contribu-
tions, which is far more than most private em-
ployees receive. Its offer is especially generous
given Boeing has lost more than $25 billion over
the last six years.

Machinists may be hoping their Biden allies
will apply regulatory pressure on the manufac-
turer to cough up more. The Transportation De-
partment has enormous leverage over Boeing
since it must certify planes.

This may also be the strategy of 5,000 striking
Textron workers in Wichita, Kan., who make
Beechcraft and Cessna planes. Machinists voted
on Sept. 21 to reject Textron’s offer of a 26% wage
increase over four years along with $1,500 annual
cost-of-living adjustments and $3,000 lump-sum
payments, plus a 9% employer 401(k) match.

Striking workers at UPS, Caterpillar and U.S.
automakers have won rich labor contracts in
the past two years, only for the companies to
trim their workforces or shift production to
Mexico. A strike by longshoremen will do
broader economic damage, but this is the result
of the greater union leverage that Mr. Biden and
Kamala Harris want. This strike, like many oth-
ers, is made in the White House.

Newsom’s Homeless Accountability Veto

fectant, unless you live in California

where there’s never accountability or
transparency for government spending. Last
week Gov. Gavin Newsom vetoed a bill passed
unanimously by his Legislature to require the
state to report the results of its homeless
spending.

A state audit in April revealed that California
has spent $24 billion to combat homelessness
over five years, even as the numbers camping
on streets increased by tens of thousands. Audi-
tor Grant Parks identified at least 30 programs
“dedicated to preventing and ending homeless-
ness,” but agencies didn’t collect data on them
or analyze if they worked.

The state “lacks current information on the
ongoing costs and outcomes of its homelessness
programs,” the audit noted. One program con-
verted existing buildings such as hotels into
homeless housing at a cost of $144,000 per unit.
Another provided financial assistance of
$12,000 to $20,000 to those at risk of being

S unshine may be the best political disin-

homeless. Did either reduce homelessness?

Mr. Newsom apparently doesn’t want the
public to know. Why else veto legislation that
would require agencies to report annually on
the costs and outcomes for each homeless pro-
gram they administer? The California Inter-
agency Council on Homelessness would have
been charged with compiling the data and mak-
ing it public.

The Governor wrote in his veto message
that, “while I fully support efforts to increase
accountability and the effectiveness of our state
homelessness programs, similar measures are
already in place.” This is the first time he has
worried about redundancy in government. He
also said recent legislation establishes “en-
hanced reporting requirements for two of the
state’s largest homeless programs.” What about
the others?

California voters in March narrowly ap-
proved Mr. Newsom’s $6.4 billion bond for
homelessness, and the hard to avoid conclusion
is he doesn’t want voters to know how it’s spent.

Iran Opens the Door to Retaliation

sault against Israel on Tuesday, this time

with 181 ballistic missiles. All Israeli civil-
ians were ordered into bomb
shelters, and most missiles
were intercepted. But this is
an act of war against a sover-
eign state and American ally,
and it warrants a response
targeting Iran’s military and
nuclear assets.

This is Iran’s second missile barrage since
April, and no country can let this become a new
normal. Israel reported a few civilians injured
and one Palestinian may have been killed near
Jericho in the attack. A terrorist shooting, possi-
bly coordinated, killed six Israelis. The work by
the U.S. and Israel to shoot down most of the
missiles was spectacular, but it shouldn’t have
to be, and next time it may not be.

After April’s attack, the Biden Administration
pressured Israel for a token response and Presi-
dent Biden said Israel should “take the win”
since there was no great harm to Israel. Israel’s
restraint has now yielded this escalation, and it
is under no obligation to restrain its retaliation
this time.

Prime Minister Benjamin Netanyahu hinted
at a stronger response in a statement to Israelis:
“Iran made a big mistake tonight—and it will
pay for it. The regime in Iran doesn’t understand
our determination to defend ourselves and re-
taliate against our enemies.” He cited the Hamas
and Hezbollah leaders who have been killed
since Oct. 7, adding “and there are probably
those in Tehran who don’t understand this. They
will understand.”

But does Mr. Biden understand? Iran’s act of
war is an opening to do considerable damage to
the regime’s missile program, drone plants and

][ ran unleashed its second direct military as-

Its nuclear and military
assets are fair game
after an attack on Israel.

nuclear sites. This is a test for a President who
has been unwilling even to enforce oil sanctions
against Iran. It is also a chance to restore at least
a measure of U.S. deterrence
that has vanished during his
Presidency.

Before the attack, Defense
Secretary Lloyd Austin warned
Iran of “severe consequences.”
National security adviser Jake
Sullivan reiterated the pledge after the missile
barrage. Having issued such a warning, Mr. Bi-
den has an obligation to follow through or fur-
ther erode U.S. credibility.

If there were ever cause to target Iran’s nu-
clear facilities, this is it. Iran has shown that it
might well use abomb if it’s acquired, and Teh-
ran would certainly use it as deterrent cover for
conventional and terrorist attacks on Israel,
Sunni Arab states and perhaps the U.S. Iran is
closer than ever to a nuclear weapon and won’t
stop itself. The question for American and Israeli
leaders is: If not now, when?

Iran’s revolutionary regime has shown itself
again to be a regional and global menace. It
started this war via Hamas, which it funds, arms
and trains to carry out massacres like the one
on Oct. 7, and it escalated via Hezbollah, spread-
ing war to Lebanon. Other proxies destabilize
Iraq and Yemen, fire on Israeli and U.S. troops
and block global shipping. It sends drones and
missiles to Russia and rains ballistic missiles on
Israel. All while seeking nukes.

Escalating this confrontation now is a gamble
for Iran. With Hamas depleted and Hezbollah in
disarray, Iran’s proxies can’t defend it the way
they usually would. Ayatollah Ali Khamenei may
be betting that Mr. Biden will shrink again from
defending the civilized world from a dangerous
regime. Will he be right?

LETTERS TO THE EDITOR

Not Too Late to Stop Iran’s Nuclear Program

Iran is advancing toward a nuclear
bomb while Americans are preoccu-
pied with electoral politics and Israel
is distracted with battling Iran’s prox-
ies in Gaza and Lebanon (“Iran is
Waiting for a President Harris” by
Reuel Marc Gerecht and Ray Takeyh,
op-ed, Sept. 24). But it isn’t too late
for the U.S. to refocus on, and likely
stop, Iran’s nuclear program.

Sen. Lindsey Graham has been en-
couraging the Biden administration to
produce a long-delayed report by the
Director of National Intelligence on
Iran’s progress. While the unclassified
version of that report is itself con-
cerning, Mr. Graham said the classi-
fied version made him “very worried”
that Iran “could use these three or
four months before our election to
sprint to a nuclear weapon” and
warned, “we have to put them on no-
tice that cannot happen.”

In an Aug. 6 Journal op-ed (“Three
Ways to Confront Iran”), Sen. Graham
wrote, “I urge my congressional col-
leagues to read the classified version.
It will put this threat into chilling
perspective.” Unfortunately, the DNI

report’s warning appears not to have
been heeded by either the adminis-
tration or Congress. There is little to
no evidence of recent action to more
robustly deter and hinder Iran’s nu-
clear program.

A recent study by Brad Bowman,
Behnam Ben Taleblu and me recom-
mended two dozen specific steps that
the Biden administration and Con-
gress should quickly take to deter and
hinder Iran from making further prog-
ress toward a nuclear bomb. The rec-
ommendations include strengthening
the declared U.S. commitment to use
force to prevent Iran from acquiring a
nuclear weapon, U.S. military exer-
cises and deployments designed to
underscore that commitment, bolster-
ing Israel’s capacity to destroy Iran’s
nuclear program and wielding U.S.
economic leverage over Iran.

History will not look kindly on us
if we fail to prevent the world’s lead-
ing sponsor of terrorism from acquir-
ing the world’s deadliest weapon.

ORDE F. KITTRIE
Foundation for Defense of Democracies
Washington

Tariffs Are Not the Policy Tool of the Future

In “The Case for Trump’s Tariffs”
(op-ed, Sept. 20), John Paulson de-
fends former President Donald
Trump’s mercantilist obsession with
America’s trade deficit. His new tariff
plan is presented as a cure-all for U.S.
ailments: fixing the trade deficit,
strengthening national security, re-
ducing fiscal imbalance and rejuve-
nating manufacturing. That’s too
much to expect from an outdated,
blunt policy instrument.

Trumpian trade economics fails to
understand that if the U.S. invests
more than it saves, the trade deficit is
a macroeconomic necessity. Even if we
succeed in slashing the deficit against
China, other exporters (India, Mexico,
Vietnam) will fill the gap, as happened
in Mr. Trump’s first term. Our overall
trade deficit kept widening and manu-
facturing employment deteriorated af-
ter the tariff war began in 2018.

Another misconception: Foreign
suppliers pay the tariffs. Ultimately,
U.S. consumers pay the cost. Mr.
Trump’s proposed 60% tariff on China
and 10% blank tariff on all other im-
ports would raise consumer prices by
an estimated 1.4% to 1.7%. This is an
inflationary sales tax in disguise. The
high tariffs would fail to spur a re-
birth of U.S. manufacturing because
the surefire tariff retaliation would
cut our exports. Mr. Trump’s “killer”
tariffs would be a huge negative
shock to world trade.

The “America First” trade policy
also disregards that a considerable
share of Chinese exports to the U.S. is
conducted as part of the global sup-
ply chains of American multination-
als. The Chinese value-added is much
less than the official trade surplus.
U.S. multinationals in China sell much
of their products to domestic con-
sumers. The overall bilateral interac-
tion is thus more balanced than com-
monly believed.

IsTvaN DoBOZI
Sarasota, Fla.

Mr. Dobozi is a former lead econo-

mist at the World Bank.

Manufacturing’s share of real GDP
in the U.S. has been constant at
roughly 12% over the past 70 years,
while manufacturing’s share of em-
ployment has dropped from a third to
less than a tenth. Why has that oc-
curred? Improved productivity from
automation, which leads to higher liv-
ing standards. A 10% tariff, which Mr.
Trump has advocated, would reverse
this trend to the detriment of every-
one. For instance, Mr. Trump’s steel
tariffs cost $900,000 for every job
created or saved in that industry. If
the tariffs are implemented, it will be
the time to get in on the ground floor
of investing in hothouses to grow ba-
nanas in Utah.

ScoTT KAUFMANN
Kansas City, Kan.

Which Falsehood Will Have the Longer Life?

I appreciate and sympathize with
William Galston’s column “Trump’s
Fish Stories About Cats and Dogs”
(Politics & Ideas, Sept. 25), but I
think he misses a crucial point. Mr.
Galston writes that “Mr. Vance surely
knows that once a falsehood goes
public, it’s too late to withdraw it.”
He adds that former President Donald
Trump’s running mate is “uncon-

No One but Israel Will Take
On the Terrorists of Lebanon

Regarding your editorial “Biden
Tilts at Hezbollah Windmills” (Sept.
25): The kibbutz where I once lived in
northern Israel has been a ghost
town for nearly a year. Our houses
were made of reinforced concrete and
bomb shelters were close by. The
weapons that Hezbollah uses now are
far more powerful than they were 40
years ago, and such precautions are
no longer enough. The only protec-
tion that can work is to remove Hez-
bollah. The Lebanese government
won’t do it. The United Nations won’t
do it. The U.S. won’t do it. As it was
in 1982, only Israel has the will to
take on these terrorists. The least the
U.S. can do is not interfere.

GIL STEIN
Aptos, Calif.

Rent Will Not Be Controlled

Rent controls don’t work; ask any-
one who lives in a city with rent con-
trol (e.g., Santa Monica or San Fran-
cisco), and they’ll tell you prices are
through the roof there (“Argentine
Capital Sees Housing Boom After
President Scraps Rent Controls,” Page
One, Sept. 25). Sadly, many advocates
still press for rent control. The an-
swer isn’t more rules for housing
production and management, but
fewer. More units of housing, even at
market rates, mean lower prices.

ROGER VALDEZ

Foundation for Research on Equal
Opportunity

Albuquerque, N.M.

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.

cerned about pandering to prejudice
and degrading public discourse.”
Maybe so. But if I were a betting
man, I’d say Messrs. Trump and
Vance will cease talking about Hai-
tians eating cats and dogs long be-
fore President Biden and Vice Presi-
dent Harris cease spouting the
falsehoods that Mr. Trump said that
neo-Nazis were among the “fine peo-
ple on both sides” in Charlottesville,
Va., that there would be a “blood-
bath” if he loses the election, and
that Project 2025 is his platform.
Harry Gianakon III
Merriam, Kan.

Taxing an IRA Distribution

A letter writer seems to think she
should be taxed on the penny she
withdrew from her Roth IRA rather
than on the $19,000 that penny of
stock was originally worth when she
first transferred it from her tradi-
tional IRA (“Like a Drug, a Gateway
Tax Leads to More,” Letters, Sept. 23).

But withdrawals from her Roth
won’t be taxed. Instead, she is pay-
ing income tax on a $19,000 tradi-
tional IRA withdrawal because it had
yet to be taxed as income. The bill
isn’t influenced by where that distri-
bution goes or what happens to it
subsequently.

GuUY SPIERS
Portsmouth, N.H.

Pepper ...
And Salt
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“I never heard of tearing up pillows
until I went to obedience class.”
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Hezbollah and the Russia-Iran Link

By Seth Cropsey
And Harry Halem

he failed Iranian missile

attack against Israel on

Tuesday demands a pow-

erful response. The Biden

administration must sup-
port Israel’s effort to deter, or if nec-
essary defeat, Iran and its proxies.
The missile attack should convince
the U.S. that it faces linked threats
in Europe and the Middle East: Rus-
sia and Iran both aim to challenge
American power. Washington unfor-
tunately has ignored the link be-
tween these two adversaries and
thus is also alienating two crucial
U.S. partners, Ukraine and Israel,
and disrupting their ability to strate-
gize. For all its talk, the Biden ad-
ministration is failing at alliance
management.

The Mossad was likely behind last
month’s spectacular attack on Hez-
bollah, which involved destroying
the Iranian proxy’s pagers to cripple
its communications. The next day
Hezbollah’s walkie-talkie radios ex-
ploded. The Israel Defense Forces
later killed several high-ranking Hez-
bollah officers and hit 100 or so
Hezbollah rocket launchers. Rather

The Biden administration
prides itself on managing
allies, but it is failing

with Ukraine and Israel.
|

than supporting its ally’s attempt to
deter an enemy and return its peo-
ple to their homes in northern Is-
rael, the U.S. reacted with dismay.
Secretary of State Antony Blinken
warned against escalation and
seemed to imply that Israel’s action
could make the process of reaching
a Gaza cease-fire “more difficult” or
even “derail it.”

Last Friday the IDF struck Hez-
bollah’s central command post in
Beirut, killing Hassan Nasrallah, the
terrorist organization’s leader, and
incapacitating its chain of command.
The White House’s response on Sat-
urday reiterated Washington’s com-

mitment to de-escalation, both in
Gaza with Hamas and in Lebanon
with Hezbollah.

Israel last month recovered the
bodies of six hostages Hamas had
executed, including American-Israeli
dual national Hersh Goldberg-Polin.
Again the U.S. responded poorly: Al-
though President Biden appropri-
ately said he was “devastated and
outraged,” Washington remained
committed to negotiating with
Hamas.

The same week Israel found the
murdered hostages, Russia launched
missiles against Ukraine, hitting the
country’s electrical grid and civilian
population. The attacks killed dozens
in a hospital in Poltava, in central
Ukraine, and four members of a fam-
ily in the western city of Lviv (only
the father survived).

Israel and Ukraine are improba-
bly but inexorably linked. Russia’s
war against Ukraine is one front in
a broader contest for Eurasian
mastery. The Ukrainian military
thus far has doggedly held off its
larger, wealthier, more technologi-
cally capable foe with a combina-
tion of initiative, ingenuity and
grit. But for Ukraine, defeat would
mean obliteration.

Israel’s war against Hamas is also
only the most visible portion of a
wider war—in this case, with Iran.
The Islamic Republic seeks to elimi-
nate the Jewish state politically,
forcing Israel to abandon its Jewish
character and thereby compelling a
mass exodus of Israeli Jews. Iran
would kill whoever remained.

Israel, like Ukraine, has fought its
enemies with craftiness and deter-
mination. But these wars have
scarred every Ukrainian and Israeli
family and transformed both coun-
tries psychologically.

One disturbing point of conver-
gence is that both Jerusalem and
Kyiv are navigating the crushing
weight of American incompetence.
The Biden administration insists
that its crowning foreign-policy
achievement has been maintaining
alliances. The North Atlantic Treaty
Organization is supposedly stronger
and more united than at any point
since the Cold War. But unity within
NATO alone isn’t enough to secure

Ukraine’s Volodymyr Zelensky and Israel’s Benjamin Netanyahu in 2023.

American interests in Europe.

The key to European security is
the relationship between the Euro-
pean powers and Russia. This makes
Ukraine central. It’s the largest
wholly European country by terri-
tory, has a population of about 38
million, is important to global pro-
duction of food, oil and fertilizer,
and dominates the Black Sea’s north-
ern coastline. A Russia-controlled
Ukraine would provide the Kremlin
with crucial resources, population
and territory. Combined with Rus-
sian dominance over Belarus, proba-
ble control over Moldova, and de
facto control of Georgia, this politi-
cal-economic unit would be strong
enough to take on the U.S. and Eu-
rope in a protracted contest of wills.
If Russia gains control of the Danube
River’s mouth, it could isolate
NATO’s vulnerable Black Sea mem-
bers. The U.S. thus has a national in-
terest in Ukrainian victory.

The Middle East is more complex.
Iran seeks to dominate the region
and lead a powerful Islamist coali-
tion. The Gulf states have decided to
sit on the sidelines, with Saudi Ara-
bia and the United Arab Emirates
ending direct competition for re-
gional power with Iran last year. As
a result, the Iran-Israel antagonism
is central to the region’s destiny. Ira-
nian domination of the Middle East
would create a great U.S. power rival

on the Eurasian landmass. The U.S.
thus has a national interest in Israeli
victory.

Yet America refuses to grasp
what victory might mean for its al-
lies, or to help create the conditions
where victory can be achieved.

In Europe the Biden administra-
tion pursues an untenable policy
paradox. On the one hand, the White
House drip-feeds aid to Ukraine; on
the other, it restricts how Ukraine
can attack Russia. This forces
Ukraine to fight a brutal conflict.
Washington also refuses to discuss
tangible security guarantees, includ-
ing NATO membership, with Kyiv.
Ukraine gains nothing in talks with
Russia—or even in floating conces-
sions on territory or alliance mem-
berships—since the U.S. hasn’t pro-

vided long-term support for
negotiations.
U.S. constraints, rather than

Kyiv’s lack of imagination or politi-
cal malpractice, have prevented
Ukraine from articulating a theory of
victory.

In the Middle East, the Biden ad-
ministration insists on a similar par-
adox. It provides materiel to Israel.
But it demands that Israel accept a
cease-fire in Gaza—portrayed as
temporary, but inevitably perma-
nent, until Hamas violates it again—
without attempting to solve Israel’s
core security issue or Iran’s growing

UKRAINIAN PRESIDENTIAL PRESS SER/AFP VIA GETTY IMAGES

power and malign intentions.

As a result, Israel is frozen. Be-
cause of Iranian defensive capacity
and U.S. restraints, Israel can’t strike
Iran directly apart from targeted as-
sassinations. And it has been re-
strained from eliminating the threat
on its northern border because of
American fear of escalation. But a
cease-fire would be capitulation, as
it would be made on Hamas’s terms:
withdrawal from Gaza, acceptance of
Hamas expansion into the West
Bank, and permanent Hezbollah
threats from the north.

As with Ukraine, U.S. constraints
have prevented Israel from articulat-
ing a theory of victory.

The U.S. clearly has an alliance-
management problem. Washington
apparently hasn’t reviewed its re-
gional interests in Europe or the
Middle East, even after its intelli-
gence failures in February 2022 and
October 2023. Nor has it sought to
assuage Israeli or Ukrainian con-
cerns of short-term vulnerability or
long-term isolation.

Ukraine and Israel can articulate
remarkably similar theories of vic-
tory. Both Israel and Ukraine must
outlast their adversaries and demon-
strate their resolve to fight a long,
brutal contest. During this contest,
they must impose costs on their ad-
versaries, making the price of offen-
sive warfare prohibitive. Ultimate
security arrangements and borders
are secondary; strategic exhaustion
is the only way to win a great-power
war.

The U.S. must also demonstrate
its ability to endure and sustain a
long war. Public condemnations of
Russia, Iran, Hamas and Hezbollah
and insistence that the U.S. will sup-
port Ukraine “as long as it takes” are
no substitute for tangible actions to-
ward those ends. Iran and Russia are
pursuing strategies of exhaustion
because they believe the U.S. will
eventually break.

Mr. Cropsey is president of the
Yorktown Institute. He served as a
naval officer and as a deputy under-
secretary of the Navy and is author
of “Mayday” and “Seablindness.”
Mr. Halen is a senior fellow at York-
town.

Harris’s Apprenticeship Plan Is a Giveaway to Unions

Vice President Ka-
mala Harris wants a
promotion. Donald
& Trump thinks she

¥ should be fired. We

S e are weeks away

from Election Day,

ﬁ%\gﬁﬁgY and the polling gives

By Jason L neither candidate a

RJ,';[e *  clear edge. How
Y come?

On paper, the race
has no business being this close. Mr.
Trump’s record as president is sig-
nificantly better than the current ad-
ministration’s by any number of
measures. Prior to Covid, unemploy-
ment was low, and inflation was in
check. Under President Biden, infla-
tion hit 40-year highs, illegal immi-
gration reached unprecedented lev-
els, and food and housing became
less affordable. Abroad, Russia has
invaded Ukraine, Hamas has attacked
Israel, and China is bullying its
neighbors while actively helping the
Iranian mullahs achieve their nuclear
ambitions.

Not only has the world grown
less safe over the past four years,
but the White House has pretended
not to notice. According to a bipar-
tisan report from the Commission
on National Defense Strategy, the

By Mark P. Mills

he news that Microsoft plans

to fund the reopening of the

undamaged reactor at Penn-
sylvania’s Three Mile Island nuclear
plant spread almost as quickly as
news about the nuclear accident at
that same site in 1979. Microsoft’s
decision was animated, as the Jour-
nal reported, by the “gargantuan
amount of power needed for data
centers for AL” During the nuclear
industry’s long winter following the

U.S. is “not prepared today” for a
major war even though it currently
faces the “most serious and most
challenging” threats since the end
of World War II. Nevertheless, Mr.
Biden proposed a reduction in de-
fense spending, after inflation ad-
justments, in every year of his
presidency.

The economy and rising cost of
living are priorities for voters, and
they consistently give Mr. Trump the
advantage over Ms. Harris on both
issues. Anyone else in Mr. Trump’s
position would keep his campaign
pitch short and simple: Are you bet-
ter off? It would be the central mes-
sage of every rally, every campaign
stop, every interview.

Unfortunately for Republicans,
Mr. Trump would rather spend his
time insulting Ms. Harris’s intelli-
gence when he isn’t spreading lies
about stolen elections or rumors
about migrants eating household
pets. The upshot is that national sur-
veys show the vice president with a
slight lead, and polling in battle-
ground states that are likely to de-
cide the outcome has the candidates
essentially tied.

While Mr. Trump perfects his
woe-is-me shtick and remains dis-
tracted by peripheral issues that play

mostly to the MAGA crowd, Ms. Har-
ris has had time to redefine herself
among the small group of swing vot-
ers who say they haven’t made up
their minds. Even though Ms. Harris
is Mr. Biden’s No. 2 and inextricably
linked to the administration’s poor
record, Mr. Trump has allowed her to
run as the candidate better suited to
move the country in a new direction.

Trump had a far better
approach in 2017. If only
he had the discipline to
make the point to voters.

With help from a partisan politi-
cal press, Ms. Harris has limited her
accessibility, ducked tough inter-
views and spoken in soothing gener-
alities about her agenda. Worse,
someone whose main support comes
from voters who are affluent and
college-educated has gotten away
with presenting herself as a cham-
pion of the working class, the group
that has borne the brunt of the Bi-
den administration’s disastrous eco-
nomic policies.

At a campaign event in Pennsylva-

nia last month, Ms. Harris called for
“additional paths” to good-paying
jobs, “such as apprenticeships and
technical programs.” Expanding ap-
prenticeships, which can involve on-
the-job training and classroom in-
struction, into new vocations isn’t a
new idea, and it’s something that
many Republicans support. A four-
year college degree isn’t for every-
one and shouldn’t be the only path to
a middle-class life. But Ms. Harris
isn’t in favor of expanding all ap-
prenticeships, only the ones con-
trolled by the building trades. This is
a pro-union proposal disguised as
pro-worker.

A campaign document released by
Ms. Harris and her running mate,
Tim Walz, explains that they “will
encourage the private sector to work
with unions, school districts, com-
munity colleges, governors, and may-
ors on Registered Apprenticeships,”
and that they “remain committed to
cutting red tape by reducing barriers
to occupational licensing across state
lines.” Don’t believe it.

Registered apprenticeships are
overseen by the Labor Department
and typically are managed by labor
unions, which aren’t in the business
of cutting red tape. Rather, they
specialize in augmenting bureau-

Al May Bring Back Three Mile Island

1979 accident, it would never have
occurred to anyone that algorithms
and not Congress would revive nu-
clear energy.

Three Mile Island’s city-scale
power generator and massive con-
crete cooling towers now epitomize
digital energy realities. But all the
hullabaloo over the plant’s resurrec-
tion is about the kind of power that
a single hyperscale data center uses.
Hundreds more data centers are un-
der construction or planned. Thou-
sands more will be built. There
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aren’t enough nuclear reactors oper-
ating or planned to meet that kind
of demand, even if the few retired
ones are resurrected. How much
electricity will digital innovations
need?

The arrival of useful, affordable
artificial intelligence is a wild card.
It’s hard to predict how much AI will
boost electric demand, since con-
sumers and entrepreneurs are still
sorting out where and how to use it.

Using electric vehicles for calibra-
tion: A single AI card—a Kkitchen-
drawer-size piece of hardware con-
taining eight AI chips—uses as much
electricity each year as 10 EVs do.
Nvidia alone, a leader in Al is al-
ready on track to ship more cards a
year than Tesla does cars. Al algo-
rithms feed on stupendous quanti-
ties of data, which creates a greater
need for conventional digital hard-
ware to collect, manage and store
bytes.

Still, AI hardware is responsible,
so far, for only 10% to 20% of data-
center electricity demands. The real
story is the prodigious expansion of
existing cloud infrastructure.

Over one decade, $1 billion of
data centers will use $700 million of
power. To compare, over that same
period, every $1 billion of EVs sold
will result in about $150 million of
electricity consumption. Today, U.S.

spending on new data centers is
greater and growing faster than to-
tal spending on all EVs. Environmen-
talists worry that the electricity
needs of data centers and AI
threaten the energy transition. But
never mind finding enough low-car-
bon energy sources—the question is
whether enough power of any kind
will be available.

Microsoft plans to reopen
the 1979 disaster site.
Proliferating data centers
need even more energy.

Electricity forecasters today face
a challenge similar to trying to guess
future air traffic circa 1960, when
the development of affordable jet-
powered aircraft revolutionized
commercial air travel. Global air
traffic soared tenfold. There was
also a massive expansion of hard-
ware, infrastructure—and fuel use.

Even so, estimating future de-
mand for such things as air traffic,
food, homes or cars can be bounded
by reasonably knowable constraints:
the number of people on earth, lev-
els of wealth and the number of
hours people are willing to devote to

cratic rules and procedures to bene-
fit their members at the expense of
non-members. The union member-
ship rate in 2023 was roughly 10%,
according to the Bureau of Labor
Statistics.

In 2017 Mr. Trump signed an exec-
utive order that allowed not only
unions but also colleges, corpora-
tions and business organizations to
manage training programs, which are
concentrated in a handful of indus-
tries, mainly construction. The goal
was to reduce federal regulations
and expand the model to white-collar
sectors, where workers could train
for positions that require a certain
skill set but not necessarily a college
degree. Worried about an increase in
apprenticeship programs in indus-
tries with lower rates of unioniza-
tion, the AFL-CIO and other leading
labor groups opposed the effort. And
almost immediately upon taking of-
fice, the Biden-Harris administration
rescinded the executive order.

None of this history made it into
Ms. Harris’s speech. But you proba-
bly won’t hear much about it from
Mr. Trump, either, even though ex-
posing his opponent’s fakery in this
and many other ways would be far
more effective with undecided voters
than the schoolyard taunts.

doing or using something. Estimat-
ing future data traffic is uncharted
territory for a simple reason: There
is no limit to demand for and supply
of data.

What isn’t different: Everything
uses energy, and advances in effi-
ciency lower costs and drive greater
data usage. Just as the tenfold boom
in aviation traffic led to a fivefold
rise in energy use, today’s digital-
traffic growth will be driven by and
outstrip efficiency gains.

As a society, we’re capable of
building more Three Mile Island-
scale reactors and inventing newer,
smaller ones. But that will take time.
Meanwhile, data centers are prolifer-
ating at a furious pace. The U.S. is
home to nearly half of the world’s
existing and planned capacity for
data centers. Fortunately, we also
have the world’s biggest low-cost
natural-gas system, a synergy that
markets will exploit. There are those
who worry about China’s dominance
in EVs. China, one suspects, is more
worried about U.S. dominance in
data centers.

Mr. Mills is the executive director
of the National Center on Energy An-
alytics and author of “The Cloud
Revolution.” He was at Three Mile
Island during the 1979 accident as
the industry’s on-site representative.
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Nike Stumbles Amid Jordan Glut

Number of annual releases for
each of Nike’s biggest sneaker
franchises
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The multibillion-dollar Air Jordan 1 franchise enjoyed strong sales, but Nike made too many.

Profit takes big drop,
further sales fall seen
after limited-supply
sneakers are oversold

By INTI PACHECO

It is getting too easy to
score a pair of limited-edition
Jordan sneakers, and that is a
big problem for Nike.

The sneaker giant’s revenue
fell 10% in the latest quarter,
and its profit fell 28% from a
year ago, Nike said Tuesday.
Nike executives warned on
Tuesday that sales could fall
another 10% in the current
quarter. They further unnerved
investors by declining to pro-
vide a forecast for the fiscal
year ending in May, saying they
wanted to give the company’s
incoming CEO, who starts later
this month, a chance to work
on a turnaround plan. Nike
shares fell more than 4% in af-
ter-market trading.

A year ago, Nike Chief Ex-
ecutive John Donahoe cele-
brated growing the sneaker
company’s Air Force 1, Air
Jordan 1 and Dunk into the
three largest multibillion-dol-
lar footwear franchises in in-
dustry history. Sales of the
models were strong and
paved the way for the com-
pany to report $51 billion in
annual sales.

But Nike oversold them and
diluted their cool in the pro-
cess. The company is now ag-
gressively reducing supply of
those franchises to save its
most iconic sneakers. It is still

making more of them than it
can sell.

Sneakers that just two
years ago could easily be
flipped for a profit on resale
platforms such as StockX and
GOAT are no longer selling out
in seconds on Nike’s SNKRS
app. The company is selling
some of its limited-edition re-
leases at discounted prices on
its website. The shoes are also
appearing on the shelves of
retail stores such as Foot
Locker, which in the past
didn’t sell these limited-edi-
tion kicks.

“They’re digging them-
selves a hole because they
put out too much stuff that
people don’t want,” said
sneaker reseller Anthony Tre-
viso, who runs the popular
sneaker-information service
SiteSupply. “They’re not
gauging demand correctly,
and it’s causing more releases
to sit,” Treviso said.

The company in June pro-
jected a decline of up to 6% in
annual sales. On Tuesday, Nike
declined to provide an update
on that figure and said it was
postponing an investor day
that it had planned for mid-
November. Donahoe will step
down as CEO on Oct. 14, when
Nike veteran Elliott Hill will
take the helm.

“The return to strong
growth will take time but we
believe that we have all the
right building blocks, espe-
cially with Elliot now leading
us forward,” Chief Finance Of-
ficer Matthew Friend said.

The sales slump stems in
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Stocks
Fall, Oil

Prices Rise

On Attacks

By JAcK PITCHER

The prospect of a widening
war in the Middle East
dragged major U.S. stock in-
dexes back from records on
Tuesday, while powering oil
prices higher.

Iran’s missile attack on Is-
rael sent oil prices rising at an
intraday pace not seen since
the opening days of the Israel-
Hamas conflict a year ago.
Stocks extended early de-
clines, while nervous investors
fueled a rally in Treasurys and
gold.

The moves moderated later
in the session, when Israelis
were told it was safe to leave
bomb shelters. Benchmark U.S.
crude futures gained as much
as 5% during the session, be-
fore settling 2.4% higher at
$69.83 a barrel, still lower
than their level a week ago.

Energy markets have been
relatively sanguine in the face
of months of spiraling violence
in the Middle East. Traders
and analysts say that would
change only if a broader war
disrupts Iranian oil shipments
through the Strait of Hormuz,
a key chokepoint for crude
tankers ferrying supplies to
China and elsewhere.
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LVMH
Bets on
Alcohol-
Free Wine

By Nick KosTov

PARIS—Champagne’s big-
gest producer is giving alco-
hol-free bubbly a try.

Luxury giant LVMH is buy-
ing a stake in a French maker
of upscale nonalcoholic spar-
kling wine, betting that it can
convince more consumers to
pay upward of $100 a bottle
minus the booze.

The deal for roughly 30% of
French Bloom comes amid a
surge in popularity for low-
and no-alcohol drinks, and as
LVMH’s Moét Hennessy divi-
sion contends with sluggish
demand for Champagne and
spirits.

French Bloom, which
launched in 2021, has sought
to capitalize on a growing
number of consumers moder-
ating their alcohol intake in
recent years and is now sold in
30 countries. The brand—led
by a member of the Taittinger
Champagne family—has
roughly doubled its business
each year and is on track to
produce close to 500,000 bot-
tles this year.

“There’s a huge demand for
quality products without alco-
hol,” said David Serre, Moét
Hennessy’s strategy chief. “It’s
been clear to us for a few
years, but we hadn’t found the
right opportunity.”

LVMH and French Bloom
declined to disclose a valua-
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¢ LVMH sells streetwear
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Auto Sales Are Idling as Prices Remain High

By CHRISTOPHER OTTS

High new-vehicle prices and
borrowing costs are keeping
some shoppers on the side-
lines, pointing to what is ex-
pected to be another lacklus-
ter sales year for automakers.

Industrywide third-quarter
U.S. vehicle sales fell 1.9%
compared with a year earlier,
according to an estimate from
research firm Wards Intelli-
gence. Most major automakers
reported results for the July-
to-September period on Tues-
day.

General Motors, the na-
tion’s largest carmaker by vol-
ume, said sales fell 2% in the
quarter compared with a year
earlier, with the company’s
mass-market Chevrolet brand
accounting for most of the de-
cline.

Toyota Motor’s U.S. sales
fell 5.6% in the quarter year
over year, with popular name-
plates like the RAV4, Camry
and Corolla posting declines

Average transaction price for
new vehicles
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U.S. new vehicle inventory, weekly
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Sources: J.D. Power (transaction price, monthly payment); Cox Automotive (inventory)

last month.

U.S. electric-vehicle leader
Tesla is expected to report
global deliveries Wednesday.

Analysts say the industry’s
U.S. sales tally was dented by
disruption from Hurricane He-
lene, which hit the Southeast

on the final weekend of Sep-
tember, typically a busy selling
period.

Meanwhile, auto executives
also were bracing for any im-
pact from a dockworker strike
that began early Tuesday,
shutting down ports from

‘22 ‘23 24

Maine to Texas.

Toyota built up extra vehi-
cle stocks in recent weeks an-
ticipating the work stoppage,
said Jack Hollis, operations
chief for Toyota in North
America.

“They need to get to a solu-

Average monthly payment to
finance a new-vehicle purchase
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tion quickly. It could be dam-
aging to the whole economy,”
he said.
Sluggish third-quarter re-
Pleaseturntopage B4
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Schwab’s Longtime CEO to Relire;
President Tapped for the Top Role

By HANNAH Mi1ao

Charles Schwab has named
Rick Wurster as its next CEO,
promoting an executive who
has been primed for years to
take the top job and who will
be tasked with steering the
brokerage through a turn-
around.

Wurster, currently Schwab’s
president, will take over as
chief executive officer and join
the board on Jan. 1, the com-
pany said Tuesday. Longtime

CEO Walt Bettinger will retire
from the top job and continue
to be executive co-chairman of
the board alongside namesake
founder Charles “Chuck” R.
Schwab.

Under Bettinger, Schwab
grew from a discount broker-
age for amateur investors to
a personal-finance jugger-
naut. Schwab’s move to elimi-
nate commission fees on on-
line stock trades in 2019 and
its acquisition of rival TD
Ameritrade in 2020 shook the

industry.

Now, Wurster inherits a
company in the midst of a
transition.

As interest rates climbed
over the past couple of years,
Schwab’s revenue and profit
stalled, bank deposits fell and
its investment portfolio de-
clined in value. Schwab’s stock
is down 7% this year, after a
17% drop in 2023. The S&P 500
has risen 49% over the same
period.
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Schwab’s
CEO Is Sel
To Retire

Continued from page Bl

Schwab’s playbook of mak-
ing easy money on client cash
has been upended and the
company is looking to increase
the revenue it brings in from
more lucrative services like
loans and financial advice.

Wurster, 51 years old, said
his priority is keeping existing
customers happy.

“If we delight them on a
day-in-and-day-out basis, with
great service, with digital ex-
periences that are intuitive
and straightforward and that
they enjoy, we’re going to have
a growing and thriving busi-
ness with the client base that
we have today,” Wurster told
The Wall Street Journal in an
interview.

Other focus areas include
bolstering offerings for specific
groups like high-net-worth in-
dividuals and active traders,
and becoming more efficient
through the use of artificial in-
telligence, he said.

Wurster has been viewed as
the heir apparent to the chief
executive role since becoming
president in 2021. Schwab’s
multiyear succession plan in-
cluded naming Bettinger as co-
chairman of the board in 2022.

Schwab earlier this year
named former Citigroup trea-
surer Mike Verdeschi as chief
financial officer, succeeding
Peter Crawford.

“When you’re in jobs like
this, your responsibility is to
serve others, not to be served,”
Bettinger told the Journal.
“[Rick] just proved over and
over again during the three
years he was president that he
was the right person to be my
successor.”
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As president, Wurster has
overseen investor, adviser and
retirement-plan services; asset
and wealth management; bank-
ing; technology; and opera-
tions. Before joining Schwab in
2016, he worked at consulting
firm McKinsey and invest-
ment-management firm Wel-
lington Management.

Wurster will be the fourth
person to hold the CEO post
since the company was
founded roughly 50 years ago.
Chuck Schwab passed the ba-
ton to David Pottruck in 2003,
but returned to the role in
2004 after Pottruck was
ousted by the board. Bettinger
became chief executive in
2008.

Bettinger, 64, took the top
job in the throes of the global
financial crisis. It couldn’t have
been a worse time to become
CEO, Bettinger has often said
with a smile.

He focused on growing
Schwab’s bank, cutting fees
and expanding services like fi-
nancial advice and wealth
management. During Bet-
tinger’s tenure, Schwab grew
from managing about $1 tril-
lion of assets to more than $9
trillion. Its client accounts
grew from about nine million
to about 43 million. Schwab is
the biggest publicly traded
brokerage in the country and
the 12th largest U.S. bank.

Bettinger joined Schwab in
1995 through the acquisition of
the Hampton Co., a retirement-
plan provider he founded at
age 22. His entrepreneurial
background endeared him to
Chuck Schwab. Bettinger led
the brokerage’s individual-in-
vestor business in the after-
math of the bursting of the
dot-com bubble and had previ-
ously been president and chief
operating officer.

Bettinger said he made a
promise to his wife to retire
from his CEO role before turn-
ing 65 and he looks forward to
spending more time with his
family.

Rick Wurster, currently Schwab’s president, will take over as
chief executive and join the company’s board on Jan. 1.

BUSINESS & FINANCE

LVMH Sells Luxury-Streetwear Brand Off-White
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LVMH sold luxury-
streetwear brand Off-White
to New York-based brand
management company Blue-
star Alliance for an undis-
closed sum, three years after
its first investment in the la-
bel founded by American de-
signer Virgil Abloh.

The move marks a rare di-
vestment for the French lux-
ury giant, which has assem-
bled a conglomerate spanning
fashion, jewelry, cosmetics
and hotels through deal mak-
ing. On Friday, LVMH said it

LVMH Bets
On Booze-
Free Wine

Continued frompage B1
tion for the deal.

Champagne is big business
for LVMH, with Moét Hen-
nessy holding a dominant po-
sition in the market. Its
brands include Dom Pérignon,
Krug and Veuve Clicquot. The
company also owns presti-
gious wine labels such as Cha-
teau d’Yquem and Chateau
Cheval Blanc.

The investment in French
Bloom marks LVMH’s first
move into nonalcoholic drinks,
joining some of the biggest
names in the booze industry—
from Guinness to Heineken—
in moving into a rapidly grow-
ing market.

Sales volumes of nonalco-
holic still and sparkling wine
increased by 7% last year, ac-
cording to industry tracker
IWSR. It forecasts volumes of
nonalcoholic drinks to grow at
a compound annual rate of 7%
between 2023 and 2027, even-
tually capturing nearly 4% of
the alcohol market.

By contrast, demand for
wine and spirits remains slug-
gish after volumes dropped

[T T ———

acquired an indirect stake in
Moncler, after it reached an
agreement with the holding
company controlled by the
Remo Ruffini, the chief execu-
tive of the Italian premium
fashion brand.

The owner of Louis Vuit-
ton, Dior and Tiffany’s in July
2021 agreed to acquire a 60%
stake in the company, with
the brand’s founder holding
the remaining 40%. Abloh died
in November 2021, having
been men’s artistic director of
Louis Vuitton since 2018.

globally in 2023. In the first
half of this year, Moét Hen-
nessy was LVMH’s worst-per-
forming division, with sales
dropping 12%.

The idea for French Bloom
came after friends Maggie
Frerejean-Taittinger, who was
pregnant with twins, and Con-
stance Jablonski, a model, no-
ticed a lack of sophisticated
nonalcoholic drink options at
social gatherings. A new brand
of nonalcoholic sparkling wine
could work, they figured, since
a fine wine’s essence lies in its
complexity and depth, with al-
cohol being secondary.

To make their idea a reality
the two women tapped Frere-
jean-Taittinger’s husband, Ro-
dolphe, for his winemaking ex-
perience. He comes from a

LVMH took full ownership of
Off-White in September 2022
by acquiring the remaining
stake.

LVMH’s investment in Off-
White, founded in 2012, came
at a time the luxury industry
embraced prominent Black
artists and designers. Abloh
was one of the driving forces
pushing hip-hop and
streetwear into luxury fashion.

However, analysts say in-
terest in streetwear has
cooled in recent years. VF ear-
lier this year sold Supreme,

long line of Champagne mak-
ers: His great-grandfather, the
businessman Pierre Taittinger,
acquired one of Champagne’s
oldest houses in 1932 and gave
it his name. Taittinger is now
owned by Rodolphe’s cousin.

French Bloom invested
heavily on research and de-
velopment to create its nonal-
coholic sparkling wine, said
Frerejean-Taittinger, adding
that simply taking the best
wine and removing the alco-
hol will have disappointing
results.

When a wine is dealcohol-
ized, it loses about 60% of the
aromas. “We have to start with
something that has, we like to
say, wider shoulders, versus if
you dealcoholized a Chardon-
nay from Burgundy, you're not

LVMH segment sales for the first half of 2024,

change from a year earlier
3%
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popular among skateboarders
as well as celebrities such as
Justin Bieber and Rihanna, to
Ray-Ban maker EssilorLuxot-
tica for $1.5 billion.

The French conglomerate
said Bluestar Alliance was the
perfect partner to carry
Abloh’s legacy forward. Blue-
star Alliance said the acquisi-
tion represented a unique op-
portunity and that it had an
opportunity to make a strate-
gic investment to continue its
creative momentum.

—Pierre Bertrand

left with a lot,” she said.

French Bloom sources its
grapes from the Languedoc re-
gion of southern France,
where the sunny climate re-
sults in grapes with naturally
high alcohol content and
sugar levels. They also harvest
the grapes two to three weeks
early, depending on the year,
to have maximum acidity.
They then age the wines in
new oak barrels from Bur-
gundy.

The wine is “undrinkable
before the dealcoholization
process,” said Frerejean-Tait-
tinger. “It’s so overpowering.”

To remove alcohol, French
Bloom uses a technique called
cold-vacuum distillation where
the wine is gently heated.

While some consumers
might feel they should pay less
for a booze-free drink, starting
with an alcoholic wine and
then removing the alcohol in-
volves more work and higher
costs,  Frerejean-Taittinger
said. The brand continues to
refine its process, releasing
the ninth version of its spar-
kling white earlier this year.

The brand sells bottles of
sparkling white for $39 and
sparkling rosé for $44, mostly
in high-end bars and restau-
rants, or through luxury retail-
ers. Its latest nonalcoholic fizz,
La Cuvée Vintage 2022, which
accounts for a small percent-
age of its production, sets con-
sumers back $119 a bottle.

Nike
Stumbles
Amid Glut

Continued frompage B1

part from a reduction in the
number of releases of limited-
edition sneakers. Making mat-
ters worse: Despite an effort
to reduce the number of lim-
ited-edition releases, demand
for new models remains low,
and the launches are still un-
derperforming on Nike’s apps

das Samba, the New Balance
990 and the Asics Gel-Kayano.
And today, analysts say Nike
doesn’t have the kind of
groundbreaking product inno-
vation that it did in 2017,
when the company released its
first super shoe, the Vaporfly.

In a video shared with staff
recently, Hill asked them to
rally together and “move with
speed and a sense of urgency.”

Nike dominates the resale
market but keeps losing mar-
ket share to competitors. Sales
of Nike and Jordan sneakers
on StockX fell 21% in the first
half of 2024, compared with
the same period last year, the
online marketplace reported

and website, executives in August. Trades of rivals
warned in June. Asics and Adi-
Nike’s lim- das grew about
ited-run  Air 600% and 90%,
Jordan sneak- The company respectively,
ers are some of cdominates the  StockX said.

its most profit-
able products
because they
can sell for up
to $200. Nike
made about $7
billion in sales
of Jordan brand
products in its last fiscal year;
footwear accounted for most
of those sales.

Hill was part of Nike’s lead-
ership team when the com-
pany initiated a similar mar-
ketplace reduction in 2017,
and is expected to lean on
that experience to navigate
the challenges ahead.

This time, the landscape is
different as more brands com-
pete for shoppers in both the
running and lifestyle catego-
ries. People of all ages are em-
bracing shoes such as the Adi-

resale market
butis losing
ground to rivals.

Donahoe
said in an April
interview that
Nike ramped
up production
in 2020 to
meet demand
on its SNKRS
app because it was meeting
less than 5% of the demand
for some of the releases. He
said Nike’s goal was to meet
about 20% of the demand for
limited-edition models.

Nike released more than
700 different Jordan brand
sneakers in 2022 and 2023
each—more than it had ever
released in a single year.
This year, the company is
paring back the releases by
about 35%, according to a
Wall Street Journal analysis
of GOAT data.
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Apollo Looks to Ramp Up Dealmaking

CEO touts firm’s
quest for investment
opportunities outside
the public markets

By MIRIAM GOTTFRIED

The success of private-eq-
uity firms has long hinged on
their ability to raise money.
Apollo Global Management
Chief Executive Marc Rowan
says a firm’s fate in coming
years will be determined by
whether it can find good ways
to invest that money.

Rowan said on Tuesday at
Apollo’s investor day in New
York that the industry has the
potential to capture trillions
of dollars from people saving
for retirement and from indi-
viduals and institutions look-
ing for an alternative to in-
creasingly concentrated
public markets.

“We’ve trained ourselves
to think that we’re limited by
capital,” Rowan said in an in-
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terview with The Wall Street
Journal ahead of his remarks
on Tuesday. “Maybe we are
actually limited by invest-
ment opportunities.”

Chief Executive Marc Rowan gave an interview before spea

Apollo, which manages
$700 billion in assets, can
roughly double its asset base
over the next five years be-
cause it has invested so much

in finding ways to put money
to work, Rowan said.

The firm’s 16 lending busi-
nesses finance aircraft, cars
and midsize companies and

MICHAEL BUCHER/WSJ

make loans to other lenders,
among other things. It has
struck a string of deals in re-
cent years with big compa-
nies including Intel, Air
France, Anheuser Busch In-
Bev and AT&T, helping fi-
nance their businesses with
long-term agreements. The
firm also works with banks
and invests in the loans they
generate.

All told, Apollo has sourced
$164 billion in debt and eq-
uity deals over the past 12
months as of the end of the
second quarter. It projects
that number will reach $275
billion a year by 2029.

Shares of Apollo rose 5.8%
to $132.01 each on Tuesday.
They are up 47% over the past
12 months.

Apollo last week an-
nounced a $25 billion part-
nership with Citigroup. The
pact will allow Apollo and its
clients, including its insur-
ance arm Athene and Abu
Dhabi sovereign-wealth fund
Mubadala, to finance loans to

borrowers that have a rela-
tionship with the bank.

Athene, founded in 2009,
sells fixed annuities and
makes money by earning
more on premiums than it
pays out to policyholders. As
the insurance company’s as-
set manager, Apollo had a
head start over other firms
like KKR and Blackstone,
which later bought or struck
asset-management deals with
insurance companies.

Firms are now buying spe-
cialty lenders and jostling to
strike partnerships with
banks or take portfolios of
loans off their balance sheets.

In September, Apollo pro-
moted Chris Edson to the
newly created role of global
head of origination. A veteran
of its private-equity business,
where he worked on financial
and insurance deals, he now
oversees the sourcing of in-
vestment opportunities.
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Reuters and CNN

By ALEXANDRA BRUELL

Thomson Reuters’s news
site has been free for consum-
ers since 1995. That is about
to change.

The global news organiza-
tion will start charging read-
ers who come directly to its
news site and apps. The sub-
scription, which will cost $1 a
week, will be launched this
month in Canada and roll out
in the U.S. and parts of Europe
in the coming weeks and
months.

In charging readers, Reu-
ters is following a path that
many other publishers are
pursuing as ad-supported
business models come under
strain. On Tuesday, CNN said
it was starting to ask users to
pay a monthly fee of $3.99 for
unlimited access to CNN.com,
a so-called subscription pay-
wall that would kick in after

they have read a certain num-
ber of free articles.

Technology outlet the
Verge is considering a paid
subscription as well, accord-
ing to a person familiar with
the matter. The newsletter
Status earlier reported on the
Verge’s plans.

Reuters is known for licens-
ing its content to other news
organizations around the
world. Its consumer-facing
news site represents just a
sliver of its global news opera-
tion. The company has 2,600
full-time journalists around
the world who churn out news
articles and videos that are
picked up by other publishers.

The effort to pursue sub-
scriptions follows a yearslong
push to get people to register
their information with the
outlet once they read a certain
number of articles. Reuters
will rely on subscription reve-

to Begin

nue to expand its coverage
and ultimately its consumer-
facing business, said Reuters
President Paul Bascobert in an
interview.

“It hasn’t been a place
where we’ve decided to push
aggressively in

Charging for Digital News

They also risk eroding web traf-
fic, lowering their reach and
appeal to advertisers.
Reuters’s consumer-facing
news sites reach 45 million to
50 million unique viewers a
month, drawing traffic from

terms of
growth and in-
vestment,” he
said. “Having
subscriptions
now gives us
the basis to in-

Weekly fee Reuters
will charge readers

and territories,
the company
said. Bascobert
is betting Reu-
ters’s  global
reach will give
it an advantage

240 countries

vest.” ) over other pub-
While the Whocomedirectlyto jishers.
paid-subscrip- its news site and apps News pub-

tion model has
panned out for

lishers have ex-
perimented

established

news publishers such as The
Wall Street Journal and the
New York Times, newcomers
could face challenges in an al-
ready crowded news and enter-
tainment subscription market.

with subscrip-
tions and other sources of rev-
enue such as games and e-
commerce, as traditional ad-
supported business models
face an array of challenges.
Crucial issues include adver-

tisers shying away from news,
social platforms sending pub-
lishers less traffic and the im-
pact of artificial intelligence
on publishers’ businesses.

For Reuters, marketing its
brand to a general news audi-
ence will be a challenge, but
the company is counting on
readers’ trust in its reporting
as a selling point. “Not a lot of
folks knew us for being a
source of news. We’ve been a
source of news to the news,”
Bascobert said. “We think
there’s an opening in the mar-
ket now, particularly around
the issue of misinformation.”

In 2023, Reuters News
made up 11% of parent Thom-
son Reuters’s revenue. A large
portion of the company’s reve-
nue comes from units focused
on legal content, research and
tools.

CNN says it draws 150 mil-
lion monthly visitors to its

flagship site, making it one of
the biggest competitors in on-
line news. It has explored
launching subscriptions over
the past several years, under
different management teams,
but those plans never took
flight. The company also
launched a $5.99-a-month
streaming video service in
2022, CNN+, but shut it down
after only a month when de-
mand proved tepid.

The new $3.99-a-month of-
fering for CNN.com “is just
the first step in CNN’s journey
to become a more consumer-
oriented, digital-product com-
pany,” Alex MacCallum, CNN’s
executive vice president of
digital products and services,
wrote in an internal memo.

MacCallum said the com-
pany will create other sub-
scription products to capital-
ize on news as well as lifestyle
journalism.

Ex-Jacksonville Jaguars

Employee Sues FanDuel
Over Gambling Habit

By KATHERINE SAYRE

A former Jacksonville Jag-
uars employee who embezzled
more than $22 million from
the team is suing FanDuel, al-
leging that the betting com-
pany fueled his fantasy-sports
spending and ignored his gam-
bling addiction.

Amit Patel, who is serving a
six-and-a-half-month federal
prison term after pleading
guilty to stealing money from
the team, claimed in a lawsuit
filed Tuesday that a FanDuel
VIP host showered him with
more than $1 million in betting
credits, all-expenses-paid trips
and gifts to prey on him. He is
seeking $250 million in dam-
ages.

The gifts en-

Grand Prix in Miami and the
NCAA football championship
last year.

Companies’ VIP practices
came under federal scrutiny
earlier this year. Sen. Richard
Blumenthal (D, Conn.) sent let-
ters urging several gambling
companies, including FanDuel,
to stop using player data and
other marketing tactics to tar-
get customers with gambling
problems.

FanDuel knew Patel was a
gambling addict based on Pa-
tel’s deposit amounts and fre-
quency—a total of more than
$20 million through about
1,077 deposits, according to
the lawsuit. Patel was diag-
nosed with a gambling disor-
der in April 2023, the lawsuit

says.

sured that he
would “deposit

money and
gamble in
amounts and

frequencies that
only an addict
could ever gam-
ble,” the lawsuit
says. The law-
suit also claims

Patel is serving
time in federal
prison for
stealing money
from the team.

In daily fan-
tasy-sports con-
tests, customers
build teams of
real-life athletes
and compete
against other
teams based on
their athletes’
performances.

Patel’s Fan-

FanDuel cir-

cumvented anti-money-laun-
dering and other financial
rules to keep him depositing
more money.

A FanDuel spokesman de-
clined to comment. The law-
suit, which also names Fan-
Duel parent company Flutter
Entertainment, was filed in
federal court in New York.

Patel was sentenced earlier
this year for stealing from the
Jaguars, where he worked on
staff and used his role as ad-
ministrator for the team’s vir-
tual credit card program to
embezzle the money.

Online sports-betting and
fantasy-sports companies de-
ploy VIP hosts to build rela-
tionships with big-spending
customers, monitoring their
betting habits and doling out
credits and gifts to keep them
gambling. Gifts Patel said he
received included all-expense-
paid trips to the Formula One

Duel VIP host
communicated with him nearly
every day between late 2021
and early 2023, through email,
phone and text message, the
lawsuit alleges.

Patel alleges that FanDuel
would give him a $60,000
credit when he reached depos-
its of at least $600,000 for
fantasy sports contests, ac-
cording to the lawsuit. FanDuel
staff delivered those credits in
increments of  $25,000,
$25,000 and $10,000 to avoid
raising suspicions among Fan-
Duel’s internal compliance
staff, according to the suit.

At one point, the host
started communicating with
Patel on his personal phone, to
avoid detection by FanDuel’s
compliance staff and told Patel
to fabricate dialogue with the
host’s FanDuel phone “to make
sure it appears to FanDuel that
their communication remained
frequent,” the lawsuit alleges.
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Covestro is one of the world’s biggest producers of polymer materials used in industries from autos to healthcare.

UAE’s Adnoc Buys Germany’s Covestro
In a $13.1 Billion Wager on Chemicals

By BEN DUMMETT

An oil producer from the
United Arab Emirates has
clinched a $13 billion-plus
deal for Germany’s Coves-
tro—a big bet on chemicals
as part of its effort to trans-
form into a fully integrated
energy company akin to
Exxon Mobil and other U.S.
majors.

Abu Dhabi National Oil
Co., or Adnoc, agreed to the
tie-up Tuesday, bringing an
end to more than a year of
talks that had been extended
by protracted negotiations
over price, job protections for
Covestro employees and other
matters.

The takeover gives Coves-
tro a market value of about
€11.7 billion, equivalent to
about $13.1 billion, making
this one of the year’s largest
deals.

Adnoc is paying €62 a
share, consistent with the

Covestro’s quarterly revenue
€5 billion

First-half
€7.2B

2022

‘23 24

Note: €1=$1.12
Source: S&P Capital 1Q

price the energy giant had
previously indicated that it
was considering.

The Wall Street Journal
previously reported the deal
announcement was expected
this week.

Adnoc, which was founded
in 1971, is a major producer
of oil and gas.

It also oversees a network
of crude-oil refining facilities
and trading and distribution
operations, and has expanded
into areas such as hydrogen
production.

More recently, the com-
pany has focused on deal
making, with mixed success,
to push into chemical produc-
tion as a new source of reve-
nue.

Earlier this year, Adnoc ac-
quired a stake of almost 25%
in European energy company
OMYV to accelerate the expan-
sion of its chemicals business.
But a bid for a controlling
stake in Brazilian petrochemi-
cal producer Braskem col-
lapsed in May.

Covestro is one of the
world’s biggest producers of
polymer materials that are
used across industries rang-
ing from the automotive sec-

tor to healthcare.

The materials are integral
to the development of coat-
ings, adhesives, and plastics,
among other products.

The company operates
close to 50 production sites
globally and employs almost
18,000, according to its web-
site.

Adnoc’s challenge will be
reviving slumping sales and
profits despite underwhelm-
ing demand and prices for
Covestro’s products.

Covestro was spun off from
Germany’s Bayer in 2015 and
listed on the Frankfurt ex-
change.

Sales in the first half of
this year declined 3.5% to €7.2
billion from the same period
a year earlier and the com-
pany swung to a net loss. The
company said declining de-
mand led to lower selling
prices.

—Christian Moess Laursen

contributed to this article.

INA FASSBENDER/AFP/GETTY IMAGES
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Snap Knew of Sextortion R

New Mexico claims
the social-media
company failed

to warn its users

By JEFF HORWITZ

Youth-focused social-media
company Snap grappled in-
ternally with how to warn us-
ers of its platform’s sextor-
tion risks without striking
fear in users and their par-
ents, according to an unre-
dacted version of a lawsuit
New Mexico filed against the
company in September.

The state accused Snap of
giving priority to growth over
safety and failing to effec-
tively address or disclose de-
sign features that make its
platform a haven for abuse
and sextortion, in which
predators solicit explicit pho-
tos and then use them to
blackmail the sender.

Driven by organized preda-
tion and loosening norms
about intimate photo sharing
among young users, a rough
internal analysis in November
2022 found that Snap was re-
ceiving 10,000 reports of sex-
tortion each month, according
to internal documents cited
by New Mexico’s suit.

Those reports “likely rep-
resent a small fraction of this
abuse,” the internal Snap
analysis stated, citing the low
likelihood of victims flagging
the problem to Snap.

A separate internal analy-
sis of 279 known instances of
sextortion in 2023 found that

70% of victims never reported
the abuse and that for the
30% who did, Snap had failed
to take any action.

“We designed Snapchat as
a place to communicate with
a close circle of friends, with
built-in safety guardrails, and
have made deliberate design
choices to make it difficult
for strangers to discover mi-
nors,” a spokeswoman said in
response to the suit, adding
that the company continues
to work on additional safety
measures and has broken
with major social media peers
to support federal child safety
legislation. “We care deeply
about our work here and it
pains us when bad actors
abuse our service.”

Snap was informed that its
young user base, combined
with the app’s emphasis on
disappearing messages, could
lull users into believing that
sexting on the app was safe,
according to the New Mexico
lawsuit.

“The ephemeral nature of
Snaps can encourage inappro-
priate content and behavior
by giving young people a false
sense of privacy,” a Snap con-
sultant said in a 2022 presen-
tation, according to the com-
plaint. An internal marketing
document from that same
year said sexting had become
“regular behavior” for Gener-
ation Z. That reality left the
company to grapple with how
to keep young users safe
“without striking fear into
Snapchatters” or being seen
“as aiding and abetting the
production of (at a minimum)

New Mexico’s attorney general said the company had deceptively marketed an unsafe product.

child sexually exploitative
material.”

““We can’t tell our audi-
ence NOT to send nudes; this
approach is likely futile, ‘tone
deaf’ and unrealistic,” the
company says in the market-
ing document, according to
New Mexico’s complaint.
“That said, we also can’t say,
‘If you DO do it: (1) don’t
have your face in the photo,
(2) don’t have tattoos, pierc-
ings, or other defining physi-
cal characteristics in view,
ete.””

Despite the company’s con-
cern about sextortion, Snap
told The Wall Street Journal
that sexting accounts for a
minuscule fraction of the

messages exchanged on the
platform.

New Mexico Attorney Gen-
eral Raul Torrez called the
unredacted filing proof of
both the scale of Snap’s prob-
lem and that the company
had deceptively marketed an
unsafe product.

“Snapchat’s harmful design
features create an environ-
ment that fosters sextortion,
sexual abuse and unwanted
contact from adults to mi-
nors,” he said. “It is disheart-
ening to see that Snap em-
ployees have raised many red
flags that have continued to
be ignored by executives.”

New Mexico previously
sued Meta Platforms, owner
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COMMERCIAL REAL ESTATE

ADJOURNED NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with applicable provisions of the Uniform Commercial Code as enacted
in New York, by virtue of certain Events of Default under that certain Ownership Interests Pledge and Security
Agreement, dated as of March 31, 2022 (the “Pledge Agreement”), executed and delivered by 265 CHERRY STREET
HOLDER LLC (the “Pledgor”), and in accordance with it rights as holder of the security, 265 SOUTH STREET 2 LLC
("Secured Party”), by virtue of possession of that certain Share Certificate held in accordance with Article 8 of the
Uniform Commercial Code of the State of New York (the “Code”), and by virtue of that certain UCC-1 Filing Statement
made in favor of Secured Party, all in accordance with Article 9 of the Code, Secured Party will offer for sale, at
public auction: (i) all of Pledgor’s rights, title, and interest in and to the following: 265 CHERRY STREET OWNER LLC
(the “Pledged Entity”), and (ii) certain related rights and property relating thereto (collectively, (i) and (ii) are the
“Collateral”). Secured Party’s understanding is that the principal asset of the Pledged Entity is the premises located
at 265-275 Cherry Street, New York, NY (Block: 274; Lot: 2)(the “Property”).
Mannion Auctions, LLC (“Mannion”), under the direction of Matthew D. Mannion or William Mannion (the
“Auctioneer”), will conduct a public sale consisting of the Collateral (as set forth in Schedule A below), via online
bidding, on November 20, 2024 at 3:30 pm, in satisfaction of an indebtedness in the approximate amount of
$8,094,388.60, including principal, interest on principal, and reasonable fees and costs, plus default interest through
November 20, 2024, subject to open charges and all additional costs, fees and disbursements permitted by law. The
Secured Party reserves the right to credit bid. The UCC Sale was originally scheduled for November 12, 2024.
Online bidding will be made available via Zoom Meeting: Meeting link: https://bit.ly/CherrySouth
Meeting ID: 869 3148 8221 Passcode: 027183 One Tap Mobile:
+16469313860,,869314882214,,,, 0271831 US Dial by your location: +1 646 931 3860 US
Bidder Qualification Deadline: Interested parties who intend to bid on the Collateral must contact David Schechtman
at Meridian Capital Group (“MCG"), One Battery Park Plaza, 26 th Floor, New York, NY 10004, (212) 468-5907,
dschechtman(@meridiancapital.com, to receive the Terms and Conditions of Sale and bidding instructions by November
18, 2024 by 4:00 pm. Upon execution of a standard confidentiality and non-disclosure agreement, which can be found
at the following link 265s0uthUCC.com, additional documentation and information will be available. Interested parties
who do not contact MCG and qualify prior to the sale will not be permitted to enter a bid.
SCHEDULE A: Pledged Interest: PLEDGOR: 265 CHERRY STREET HOLDER, LLC, a Delaware limited liability company.
ISSUER: 265 CHERRY STREET OWNER LLC, a Delaware limited liability company. INTERESTS PLEDGED: 100% limited
liability company interest. The UCCI was ﬁled on April 1, 2022, with the Delaware Department of State under the

Filing No. # 20222775419.

KRISS &amp; FEUERSTEIN LLP, Attn: Jerold C. Feuerstein, Esq., Attorneys for Secured Party, 360 Lexington Avenue,

Suite 1200, New York, New York 10017, (212) 661-2900

BUSINESS OPPORTUNITI

MORTGAGE REIT

8(70’9(70 RETURN

TAX EFFICIENCY
REAL ESTATE SECURED
GROWTH / INCOME
SEEKING RIA'S &
ACCREDITED INVESTORS

866-700-0600

ALLIANCE MORTGAGE FUND
120 Vantis Dr,, Ste. 515 ¢ Aliso Viejo, CA 92656
www.AlliancePortfolio.com
RE Broker « CA DRE ® 02066955 Broker License ID

Associate Partner positions avail w/ McKinsey
& Co, Inc. US in New York, NY and Summit, NJ.
Lead a team comprised of Engagement Managers,
Associates, Business Analysts, Research Analysts,
and others in support of discrete engagements.
Direct the team to resolve complex business
problems associated with the engagement.
Telecommuting permitted. Req’s Master’s in Bus
Admin, Fin, Econ (or non-bus adv degree) & 3 yrs
of exp, 1 of which must be at Engagement Mgr
level w/ a major top-tier int'l mgmt consulting
firm. Alternatively, Bachelor’s in Bus Admin, Fin,
Econ (or non-bus undergrad degree) & 5 yrs of
exp, 1 of which must be at Engagement Mgr level
w/ a major top-tier int’l mgmt consulting firm.
Domestic & Int'l travel typically required. Dest &
freq impossible to predict. Salary Range: $243,000
-$283,000 /yr. Email resume to CO@mckinsey.com
and refer to NYTO9AP. Multiple positions.

Senior Business Analyst positions avail w/
McKinsey & Co, Inc. US in New York, NY,
Summit, NJ, & Darien, CT. Determine & apply
analytical skills & tech expertise to mgmt consult
engagements & complete discrete pieces of study/
work stream such as data gathering, factual &
stats analys. Telecommuting permitted. Req’s
Bachelor’s in Bus Admin, Fin, Econ, or non-bus
undergrad degree, & 2 yrs exp as Business Analyst
w/ a major top-tier int’l mgmt consulting firm.
Domestic & int'l travel typically required. Dest and
freq impossible to predict. Salary Range: $112,000
- $204,000 /yr. Email resume to CO@mckinsey.
com and refer to NYTO9SBA. Multiple positions.

Engagement Manager positions avail w/ McKinsey
& Co, Inc. US in New York, NY, Summit, NJ, &
Darien, CT. Lead teams of consultants to resolve
business probs for variety of clients/ industries.
Telecommuting permitted. Req’s Master’s in Bus
Admin, Fin, Econ, or non-bus adv degree, & 1 yr exp
as Associate-level mgmt consultant w/ a major
top-tier int'l mgmt consulting firm. Domestic
& intl travel typically required. Dest & freq
impossible to predict. Salary Range: $220,000 -
$246,800 /yr. Email resume to CO@mckinsey.com
and refer to NYTO9EM. Multiple positions.

OMMERCIAL REAL ESTATE

AMENDED AND RESTATED NOTICE OF SECURED PARTY
PUBLIC AUCTION OF
100% OF THE INTERESTS IN THE PURCHASE OPTIONS
(AS HEREINAFTER DEFINED)

PLEASE TAKE NOTICE that, in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, ACF L1-M, LLC, a Delaware
limited liability company (together with its successors
and assigns, individually and/or collectively, as the
context may require, “Secured Party”), will sell all of
Borrowers right, title and interest in, to and under those
certain purchase options described below (collectively,
the “Collateral”) to the highest quallfled bidder(s) at a
public sale. As used herein the term “Borrowers” shall
refer to, collectively, (S-TSG WST, LLC, a Delaware
limited liability company, (€S- 156 FLORIDA, LG,
a Delaware limited liability company, 1922 SKIBO
HOLDINGS, LLC, a Delaware limited liability company
and DC-EAST BAY HOLDINGS, LLC, a Delaware limited
liability company.

The “Purchase Options” shall mean each of the
purchase options exercisable by affiliates of the
Borrowers at certain contractual times in the future
with respect to each Individual Property (as defined in
the Loan Agreement (as hereinafter defined)) which
is currently subject to a Ground Lease (as defined in
that certain Mezzanine Loan Agreement, by and among
Borrowers and Secured Party, dated as of January 28,
2017 (the “Loan Agreement”)). The Purchase Options
are indicated first by the name of the current lessee,
followed by the city and state of the Individual Property:
(a) Hilton Homewood Suites Phoenix, Phoenix, AZ; (b)
Hilton Hampton Inn Atlanta Perimeter Center, Atlanta,
GA; (¢) Hilton Garden Inn Atlanta North, Alpharetta
GA (d) Marriott Courtyard Chicago, Saint Charles,
IL; (e) Hilton Hampton Inn Charlotte, (harlotte, NG
(f) Hilton Hampton Inn Raleigh, Cary, NG (g) Hilton
Homewood Suites Raleigh, Raleigh, NG (h) I\Ilarnott
Courtyard Houston, Houston, TX; (i) Hilton H

COMMERCIAL REAL ESTATE

NOTICE OF SALE

PLEASE TAKE NOTICE, that in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, by virtue of certain Events of Default
under that certain Pledge and Security Agreement,
dated as of April 18, 2018 (the “Pledge Agreement”),
executed and delivered by GOWANUS MEMBER LLC (the
“Pledgor"), and in accordance with it rights as holder
of the security, 175-225 THIRD STREET LENDER LL(
(the “Secured Party"), by virtue of possession of that
certaln Share Certificate held in accordance with Article
8 of the Uniform Commercial Code of the State of New
York (the “Code"), and by virtue of that certain UCC-1
Filing Statement made in favor of Secured Party, all in
accordance with Article 9 of the Code, Secured Party
will offer for sale, at public auction: (i) all of Pledgor’s
right, title, and interest in and to the following:
GOWANUS OWNER LLC (the “Pledged Entity"), and
(ii)) certain related rights and property relating thereto
(collectively, (i) and (ii) are the “Collateral"). Secured
Party’s understanding is that the principal asset of the
Pledged Entity is the premises located at 169 Third
Street, 201 Third Street, and 225 Third Street (a/k/a
175-185 Third Street, Brooklyn, NY (Block: 972; Lot: 58)
(the “Property”).

Mannion Auctions, LLC (“Mannion”), under the direction
of Matthew D. Mannion or William Mannion (the
“Auctioneer”), will conduct a public sale consisting
of the Collateral (as set forth in Schedule A below),
via online bidding, on October 22, 2024 at 3:00pm, in
satisfaction of an indebtedness in the approximate
amount of $94,630,265.93, including principal, interest
on principal, and reasonable fees and costs, plus default
interest through October 22, 2024, subject to open
charges and all additional costs, fees and dishursements
permitted by law. The Secured Party reserves the right
to credit bid.

Online bidding will be made available via Zoom Meeting:
Meeting link: https://bit.ly/GowanusMember ; Meeting
ID: 814 5286 8507 Passcode: 282317 One Tap Mobile:
+16469313860,,814528685074,,,,282317# US Dial by
your location: +1 646 931 3860 US

Bidder Qualification Deadline: Interested parties who
intend to bid on the Collateral must contact David
Schechtman at Meridian Capital Group (*MCG"), One
Battery Park Plaza, 26th Floor, New York, NY 10004,
(212)  468-5907,  dschechtman@meridiancapital.
com, to receive the Terms and Conditions of Sale and
bidding instructions by October 21, 2024 by 4:00
pm. Upon execution of a standard confidentiality
and non-disclosure agreement, which can be found
at the following link 2253rdstbk.com, additional
documentation and information will be available.
Interested parties who do not contact MCG and qualify
prior to the sale will not be permitted to enter a bid.
SCHEDULE A: PLEDGED INTEREST:  PLEDGOR:
GOWANUS MEMBER LLC, a Delaware limited liability
company. ISSUER: GOWANUS OWNER LLC, a Delaware
limited liability company. INTERESTS PLEDGED: 100%
limited liability company interest. The UCCT was filed
on April 25, 2018, with the Delaware Department of
State under Filing No. 20182802193, continued by UCC3
filed on March 8, 2023 under Filing No. 20231776730,
assigned by UCC3 filed on May 17, 2024 under Filing No.
20243312848 and amended and corrected by UCC3 filed
on August 8, 2024 under Filing No. 20245448202. KRISS
& FEUERSTEIN LLP, Attn: Jerold C. Feuerstein, Esq.,
Attorneys for Secured Party, 360 Lexington Avenue,
Suite 1200, New York, New York 10017, (212) 661-2900.

PUBLIC NOTICES

NOTICE TO ALL CREDITORS OR CLAIMANTS OF
ANAGENESIS CAPITAL PARTNERS SBIC FUND, L.P.
By Order of the United States District Court for the
Southern District of Florida, entered August 20, 2024
all persons or entities who wish to assert a claim

Suites Houston, Houston, TX; (j ) Hilton Garden Inn San
Antonio, San Antonio, TX' (k) Hampton Inn & Suites
Clermont, Clermont, FL; (I) Hampton Inn & Suites Fort
Nyers, Estero, FL; (m) SpringHill Suites Naples, Naples,
FL; (n) Fairfield Inn & Suites Naples, Naples, FL; (o)
Fairfield Inn & Suites Orlando, Orlando, FL; (p) Hampton
Inn & Suites Stuart, Stuart, FL; (q) Hyatt House
Scottsdale, Scottsdale, AZ; (r) Hyatt House Pleasant
Hill, Pleasant Hill, CA; (s) Hyatt House Pleasanton,
Pleasanton, CA; (t) Residence Inn Greenbelt, Greenbelt,
MD; and (u) Courtyard Alexandria Pentagon South,
Alexandna, VA,

The public sale will take place beginning at 11:00
a.m. Eastern Standard Time (New York) on November
6, 2024, both in person and remotely from the offices
of Paul Hastings LLP, 200 Park Avenue, New York, New
York 10166, with access afforded in person and remotely
via Zoom or other web-based video conferencing and/
or telephonic conferencing program selected by Secured
Party. Remote log in credentials will be provided to
registered bidder(s). The Collateral will be sold to the
highest qualified bidder(s); provided, however, that
Secured Party reserves the right to cancel the sale in
its entirety, or to adjourn the sale to a future date by
announcement made at the time and place scheduled
for the public sale. The sale will be conducted by a
NYC Division of Consumer Affairs Licensed Auctioneer
or such other person designated by the Secured Party.
The Collateral will be sold individually or in one or more
lots to be determined by the Secured Party. Interested
parties who intend to bid on the above Collateral must
contact Brock Canon of Newmark at email: brock.
cannon@nmrk.com, tel: 212-372-2066, to receive the
Terms of Public Sale and bidding instructions. Upon
execution of a standard non-disclosure agreement,
additional documentation and information will be made
available. Interested parties who do not contact the
Secured Party and qualify prior to the public sale will not
be permitted to enter a bid or participate at the public
sale either in person or remotely.

NOTE: This AMENDED AND RESTATED NOTICE OF
SECURED PARTY PUBLIC AUCTION OF 100% OF
THE INTERESTS IN THE PURCHASE OPTIONS (AS
HEREINAFTER DEFINED) supersedes all previous
public notice surrounding the disposition of the
aforementioned and defined Collateral.

PAUL HASTINGS LLP, Attorneys for Secured Party, Attn:
Eric R. Allendorf, Esq., 200 Park Avenue, New York, New
York 10166. Tel: (212) 318-6383. Fax: (212) 303-7083.
E-mail: ericallendorf(@paulhastings.com

against A is Capital Partners SBIC Fund, L.P.
(“Anagenesis SBIC"), its Receiver or assets In possession
of its Receiver must do so by submitting a written claim
to the Receiver on or before Friday, November 1, 2024
All previously submitted claims aqgainst Anagenesis SBIC
or its Receiver must be resubmitted in accordance with
this Notice.
Anagenesis SBIC, a Delaware Limited Partnership that
had a principal office located in West Palm Beach,
Florida, is a Small Business Investment Company
regulated by the U.S. Small Business Administration
("SBA”).  Anagenesis SBIC has been in receivership
since December 19, 2023, by Order of the United States
District Court for the Southern District of Florida,
entered in Civil Action No. 23-cv-81540-Rosenberg,
captioned United States of America v. Anagenesis
Capital Partners SBIC Fund, L.P. An SBA attorney who
is one of the attorneys for the Receiver is Thomas W.
Rigby, email thomas.rigby@sba.gov.
Any person or entity asserting a claim against
Anagenesis SBIC or its assets or funds in the possession
of the Receiver, must do so in writing, and submit such
claim to:

SBA, as Receiver for

Anagenesis Capital Partners SBIC Fund, L.P.

(/0 COHNREZNICK, LLP

7501 Wisconsin Avenue, Suite 400E

Bethesda, MD 20814
Claims must be received no later than 5:00 p.m.
(Eastern), Friday, November 1, 2024
Your claim must state: (1) the full name, address and
telephone number of the claimant; (2) the amount of
the claim; (3) the specific facts and grounds for each
claim; (4) the date on which the obligation was allegedly
incurred by Anagenesis SBIC or the Receiver; and (5)
must attach all other documents of materials which
support the claim, or which might assist the Receiver in
evaluating the claim. If you fail to provide any of the
specified information by the above deadline, your claim
will be deemed incomplete and untimely.
Failure to present a complete and timely claim to the
Receiver on or before Friday, November 1, 2024 will
result in your claim being forever barred, and you will not
thereafter be able to make a claim against Anagenesis
SBIG, or any other assets or funds in the possession of
the Receiver.

U.S. SMALL BUSINESS ADMINISTRATION,

as Receiver for Anagenesis Capital Partners SBIC Fund, L.P.

COMMERCIAL REAL ESTATE

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in the State of New York, Maguire Stone
LLC, (“Secured Party”) will offer at publl( auction, by
Matthew D. Mannion, auctioneer, of Mannion Auctions,
LLG, all of 271 West 1lth Street LLC's (“Pledgor”)
ownership interest in 100% of the membership interest
in and to Orsu)el V LLC (“Pledged Entity”) which entity,
directly or indirectly owns, leases and/or operates the
real property located at 53-55 Stone Street a/k/a 15-17
South William Street, New York, New York (Block 29,
Lots 46 and 47). The publrc auction will be held wrtually
via Zoom Remote Meeting on October 15th, 2024, at
10:00 a.m. (Prevailing Eastern Time).

Secured Party reserves the right to cancel the sale
in its entirety or to adjourn the sale to a future date.
All potential bidders will be required to comply with all
federal and state securities laws in effect in respect
of the submission of bids and actual purchases of the
Pledged Securities. The Secured Party reserves the
right to require bidders to represent that the Pledged
Securities are being purchased with investment intent
for the bidder's own account and not with a view
toward resale or distribution and will not be resold
except pursuant to a valid registration statement
under the Act or pursuant to an applicable exemption.
Additional representations may be required to comply
with transfer requirements and state securities laws
that may apply. The Pledged Securities will be sold
“as-is, where-is”, with no express or implied warranties
or representations of any kind made by Secured Party
and without any recourse whatsoever to Secured
Party. Interested parties must execute a standard
confidentiality and non-disclosure agreement (the
“Confidentiality Agreement”). To review and execute
the (onfldentlallty Agreement please contact David
Schechtman (“Broker”), at Meridian Investment Sales,
with offices at One Battery Park Plaza, 25th Floor, New
York, New York 1004, (212) 468-5907, dschechtman@
merldlancapltal com.

For questions and inquiries, please contact Broker.
Interested parties who do not comply with the foregoing
and any other requirements of the applicable terms of
sale prior to the deadlines set forth therein will not be
permitted to enter a bid.

NOTICE OF SALE

ADJOURNED NOTICE OF SALE

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s)
of Default under that certain Ownership Interests
Pledge and Security Agreement dated as of October
20, 2022 and effective as of July 1, 2022 (the “Pledge
Agreement”), executed and delivered by Nancy J. Haber
(the “Pledgor”), and in accordance with it rights as
holder of the security, Maguire Perry LLC (the “Secured
Party”), by virtue of that certain UCC-1 Filing Statement
made in favor of Secured Party, in accordance with
Article 9 of the Uniform Commercial Code of the State
of New York, Secured Party will offer for sale, at public
auction, (i) all of Pledgor’s right, title, and interest in
and to the followmg 1819 Weeks Ave Realty Corp. (the
“Pledged Entity”), and (ii) certain related rights and
property relating thereto (collectively, (i) and (ji) are
the “Collateral”). Secured Party’s understanding is that
the principal asset of the Pledged Entity is that certain
fee interest in the premise located at 47 Perry Street,
New York, NY 10014 (the “Property”).

Mannion Auctions, LLC ("Mannion”), under the
direction of Matthew D. Mannion (the “Auctioneer”),
will conduct a public sale consisting of the Collateral
(as set forth in Schedule A below), via online bidding,
on October 29, 2024 at 3:30pm, in satisfaction
of an indebtedness in the approximate amount of
$7,009,029.05, including principal, interest on principal,
and reasonable fees and costs, plus default interest
through October 29, 2024, subject to open charges and
all additional costs, fees and disbursements permitted
by law. The Secured Party reserves the right to credit
bid. Online bidding will be made available via Zoom
Meeting. Meeting link: https://bit.ly/HaberUCC (case
;g%légve URL). Meeting ID: 898 3372 7242. Passcode:

One Tap Mobile: +16469313860,,898337272424,,,%703
028 US

Dial by your I0(at|on +1 646 558 8656 US (New York);
+1 646 931 3860 US.

Bidder Quallfrtatlon Deadline: Interested parties
who intend to bid on the Collateral must contact
David Schechtman (“Schechtman”), at Meridian
Investment Sales, with offices at One Battery Park
Plaza, 25th Floor, New York, NY 10004, (212) 468-5907,
dschechtman@mendlancapltal(om, to receive the
Terms and Conditions of Sale and bidding instructions
by October 28, 2024 by 4:00 pm. Upon execution of a
standard (onfldentlallty and non-disclosure agreement,
additional documentation and information will be
available. Interested parties who do not contact
Schechtman and qualify prior to the sale will not be
permitted to enter a bid.

SCHEDULE A: PLEDGED ENTITY: PLEDGOR: NANCY
J. HABER, an individual. ISSUER: 1819 WEEKS AVE.
REALTY CORP,, a New York corporation. INTERESTS
PLEDGED: 100% ownership interest. The UCC1
was filed on December 8, 2022 with the New York
State Department of State under the Filing No.
1202212080506188. The UCC3 Assignment was filed on
December 20, 2022 under Filing No. 202212208577749.

1 The initial UCC Sale was scheduled for November 9,
2023, and thereafter, adjourned to February 5, 2024 and
October7 2024

KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Party, 360 Lexington
étgfnzugedoSmte 1200, New York, New York 10017 (212)
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of Facebook and Instagram,
over child safety failures. In
that case, Torrez alleged that
Meta’s recommendation sys-
tems connected young users
to apparent pedophiles and
pushed children toward inap-
propriate content. Meta re-
cently announced new re-
strictions on teen users and
says it works diligently to
protect children.

In the case against Snap,
tests by New Mexico’s investi-
gators and in some instances
Snap’s own employees found
fault with Snap’s public state-
ments about safety-enhancing
features, according to the
state’s complaint.

According to Snap, the
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company changed its “Quick
Add” friend recommendations
feature in 2022 to prevent the
platform from suggesting
teenagers connect with adults
outside of their regular social
circle. But a fictitious 14-
year-old user created by state
investigators received con-
nection requests from strang-
ers interested in sexual con-
tent and “a stream of
inappropriate and sexually
explicit adult recommenda-

tions,” New Mexico says in
the complaint.
Snap employees them-

selves reached the same con-
clusion in 2023, New Mexico
said. An internal 2023 effort

“pressure test” the feature
found that it “still exposed
minors to introductions to
adult strangers.”

Real children have been in-
troduced to predators by the
feature, New Mexico says, cit-
ing the case of a man in the
state convicted of raping an
11-year-old “to whom he was
introduced through Snap-
chat’s Quick Add feature.”

According to an internal
document cited in the com-
plaint, Snap declared that a
large-scale effort to address
child grooming would “create
disproportionate admin costs,
and should not be its respon-
sibility.”

In a January 2022 internal
chat, also cited in the suit,
Snap’s safety staff acknowl-
edged that “by design, over
90% of account-level reports
are ignored today and instead
we just prompt the person to
block the other person.”

Stellantis

Recalls

More Than 150,000
U.S. Hybrid Jeeps

By Dominic CHOPPING

Stellantis is recalling over
150,000 of its U.S. market
plug-in hybrid Jeeps over a
potential fire risk.

The news comes a day after
the company’s shares plunged
nearly 15% as it cut its full-
year earnings guidance, saying
it will accelerate plans to trim
bloated U.S. inventories and
faced weaker demand across
many of its markets.

The auto giant, which
houses brands including
Chrysler, Ram, Fiat, and Peu-
geot, said Tuesday that a rou-
tine company review of cus-
tomer data led to an internal
investigation that discovered
13 fires in vehicles that were
parked and turned off.

The company estimates
that 5% of affected vehicles

might have the defect.

In total, the recall affects an
estimated 154,032 vehicles, in-
cluding U.S. model-year
2020-2024 Jeep Wrangler 4xe
and 2022-2024 Jeep Grand
Cherokee 4xe SUVs.

Stellantis said the fire risk
seems to be reduced when
battery charge is depleted, so
it advises owners to refrain
from recharging and to park
away from structures or other
vehicles until it resolves the
issue.

“A remedy is imminent and
affected customers will be no-
tified when they may schedule
service,” it said in a statement.

It said 14,038 vehicles are
affected in Canada as well as
an estimated 673 in Mexico
and 25,502 in certain other
markets outside of North
America.

High Prices
Weigh on
Auto Sales

Continued from page Bl

sults would put automakers on
pace to finish the year with
U.S. vehicle sales of around
15.7 million—a slight increase
from last year, when supply-
chain snags were still crimp-
ing vehicle output, but still
well off historic highs.

Carmakers posted five con-
secutive years of at least 17
million vehicle sales through
2019. Many analysts and deal-
ers point to affordability as
the primary reason why sales
haven’t marched back to those
levels.

The average new vehicle in
the U.S. sold for $44,467 in
September, down nearly 3%
from last year as automakers
and dealers offer more dis-
counts, according to industry
tracker J.D. Power.

But that figure is up from
about $34,600 at the end of
2019, reflecting years of sharp
inflation during the pandemic,
when a shortage of computer
chips and other car parts
crimped vehicle production.

Those prices present plenty
of sticker shock for consumers
who might be returning to the
dealership for the first time_in
five or six years, said Jessica
Caldwell, head of insights at
car-shopping site Edmunds.
“This market is still pretty un-
affordable,” she said.

John Motroni, a retired TV
news producer in San Fran-
cisco, said he and his wife
were recently interested in
Ford’s Maverick compact
pickup truck, which starts in
the high $20,000s.

But when a San Francisco-
area Ford dealer was asking
thousands of dollars more
than the sticker price, Motroni
and his wife decided to keep
their 2009 Ford Flex SUV. “We
just said, to heck with it,” he
said.

The Federal Reserve’s deci-
sion to cut the U.S. benchmark
interest rate has yet to trans-
late into significantly lower
borrowing costs for car shop-
pers. New car finance pay-
ments averaged $734 last
month, up slightly from last
year, according to J.D. Power.

In a sign of consumers
stretching their wallets, more
are turning to leasing to walk
away from the dealership with
less money out of pocket.
Leases accounted for 25% of
new car sales in the third
quarter, up from 20% a year
earlier, according to Cox.

Consumers also are gravi-
tating to more-affordable vehi-
cles. Sales of smaller cars and
SUVs are up over the past
year, while midsize cars,
trucks and larger SUVs have
declined, according to Cox.

The stagnant U.S. market is
among several challenges fac-
ing traditional automakers, in-
cluding fierce competition in
China. Several European auto-
makers lowered sales or profit
forecasts in recent weeks, in-
cluding Volkswagen, Mer-
cedes-Benz, BMW and Jeep
maker Stellantis.
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THE PROPERTY REPORT

Luxury Homes Are Facing
A Steep Rise in Insurance

Many are in parts of
the country that are
now hotbeds for
climate disasters

By GINA HEEB

Ryan Harper and his wife
decided to sell their Santa
Clarita, Calif,, mansion last
year after the insurance pre-
mium on it nearly tripled. An
exodus of home insurers from
the state had left them with a
state-government insurance
policy, as well as a supplemen-
tal private one, that cost more
than $7,000 a year.

The Harpers listed the six-
bedroom Spanish-style home,
which had been labeled fire-
prone by the state, at $1.25
million. Months went by with
little interest. For the handful
of potential buyers who did
emerge, insurance costs would
often come up as a concern.
The couple dropped the price
by $75,000, then took it off the
market.

“To sell a home in California
right now seems almost impos-
sible,” Harper said. “The insur-
ance market is crazy.”

Insurance premiums have
surged across the U.S. for
homes of all types. But the in-
creases have been particularly
dramatic for some luxury real
estate, a change that could rip-
ple through the market for
high-net-worth and investment
home buyers and sellers.

At Citizens Financial Group,

home-insurance premiums for
mortgage loans of more than
$1.5 million jumped 130% be-
tween mid-2020 and
mid-2024. For mortgages of
between  $400,000 and
$800,000, home insurance
premiums increased 12% over
the same period.

Luxury homeowners pay
more in part because their
properties often sit along the
coastlines, forests and deserts
that have become hotbeds for
climate disasters in recent
years.

Major insurance companies
have pulled back from those
parts of the country, as disas-
ters have turned more frequent
and severe. In states such as
Florida and California, some
companies have left com-
pletely.

Losses from Hurricane He-
lene across the Southeast have
added to concerns that insur-
ers could further increase pre-
miums in high-risk markets or
even withdraw from them.
Property damage from the Cat-
egory 4 storm could be as high
as $26 billion, according to es-
timates from Moody’s Analyt-
ics.

“What I'm hearing compa-
nies saying is, I have less of an
appetite for high-end homes,”
said Dale Porfilio, chief insur-
ance officer at the Insurance
Information Institute. “Because
that is an awful lot of money
to put at risk for a single home
that could be destroyed.”

Insurance companies have
increasingly sought to spread

out that increased risk across a
greater number of homes, ac-
cording to Porfilio. Some
would rather insure four
$250,000 homes than one $1
million home, for example.
That has forced more luxury
homeowners to go to specialty
insurance companies that are
less regulated than the rest of
the market, he said.

“I've gotten calls where
people are incredulous” about
the rise in insurance premi-
ums, said Paulette Koch, a
Palm Beach, Fla.-based luxury
real-estate broker at Corcoran
Group. “It’s part of the cost of
living here.”

Years of inflation haven’t
helped. Insurance companies
have had to contend with
widespread increases in costs
to rebuild homes, especially for
those that require high-end or
boutique materials, as well as
for reinsurance policies. Still,
home-insurance premium in-
creases have outpaced broader
inflation.

“Beach homes, second
homes and the like, their insur-
ance factors have gone up
more substantially,” said Eric
Schuppenhauer, former head
of consumer lending at Citi-
zens.

Insurance companies have
pulled back around the same
time that more Americans
have flocked to some flood-
and fire-prone parts of the
country.

“If you’re an insurance com-
pany, it feels like overnight
your exposure has gone up

Ryan Harper and his wife
decided to sell their Santa
Clarita, Calif,, mansion after
their insurance costs tripled.

threefold,” said Robert Ker-
dasha, a director at the insur-
ance brokerage firm Assured-
Partners, which specializes in
high-net-worth clients.

Kerdasha said he has re-
cently had to spend “more
time than ever” with his cli-
ents, who are millionaires and
above, on conversations
“about why their rates are
what they are” for home in-
surance.

Some homeowners have de-
cided to drop protection alto-
gether, or self-insure. But that
is an option only for those
without a mortgage, since
banks require home insurance.
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REAL ESTATE AUCTION
- DECEMBER 4, 2024

A TROPHY PROPERTY

THE STREET LEVEL RETAIL COMPONENT
OF A LARGER MIXED-USE COMMERCIAL
& RESIDENTIAL BUILDING AT

64ZZN SHERIDAN RD. (HICAGO IL

REAL ESTATE AUCTION
NOVEMBER 7, 2024

14,680 SO. FT. PROFESSIONAL MEDICAL/
SURGERY CENTER/OFFICE CONDOMINIUM

8510-8514 BROADWAY, MERRILLVILLE, IN
Ideal for various uses, including office, the now vacant
property was used as a surgery center and office up-to
April 2024. Built in 1992, multiple renovations enhanced
the space over the past 20 years. 108 parking spots.
Easy access to Chicago and immediate access to a wide
array of hospitals, retail, office, and hospitality.

Previously Valued Over $3,000,000
Suggested Opening Bid $950,000

On-site inspections from noon to 2pm on
Oct. 9, 15, 22, and 31.

FOR INFORMATION CONTACT
Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

IN CONJUNCTION WITH RICK LEVIN, LICENSED INDIANA
AUCTIONEER & COMMERCIAL IN-SITES, LLC

Built in 2019 and occupied by Target, a new Wlntrust
Bank branch and an actively marketed third retail space, the
28,669 sq. ft. commercial property includes a below-grade
parking component with 59 retail parking stalls. The property
is located in a densely populated area adjacent to Loyola
University campus and the intersection of North Sheridan
Rd. and West Devon Ave., with approximately 46,000 daily
vehicle traffic and heavy pedestrian use. Long-term leases.
Gross scheduled income approaching $1,500,000 annually.
NET income is soon to be just under $1,000,000 annually.

Previously Valued Well in Excess of $20,000,000
Suggested Opening Bid $14,500,000

On-site inspections from noon to 2pm on Nov. 7, 12
and 21 and by appointment.

CALIFORNIA

BID LIVE OR ONLINE

REAL ESTATE AUCTION

SATURDAY, OCTOBER 26 at 10 AMPT

7.76x Acres Fully Entitled ==
* Multi-Family Development Land -

“% . Sacramento, CA o i
2599 Arena Blvd, Sacramento, CA 95834

DIRECTOR OF AUCTION OPERATIONS
Shane McCarrell - Bond#108038589 | shane.mccarrell@gmail.com

(931) 302-4717

10% Buyer's Premium ]

FOR INFORMATION CONTACT
Rick Levin & Associates, Inc. | since 1991

3080 Leeville Pike ® Lebanon, TN 37090

312.440.2000 | www.ricklevin.com

BROKER CO-OP INVITED

ABSOLUTE
AUCTION

7 PARCELS

TOTALING 95+ ACRES
380,000 sf Industrial Buildings
Leased Income Property
Former “Rockdale Mills” Complex

real estate

REAL ESTATE AUCTION act’a"s

OCTOBER 16, 2024

9 PRIME ACRES

NWC OF ROUTE 31 & WILLOW LANE
WEST DUNDEE, ILLINOIS

Zoned B-3 Business Service District. Potential
uses include senior housing development,
residential, retail, and commercial. High traffic
counts and easy access to [-90.

Previously Valued Over $3,500,000
Suggested Opening Bid $1,250,000

Schlumberger Surplus
Properties

Sells to Highest Bidder at Auction
at or Above $10,000/each

MIDWEST, WY

® 0.39+/- Ac On Fitzhugh Ave (a)
0.39+/-ac in Natrona County.

¢ 0.39+/- Ac On Fitzhugh Ave (b)
0.39+/-ac in Natrona County. Has
1 petro storage tank onsite.

Bid Online Oct 28 - 30 at
auctionnetwork.com

ASSOCIATES
WILLIAMS & WILLIAMS.

.
Providence Rd., Sutton St., Railroad St.
NORTHBRIDGE, MA
Selling to the Highest Bidder,
Regardless of Price
Wed., Oct. 23 at 11am On-site
Preview: Wed., Oct. 16 (11am-1pm)

FOR INFORMATION CONTACT
Rick Levin & Associates, Inc. | since 1991

COMMERCIAL REAL ESTATE SERVICES

JJManmng

AL
Info, Full Terms, Broker Reg & More at:

JdManning.com
800.521.0111 ™A Lic# 111

312.440.2000 | www.ricklevin.com

IN CONJUNCTION WITH CBRE

williamsauction.com/SLB

‘WY WILLIAMS & WILLIAMS MRKTG SRVCS, INC., LIC. NO.
163500; BRIAN L. BROCKMAN, LIC. NO. g I:E
RE-15604. 5% BUYER'S PREMIUM. ==

By MELIsSA KORN

Vanderbilt University is
pursuing an ambitious expan-
sion plan far beyond Tennes-
see.

The university, based in
Nashville, signed a 99-year
lease for a 2.2-acre property
in Manhattan’s Chelsea neigh-
borhood. The campus includes
13 buildings with 150,000
square feet of space. Chancel-
lor Daniel Diermeier said the
property is valued at more
than $100 million. The school
is assessing the investment
needed for renovations.

The university recently
pitched a $520 million project
in West Palm Beach, Fla. It
has an agreement with the
city but is still in discussions
with county officials.

Vanderbilt competes
fiercely against other top-tier
schools for accepted stu-
dents—about 57% of admitted
students enrolled.

As colleges raise their price
tags, Vanderbilt and its peers
are jostling for new ways to
attract students. Location can
be a significant selling point,
given access to jobs and in-
ternships. Cornell University
established a tech campus on
New York City’s Roosevelt Is-
land.

“We like the opportunities
that present themselves in ar-
eas that are high growth, high
potential, but where we think
that we could make a contri-
bution,” Diermeier said.

Vanderbilt’s published price
for tuition, fees and room and
board this year is around
$95,000. About half of under-
graduate students received
need-based financial aid last
year, school figures show.

The space in New York is
currently owned by the Gen-
eral Theological Seminary, an
Episcopal seminary dating to
1817. That school has experi-
enced financial pressure for

The space in New York is currently owned by the General

decades, and previously sold
some property to developers.
The seminary said last fall
that its campus, composed
mostly of red-brick buildings
with design elements inspired
by an Oxford college, had
more than $32 million in de-
ferred maintenance needs.

Vanderbilt needs state ap-
proval for its New York opera-
tion. Diermeier said the school
has yet to decide what it will
offer in New York, but added
that programs are possible in
fashion, media and finance—
all fields for which the city is
a hub.

“These are not areas that
we can offer at the same level
where we are right now,” Di-
ermeier said of the Nashville

campus. “That’s something
where New York really
shines.”

Vanderbilt will pay for the
New York campus with a com-
bination of funds from tuition
revenue and donations, Dier-
meier said. He added that New
York has the largest Vander-
bilt alumni community outside
Nashville.

He said the school can af-
ford to expand while continu-
ing to invest in its Nashville
campus and provide financial
aid to students. Vanderbilt is
“totally committed” to its aid
program, in which students
whose families earn $150,000
or less attend tuition-free, he
said.

The Rev. Dr. Ian S. Mark-
ham, president of General
Theological Seminary, said he
doesn’t expect the seminary to
offer any shared programming
with Vanderbilt at this point,
and stressed that the agree-
ment isn’t a merger or acqui-
sition.

Under the deal, the semi-
nary will maintain offices and
apartments on the campus
and host the residential por-
tion of its hybrid master’s
program there.
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Theological Seminary, which will maintain offices there.
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Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
. X Hasbro HAS 7346 0.8|Opthea OPT 4.72 13.6 | TLGY Acgn TLGYU 13.50 9.8|AltamiraTherap CYTO 0.60 3.1|EverestConsolWt MNTNWS ~ 0.02 -26.3 | KlothoNeuroscience KLTO 0.60 -3.4(SciSparc SPRC 0.23 -4.8
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE Hawkins HWKN 128.11 -0.6 [OxfordSquareNt28 OXSQG  23.36 0.7 |TPG RE FinPfdC TRTXpC 19.31 0.2|ATiGlobal  ALTI 351 -2.7|ExcelFinAcan  XFINU ~ 9.52-203|KyvernaTherap KYTX ~ 4.66 -33|SendasDistrib ASAI ~ 6.61 -3.8
American and Nasdag Stock Market stocks that hit a new 52-week intraday high or low ||HomeDepot ~ HD ~ 410.56 1.0|PPL PPL 3339 0.5 |TollBros TOL 15608 0.2|AmerCarMart CRMT 4031 -19|ExcelFinAcgnA XFIN  9.03-182|LearnCWinvtA LCW 870 17.8|ShuttlePharm SHPH 113 -9.0
in the latest session. % CHG-Daily percentage change from the previous trading session. ||HomesToLife HTLM ~ 4.70 0.5|Parsons PSN  104.87 1.1|TractorSupply TSCO 296.83 14|ApellisPharm APLS 26.96 -3.8|Expion360  XPON  0.05 -5.0|Lendway LDWY 332 -6.8|SilexionTherap SLXN 050 59
HowmetAerospace HWM  101.70 0.7 | Paychex PAYX 14159 4.9 |Tradeweb TW 12576 1.0 |ApolloComRIEst ARI 8.82 -3.5|FarmerBros  FARM 186 -3.5|Lineage LINE  76.15 -2.1|Silvaco SVCO 1336 -6.2
Tuesday, October 1, 2024 IXAcanA IXAQ 1160 0.1|pembinaPipeline PBA ~ 42.00 17|TraneTech TT 39194 -0.5|AppTech APCX  0.51-12.1|FennecPharm  FENC 476 -3.6 [LinkageGlobal LGCB  0.33 -9.0|SiriusXM SRl 2252 -42
52-Wk % 52-Wk % 52-Wk % |ldahoStratRscs IDR  16.75 L4 |perficient PRFT  76.01 0.6 |Transalta TAC 1061 21|AquaMetals AQMS 0.6 -6.7|FreightTech  FRGT 172 -9.3||jveOne o 0.64-23.1| SiyataMobile ~ SYTA  0.83 10.0
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg InteractiveBrkrs IBKR  139.98 -0.8 |pilgrim'sPride  PPC 4847 4.5|TransDigm TDG 144346 0.6 | ArrowheadPharm ARWR 18.15 -1.0|Fresh2 FRES 111 10.2|LuokungTech LKCO ~ 2.25 -3.1|SpringValleyll Wt SVIIW  0.02-29.9
IntuitiveSurgical ISRG  496.48 -1.3 | powellindustries POWL 230.02 2.9 | Tuniu TOUR 176 3.5|AshfordHosp AHT 0.71 -2.9 | FuelCell FCEL 036 -0.6 [MSP Recovery LIFW  0.14 -5.8|Stellantis STLA 1369 -24
High BrighthouseFinlPfC BHFAN  21.28 2.0/ CyberArkSoftware CYBR  294.89 -4.1|perionx IPX 2276 18|primerica PRI 26837 0.2|TwoHarborsPfdC TWOPC 25.00 14| Auddia AUUD  0.61 -7.6|FusionFuelGreen HTOO  0.47 -1.8|parketwise ~ MKTW  0.59-10.5| SterlingBancorp SBT  4.47 -1.5
ighs BrookfidBRP4B7SNt BEPI 1886 2.4|DTE Energy  DTE 12953 0.2} Jp.com D 4300 73|primowater  PRMW 2567 -L2|U-Haul UHAL  79.04 08 |Bio-key BKVI  082-125|GRAVITY  GRVY  57.38 -L7|pongee MOND 127 -g.6|Stoneridge  SRI 1047 5.9
Aflac ARL 11296 oo|CrockfeldFinNts BNJ - 17.95 '10\Deere DE 42047 -0.2\JackHenry  JKHY 18107 18|pro.pey PDEX 3195 50|UPFintech  TIGR 627 167|Beachbody ~ BODI 532 -5.6|CR! Bio GRI 030 73IMylenAuto  MULN 280 22|T2Biosystems TT00 184 56
BrookfieldFinNts BNH 1971 0.2| DieboldNixdorf DBD ~ 47.73 -3.0| jiayin JAN 770 89 5 3|USGoldMining USGO 1115 2.4 / _17 9| GabeliUtilityRt GUTr  0.02-27.3 i _¢3|TevogenBio  TVGN  0.30-17.2
AcuityBrands AVl  303.04 8.7 . § ProgressSoftware PRGS ~ 67.48 -2.3 9 BetterChoice  BTTR  1.62-12.9 Mynd.ai MYND 0.72 -6.3 ¢
V! BrookfieldNts2081 BIPH ~ 19.92 3.4 |Dingdong DDL 382 76 "
Algonquint2079 AQNB  26.00 -1.3 ol Do 17| HancockdoEauity HEQ - 10.99 -0.71 pybjicserviceEnt PEG  91.04 1.7 [UnitedNatFoods UNFI 2233 306 [BeyondAir ~ XAIR ~ 0.30-222|GameSauare - GAME 067 -7.0|naryralalt - NAN - 439-180| TherivaBio  TOVX = 124 -7.2
- BrookfieldNts2084 BIP) ~ 25.82 ... |eBay EBAY  66.10 11| johnsonControls JCI  78.23 -1.0 ; 10|veon VEON 32.60 3.9|gio| 3 3| GlobalMofyAl  GMM  0.61 -9.8 ‘M TrawsPharma TRAW 532 -5.1
Alibaba BABA 112.79 6.2 BrookfieldPropPfd BPYPP 17.90 2.6 |EcoWavePower WAVE  6.60-215 | KE Holdi BEKE 2341 174 PublicStorage  PSA  369.99 -1.0 . Bio-Path BPTH 0.86 -3.3 ClobalFound 6Fs 3845 42 Nature’sMiracle NMHI ~ 0.13 1.8 TruGolf TRUG 079 24
Allegion ALLE 146.76 05| cac) |ntl CAd 50686 0.2|End EDR 2864 06| coran 4% 172 pyrophyteAcan PHYT 1155 ... |VineHillCaplnvt VCICU  10.02 0.1igjonomics ~ BNOX ~ 0.39-11.2 | ZoParoundries %> %2 |NeuroBoPharm NRBO ~ 2.87 -7.6| ™©C /9w
AlliantEner INT 6109 05 CACI Int - -2 [ Endeavor - -6 | KairousAcgnWt KACLW  0.06 259.2 RFACqnl RFAI 1024 -03|ViridianTherap VRDN  24.59 3.8|gjueStarFoods BSFC  0.45-10.0 GoldenHeaven GDHG ~ 2.38 -5.5 908Devices MASS 337 -2.0 TurnstoneBiologics TSBX ~ 0.51 -3.8
) d y | CBRE Group  CBRE 124.97 -0.6 | Entergy ETR 13338 10|KinderMorgan KMI ~ 22.63 23 VirtusCvPfdA  NCVpA  23.64 -13 " Gritstone GRTS  0.21-62. 22ndCentury XX 0.18-16.4
AllisonTransm ALSN  98.00 1.4 CFAcanVII A CFFS 1114 01|E NOLA Bds ENJ 23.75 -0.6 | phif RLI RLI 157.81 1.6 BluejayDiag BJDX 012 -13 Noco-noco NCNC 012 09
cqn . .1 | Entergyl s . .6 | Philips PHG 3291 -0.2 VirtusCvIIPfdA NCZpA 22.38 0.8 . GuardforceAIWt GFAIW ~ 0.10-17.6 - Ucommunelntl UK 112-107
Ameren AEE  88.00 ...|CF jndust F 8816 16|EntFiniSvspfdA EFSCP 2179 -0.1 RTX RTX 12459 27 Boeing BA 14949 14 =% | NuCana NCNA  2.03-104 :
en ndustries .16 1.6 | EntFiniSvs 79 -01|KraneCnAlpha KCAI 2945 17 VistaGold V6Z 083 10 GuardionHith ~ GHSI ~ 3.04-41.7 UnviSecinstr WU 1.11 -2.6
Ameriprise AMP 47618 0.7 R ReadyCapNts2026 RCB 2456 0.9 BoltProjects BSLK 0.77 -4.9 NuZee NUzZE 041 -9.0
CLPS CLPS 145 0.7 |EosEnergy EOSE  3.07 -2.7|KratosDefense KTOS 25.13 6.5 Vistra VST 12264 34 HF Sinclair DINO 43.88 0.7, UniversePharm UPC  0.21-10.1
AmnealPharm  AMRX 894 46|CME Group  CME 22532 2.1|EurekaAcqnA  EURK  10.07 -0.1|L3HarrisTech  LHX  247.33 3.1 Eea‘,ty'”;_"gfed': :r . 322 g; VovagerAcanA VAGH 998 . E’aze gﬁﬁ 3;;; 32 Hookipa HOOK 406 5.6 gV”" 5 2‘“"2", g;zlﬁ Upexi UPXI 018 53
ApolloGIbIMgmt AP0 133.05 5.7 s Energy  CMS 7148 06 |ExcelerateEner EE 2261 18| Leidos LDOS 16549 12| ReIONSFIPIARRIDE - 2067 07 e hnergy WEC  97.08 06| conorarproc vk oo 4 g|HaOKHRATech HAO 032 53| OnCVtcsBlo GHEY 084 L1 (rpanonen  UONE 163 68
ApolloGIbPfdA  APOPA 72.05 5.2 Cadeler CDLR  28.75 0.5 |Fairlsaac FICO 196296 -1.4|LeonardoDRS  DRS  29.87 52| Sesiniel on 08 o I WellsFargoPfdaY WFGY 2501 02| gy v "t a3 | HealthyChoice HOWC  2.22 40| S TRETeP 42 07| UTime WT0 043 86
Areshcanll A AACT 1100 .| Cal-MaineFoods CALM  77.11 27 |FangddNetwork DUO 399 9.4|Lexinfintech  LX  3.47 26,8 | RexfordindPdC REKRC. 2826 10} o oo o ke o1 07| CoMP YCBD - 044 43 elusMedical  HSDT 051 7.4 | OPtinose PTN 065 091 vaccinex VCNX  3.05 44
ArmourResPfdC ARRPC  22.99 0.6 CaledoniaMining CMCL ~ 15.75 3.9 | FinnovateAcgnA FNVT ~ 11.58 0.2 LibertyLiveC ~ LLYVK 5210 05 RoyalBkCanada RY ~ 125.28 -0.7 WilisTowers  WTW 20342 21 CelsiusHldg CELH 3053 -05| o hoblec PITA 1.47 -14.5 | Oragenics OGEN 038 3.2 VerbTech VERB  0.04 -3.1
ArtivaBiotherap ARTV ~ 17.31 -02| Cantaloupe ~ CTLP 821 64 |Fiserv FI 18188 0.9|LibertyliveA LLYVA 5041 10|Rvanspecialty RVAN 6914 271, o2 %= ywe™ =0 1| Comtrex CETX 0091941 o0y HLY 287 -07|PBFEneray  PBF 3017 13}yericapharm  VRCA 136 55
AthenePfdD  ATHpD 19.85 18|CapCleanEn  CCEC 1959 4.1|Fortinet FINT 7850 -14|Life360 UF 4145 42|SBFinancial - SBFG 212L 0510 ol ye gseq  |CHusOncolooy CTOR 129 29| omectorife  HTLM 388 0.5 |PineappleEner PEGY 0.2 -68) sy VSAT 1137 33
AllasNts2027 - ATCOL 2530 .| CapricorTherap CAPR 18,14 -13 [FortuneBrands FBIN 9054 -10|LiveNationEnt LYV 11111 10|SITE Centers  SITC. 1815 4d6)0 bl yy g 13 [CllusPharm — CTXR 044 -5 ypherseeuritt HUBCZ  0.00-50,0 [ PrecisionOptics POCI 481 70 yiepjorech VIR~ 7.12 0.9
AtmosEnergy  ATO  139.63 0.2 Carvana CUNA 17840 10|FoxB FOX  39.15 05 |LockheedMartin LMT 61149 30| SalooaNis2028 SAZ - 26.00 0.4\ 0 o 277 ypn 55 pg3| Cleancore  ZONE- 121 =36 | yumana HUM 276.80-118 | ProficientAuto PAL = 1328 -48|viosTherap ~ VIRI 015 -84
AvePointWt  AVPTW 275 0.8 CentrusEnergy LEU 5999 9.0|Funko FNKO 1235 -L2|LouisianaPacific LPX 10973 09 |SCOUsMiracleGro SMG  88.35 .70 e nroc o gqg g5y o ConduitPharm CDT - 0.11-105 ] Ngpio INAB 024 -4.8|PsyenceBiomed PBM — 0.08-128| viyopowerintl  WWPR ~ 0.74-20.0
AxonEnterprise AXON 400.78 -0.1| CheesecakeFct CAKE 41.62 1.0|Futu FUTU 108.60 12.4|Lowe’s LOW 27416 0.7]Sea SE 98.09 34 - - Cyclace\Pf}arm cycc 0.95 -4.0 [ \NNOVATE VATE 331 -68 REGENXB.\O RGNX  9.93 -2.7|volcon VLCN  0.87-15.0
BIPBermudaNts BIPI 2021 29| ChengheAcqnlA LATG 1160 ...|GDEV GDEV 3700 347|M&T Bk Pfd J MTBpJ 28.04 -0.3|Sempra SRE 8447 03 Lows DLH Holdings  DLHC 911 -241|n\ode INMD  15.18 -8.6 |ReadyCapital  RC 741 25| Wallbox WBX 116 -33
BWX Tech  BWXT 111.86 2.7|ChimeralnvPfdA CIMpA 24.55 ...|GP-ActliAcan  GPATU 10.99 7.7 |Masco MAS 8469 -0.1|SharkNinja SN 109.97 -0.7 DelekUs DK 1825 0.3(|nnovationBev IBG 181 -7.3 |Roadzen RDZN  1.00-15.1} earableDevices WLDS ~ 0.22 -5.1
BankOZKPfdA OZKAP 18.67 0.1|CitizensFinPfdH CFGpH 27.08 -0.2|GabelliDivPfdK GDVpK 21.38 0.6 | MerchantsBncpPfdC MBINN  24.07 0.4 | Southern S0 9177 0.8|Ammo POWW 133 -4.9 DirectDigital ~ DRCT 190 -5.7InspireVeterinary IVP 0.23-24.8 |RocketPharm ~ RCKT 1621 -7.3| WestrockCoffee WEST ~ 6.14 -3.8
BankHawaiiPfdA BOHpA 18.72 15| ClearwayEnergyC CWEN 30.92 0.2GenAminv pfB GAMpB 26.00 0.1|MetaPlatforms META 583.04 0.7 |SpringValleyll ASVII 1129 0.5|AmmoPfdA ~ POWWP 19.55-11.8 |DoubleVerify DV 1652 -0.5|IntelliaTherap NTLA  18.96 -6.6 | SAIHEAT SAIH  0.66 11|windtreeTherap WINT ~ 2.02-13.4
BelFuse A BELFA 103.00 3.1|ClearwayEnergyA CWENA 28.71 0.2|GlbNetLeasePfdA GNLpA 23.42 2.0 |NVR NVR 9912.56 0.8 |SproutsFarmers SFM 11196 0.5|AMN Healthcare AMN ~ 39.26 -2.7 | Dyadicint DYAI 093 -1.0|InteractStrength TRNR ~ 0.13 -9.7|SES Al SES 0.59 -6.4| Xos X0S 448 -13
BenitecBiopharm BNTC ~ 12.89 19.4 | Comstock CHCI 10.22 1.1|GolarLNG GLNG 3841 4.1|NextEraEnergy NEE 8575 0.9|StepStone STEP  58.17 2.2|Aditxt ADTX  0.09 3.6|EdibleGarden EDBL  0.23-11.2|InvestcorpEur | Wt IVCBW  0.01-32.0 | SHF SHFS  0.48-114|7JK Industrial = ZJK 461 ..
Bilibili BILI 26.90 14.3| CorceptTherap CORT  47.71 1.0 |HamiltonLane HLNE 169.62 -0.2 [ NiSource NI 3510 0.5|StevenMadden SHOO 50.01 1.4 |Agriforce AGRI 0.05 -1.6 |EditasMedicine EDIT 3.22 -4.1|JBDI JBDI 0.93-11.8 | SHF Wt SHFSW  0.02-35.3| ZapataComputing ZPTA ~ 0.25 -6.9
BootBarn BOOT 169.07 -0.5|Cullen/FrostPfdB CFRpB 21.96 0.3 |Hanesbrands ~ HBI  7.41 -16 | Nixxy NIXX 550 -8.8[StifelFinlPfdD SFpD  21.60 15 |AllarityTherap ALLR ~ 172-161|Elevailabs ~ ELAB  0.08 -0.6[JamesRiver ~ JRVR  6.12 -11|SWPGrowth&incm SWP  24.86 -0.7 | ZapataComputingWt ZPTAW  0.03 24.1
BrandywineRealty BDN 5.69 3.1|Culp CULP  6.85 -4.0|HarmonyBio ~ HRMY 40.60 -1.9 [NorthropGrum NOC 555.57 3.0|Synchronoss ~ SNCR 15.46 -5.3|Allient ALNT  18.04 -4.9 [EnsysceBio ENSC  0.22 -5.0|KairosPharma KAPA  1.22-13.4(SageTherap ~ SAGE  6.89 -3.6|ZenasBioPharma ZBIO  16.17 0.7
BrighthousePfdD BHFAM 18.70 12| Curtiss-Wright CW 33750 2.5|HartfordFinl  HIG 11850 03|OFSCreditPfdE OCCIN 23.75 04|TCEnergy ~ TRP 4842 17|Alphatec ATEC 5.8 -5.2|enVVenoMed NVNO 3.7 -4.8|KindlyMD KDLY 100 09|Schrodinger ~ SDGR 17.66 -4.0|Zentek ZTEK  0.66 -12
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Bank-OZL;ned

Bank-owned home 30 minutes from Golden Gate Bridge and San Francisco. $575,000
330z acre residential development opportunity with private lake and 1.6 million board feet near I-5, Joint
Base Lewis-McChord, and Olympia, WA. $3,500,000
Triple net lease 42,400+ st warehouse with NOI of $168,000 at 11% Cap Rate in Southern OR. $1,525,000

44+ acre mixed-use development property with 20,000+ sf warehouse near OIT, Harbor Links Golf Course,
and Highway 97 in Klamath Falls, OR. $750,000
GreenGold timberland portfolios in Oregon with over 44 million board feet. Near Astoria, Grants Pass, and
Rogue River. Tracts from 80+ to 643+ acres. Prices $99,500 to $6,795,000
Residential development properties from 3.64+ to 100+ acres in Longview and Moses Lake, WA. Near I-5 and
[-90. Prices start at $30,000
40+ acre recreation tract near Leavenworth, WA to be sold with No Minimum Bid

FALL 2024 REAL ESTATE AUCTION

No Starting Bids and No Hidden Reserves!
Six Properties to be Sold with No Minimum Bid!
OREGON ¢ WASHINGTON ¢ CALIFORNIA

el

Developmer;t Oportunity

Warehouse

Sealed Bids due November 13, 2024

Broker Cooperation Invited ¢ Seller Financing Available on some Properties

CALL FOR FREE COLOR CATALOG #2404

1-800-845-3524

Realty Marketing/Northwest, Broker

2310 NW Everett Street, Suite 250 — Portland, Oregon 97210

Timberland

WA Auction License #1917
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MARKETS DIGENT

Dow Jones Industrial Average

42156.97 V173.18, or 0.41%
High, low, open and close for each

trading day of the past three months.

Current divisor 0.15221633137872

Last Yearago
Trailing P/Eratio 26.19  23.89
P/E estimate * 20.89 18.32
Dividend yield 2.04 2.19

S&P 500 Index
5708.75 ¥53.73, or 0.93%

High, low, open and close for each
trading day of the past three months.

All-time high 42330.15, 09/30/24
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37500

Nasdaq Composite Index

Last Yearago Last  Yearago
Trailing P/Eratio* 24.15 20.14 17910.36 V 278.81, or 1.53% Trailing P/E ratio * 32.06  29.55
P/E estimate * 23.65 19.43 High, low, open and close for each P/E estimate * 3.27 2615
Dividendyield* 127 168  traging day of the past three months,  Dividendyield"  0.79 0.9
All-time high ~ 5762.48, 09/30/24 All-time high: 18647.45, 07/10/24
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“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; "Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg %chg High Low  %chg YTD 3-yramn.  and Nasdaqissues from4 p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading sgrvices, securiFigs dealers and regional exchanges. Minimum Totalvolume* 956,053,159 21,019,413
Industrial Average 4232236 4194563 42156.97 -173.18  -0.41] 4233015 3241759 277 119 7.1  sharepriceof $2and minimumafter-hours volume of 50,000 shares. Adv.volume* 395,533,790 16,226,918
TransportationAvg  16262.15 15936.03 16103.86 -190.64  -1.17] 1633172 13556.07 9.7 13 42 Most-activeissuesinlate trading Decl.volume* 551,086,690 4,742,497
- Vol
Utility Average 1070.03  1054.94 1065.16 5.16 0.49 1065.16 78937 349 208 6.9 Company Symbol (%516“;9 st Netchg Af%ecthours High Low ::ues traded if:g izg
Total Stock Market  56983.89 56219.99 56496.47 -549.94 -0.96] 57046.41 40847.04 342 182 7.7 Intel INTC 149629 2263 -0.06 026 2279 22.60 De;?:::s 11628 L3
Barron’s 400 122512 121141 1219.06 -8.15 -0.66| 122721 90797 29.9 137 6.3 NVIDIA NVDA 12,8304 11638 -0.62 -0.53 14491 87.62 Unchanged / 2 :
Nasdaq Stock Market Nike CIB NKE  7,1425 8457 -456 =512 9290 8130 New highs 199 10
NasdaqComposite  18162.72 17779.77 17910.36 -278.81  -1.53] 18647.45 1259561 371 193 7.1  SPDRS&PSO0ETFTrust SPY  6,024.8 568.61 -0.01 -0.001 573.73 56840  ewlows 21 10
Nasdaq-100 20056.20 19622.29 19773.30 -287.39  -1.43] 2067538 1410957 358 175 10.2 ValeADR VAE 59313 1173 001 009 1175 1169 ClosingArms' 0.82 0.0
S&P Pfizer PFE 5216.0 28.67 -0.01 -0.02 28.71 28.64 Blocktrades® 4,924 204
500 Index 575773 568128 570875 -53.73 093] 576248 411737 350 197 9.4 Apple AMPL 46117 22560 -0.61QMRHRR 23275 210.16 Nasdag_ NYSE Arca
MidCap 400 311874 307321 309470 -27.24  -0.87] 312492 232682 274 113 49 e@sinstruments TN 32084 20270 110 055 20300 20130 g oiumes 879,986,212 413,225,416
SmallCap 600 1418.23 1394.12 1402.35 -19.74 -1.39] 1435.83 1068.80  25.6 64 11 Percentage gainers... Adv.volume®2,213,724,289 231,437,824
Other Indexes Crescent Energy CRGY 614 1193 076 680 1233 1101 Decl.volume’3,644,556,486 181,303,044
. 1 traded 4,330 2,025
Russell 2000 202357 218686 2197.08 3294 -148] 26367 163694 272 84 -7 IndomesiaBnergy 0O 11102 394 020 535 397 364 Mes A Lo B
NYSEComposite  19529.07 19384.83 1947393 -4251  -0.22| 19516.44 1467578 295 156 61  OricPharmaceuticals ORIC 757 1054 050 498 1054 10.04 . '
CenterraGold AU 711 761 036 497 761 725 Declines 295 1210
Value Line 62254 61437  617.04 -550  -0.88] 62254 49809 179 39 -20 -enterato : : : . : ““>" Unchanged 120 7
' Virco Manufacturing  VIRC 817 1397 0.66 496 1397 1331
NYSE ArcaBiotech ~ 5929.55 5854.28 5922.83 0.16 0.003  5949.95 454440 204 93 15 New highs 122 129
NYSEArcaPharma  1080.19 1072.04 1077.04 -122  -0.11 114017 84532 238 183 133 ..Andlosers New lows 145 11
KBW Bank 11385 11152 11226 -2.20 -1.93)] 115.93 7171 501 169 5.6 NikeCIB NKE  7,1425 8457 -456 -512 9290 81.30 ClosingArms' 0.70 0.45
PHLXS Gold/Silver 16243 15934  161.28  2.56 161 16737 102.94 547 283 10.8  Crinetics Pharm CRNX 82.6 4933 -259 -499 5273 4932 Blocktrades 41,019 2,139
PHLXS 0il Service 79.06 75.75 7857 213 2.79 96.64 72.67 =150 -63 104 Toast TOST  260.2 27.15 -141 -4.94 2895 27.10  *PrimarymarketNYSE,NYSE American NYSE Arcaonly
PHLXS Semiconductor  5188.39  4987.66 502494 -148.12  -2.86[ll 5904.54 3185.18 48.8 203 155  LPLFinancial Holdings LPLA 50.1 218.60 -11.25 -4.89 229.85 215.12  (TRIN)Acomparisonof thenumberofadvancinganddecining
Cboe Volatilt 2073 1661 1926 253 3857 1186 26 547 -31  ZentalisPh icals INTL 2105 340 017 -476 357 340 soeoihievomeotsiaresrsngandfalng A
oe Volatility . . - . . - i ' - entalis Pharmaceuticals ' i - ~D : i Arms of less than Lindicates buying demand; above 1
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
" 9 o — 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 MscIACWI 84587  -591 -0.691 164 |ndonesia Energy INDO 374 137 5781 665 203 94  ShattuckLabs STIK 192 -157 -4499 1176 133  40.1
MSCIACWIex-USA 35258  -104  -0.29] 114 STE Centers SITC 1706 526 4458 1815 849 856  GuardionHealthSciences  GHSI 323 -231 -4L70 18.00 3.04 -539
MSCI World 369350 -2953 -0.790 165 Gpev GDEV 3302 851 3472 37.00 1900 218  ZWDataActionTechs CNET 330 -110 -2500 504 161 5.7
MSCIEmerging Markets 1172.59 174 015 145  XCHGADR XCH 1360 341 3346 2528 640 ..  Monopar Therapeutics MNPR 508 -166 -2463 865 137 845
Americas MSCIAC Americas 214913 -1871 -0.86 185  United Natural Foods UNFI 2196 514 3056 2233 858 657  BigTreeCloud Holdings DSY 370 -110 -22.92 1347 075 -65.0
Canada S&P/TSX Comp 24033.99 33.62 0.14 14.7  YirenDigital ADR YRD 730 161 2830 745 216 1932  EcoWavePowerGlobal ADR WAVE 465 -127 -21.45 660 101 685
Latin Amer. MSCIEM Latin America 2233.72 -371 -0.17]| -16.1  QuantaSing Group ADR QsG 297 065 2802 448 141 356  ConnexaSports Techs YYAI 759 -170 -1830 11280 2.89 -90.3
Brazil Bovespa 13249516  678.72 0.51 -1.3  LexinFintechADR LX 345 073 2684 347 156 667  ExcelFin Acquisition A XFIN 924 -2.05 -1816 1352 9.03 -13.2
Chile S&PIPSA 349311  -2259  -0.64l1 0.7  ChinaJo-JoDrugstores [@3)) 280 057 2556 520 134 -385  Natural Alternatives NAII 470 -1.03 -17.98 737 439 =255
Mexico S&P/BMV IPC 52477.30 Closed -8.6  Benitec Biopharma BNTC 1098 179 1942 1289 269 2634  EnvoyMedical COCH 267 -058 -17.85 1146 075 -37.8
EMEA STOXX Europe 600  520.88 201 -0.38] g7 LearnCWinvestmentCIA  Lcw 1179 178 1780 1200 870 109  CPICardGroup PMTS 2300 -4.83 -17.36 3100 1265 274
Eurozone  Euro STOXX 512.41 383 -0.751 g1  KEHoldings ADR BEKE 2338 347 1743 2341 1244 514  WheelerReal EstInvt Tr WHLR 673 -136 -16.81 112680 290 -99.4
Belgium Bel-20 4327.56 27.85 0.65 16,7  UPFintechHolding ADR TIGR 623 089 1667 627 310 282  aka.BrandsHolding AKA 1966 -3.95 -1673 3373 381 3255
Denmark  OMX Copenhagen20 2497.25 749 0.30 94 Red Cat Holdings RCAT 294 040 1575 348 053 2114  Allarity Therapeutics ALLR 177 -034 -1611 666.00 172 -99.6
France CAC40 757407 6168 -0.811 04  NanoNuclear Energy NNE 1654 213 1478 3751 3.25 Lixiang Education ADR LXEH 345 -0.66 -16.06 6506 211 -31.7
Germany  DAX 1921314 -111.79  -0.58l 14.7 H
israel Tol Aviv 209348 3016 -142M 122 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 33771.08 -354.18 -1.040 113 c Symbol V(% O(n)w)e 6”/;(59 from —Lactlest Ses/snohn— —HSZhWeeIE— c Sumbol V(%Iggw)e 6/‘% cggfrom —L%tlest Ses/5|o|?— —HEZhWeekL—
Netherlands AEX 910'13 001 0.001 157 ompany yMDO lay avg ose  %cC g |[¢] oW ompany YmDO Ay avg ose g I ow
Norway  OsloBorsAll-Share 164471  12.64 077 g3 NVIDIA NVDA 292565 99 117.00 -366 14076 3923 US.DiversRealEst PPTY 1139 11935 3407 -080 3492 24.79
South Africa FTSE/JSE All-Share 8661939  70.97 008 126 ProShUlraProShrtQQQ  Seaq 213325 250 772 447 2334 712 AlianZMUSLCBFIOOct OCTW 470 5027 3498 -034 3557 3050
Spain IBEX 35 1167350 20380 -L72H 156 Mangoceuticals MGRX 201851 245048 030 2644 112 014 InnovintiDevPwrOct  10CT 746 4602 3069 -031 3088 2531
Sweden OMX Stockholm 1008.65 723 =071l 1.7 AgEagle Aerial Systems UAVS 200,275 207238 0.16 68.12 392  0.08 InnovNasdag-10010 Bf QBUF 571 4089 2520 -051 2559 2340
Switzerland Swiss Market 12086.66 021 -0.681 8.5 MicroCloud Hologram HOLO 183,436 3100 039 861 9840 020 Beachbody BODI 387 3374 540 -559 1945 532
Turkey BIST100 935122 -314.56 -3.25[ 252  Fangdd Network Group DUO 149,448 16067 3.39 935 399 032 TCW Transform Systems ETFNETZ 361 3272 7372 -028 7450 49.52
UK. FTSE100 8276.65 39.70 0.48 7.0 NIOADR NIO 144852 1610 7.03 5.24 9.57 361 InnovintlDevPwrApr IAPR 500 3035 2825 -0.57 2858 2352
UK. FTSE 250 2001470 -13849  -0.66] 6. DirexionDlySCOND3BL ~ SOXL 122858 314 3383 -777 70.08 1401 iSharesMSClAustriaETF EWO 313 2883 2243 -173 2382 1874
Asla-Pacific MSCIAC AsiaPacific IR15504 0.41 156 Indonesia Energy INDO 120,619 45116 374 57.81 6.65 203 US.GoldMining USGO 401 2769 840 244 1115 491
sia-Pacific sia Pacific o2 0.80 . O Expion360 XPON 116428 1280 005 -503 639 005 BNYMellonUltraShinem BKUI 360 2739 49.69 002 4991 49.01
Au.Stra“a S&P/AS)S 200 ) 8208.90 -60.93 -0.74 8.1 “Volumes of 100,000 shares or more are rounded to the nearest thousand “Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3336.50 Closed 122 5,000 shares tHas traded fewer than 65 days
HongKong Hang Seng 21133.68 Closed 24.0 E s thi d
India BSE Sensex 8426629 -3349  -0.04| 16.6 | can this code
Japan NIKKEI 225 3865197  732.42 193 155 =% Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 3580.96 -433 -0.12| 10.5 track most-active stocks, -
SouthKorea KOSPI 2593.27 .. Closed 23 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 2239039  165.85 0.75 24.9 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand __SET 146466 15.83 109 34 All are available free at WSJMarkets.com U, Uss,
Sources: FactSet; Dow Jones Market Data — Tues — YDchg — Tues — YDchg
Country/currency inUS$  perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnam dong .00004063 24610 1.4
CREDIT MARKETS Argentinapeso 0010969.8816 20.0 ~ Europe
Brazil real 1838 5.4410 121 CzechRep.koruna  .04377 22.849 21
- Canada dollar 7411 1.3494 1.9  Denmarkkrone 1484 6.7391 -0.5
Consumer Rates and Returns to Investor Treasury yield curve \I(=orex Radc¢”a wl Chile peso 001107 90347 32 Euroareacuro 11068 9035 -03
Yield to maturity of current bills, en, euro vs. dollar; dollar vs. Colombiapeso .000237 4221.66 8.9  Hungary forint .002781 359.58 3.6
U.S. consumer rates SeleCtEd rates. notes and bonds major U.S. trading partners Ecuador US dollar 1 1 unch Icelandkrona .007386 135.40 -0.4
A consumer rate against its Money Market/Savings Accts Mexico peso .051019.6177 15.6  Norway krone 0941106215 4.4
benchmark over the past year " 6.00% Uruguay peso .0240141.6550 6.6  Polandzloty .2582 3.8735 -1.6
Bankrate.comavg'": 0.41% on ] 12% Asia-Pacific Sweden krona .097410.2658 1.6
Bask Bank 5.104 eyearago 4 Australi Switzerlandfranc 11813 8465 0.6
ustraliadollar 6882 1.4531 -1.0 h
Federal-funds target rate 6.00% Dallas, TX 877-839-2265 6 Euro Chi Turkey lira .029234.1978 16.0
v 3 ina yuan 1422 7.0313 -1.2 3 )
— 4.00 v Ukraine hryvnia .0242 41.3500 8.4
L BrioDirect 5.15% Hong Kong dollar 1287 7.7714 -0.5
400 ebello NY 077-369-9716 A 3,00 0 India rupee 01192 83907 09 UKpound 13285 7577 ekl
ontebello, . -369- Tradeweb FTSE Tuesday Close 3. W Indonesiarupiah 0000655 15261 -0.8  Middle East/Africa
Money market 2.00 CFG Community Bank 5.19% 2.00 -6 W Japanyen 006966 143.56 1.8  Bahraindinar 2.6529 3770 unch
account yields Baltimore, MD 888-205-8388 WSJ Dollar Index  yan Kazakhstantenge .002076 481.71 5.8  Egyptpound .0207 48.2334 55.9
o0 vosrk S s A0 Ly [N TR0 000 06 b 20 27
bl gy, g g OklahomaCity, OK 888-999-9170 1tif 12357102030 2023 2024 NewZealanddollar 6281 15921 0.6 Omansulrial 25974 3850 0.01
ONDJFMAMJ JASO Western Alliance Bank 5314 ~ Monthts) - years Pakistan rupee .00360277.788 -12  Qatarrial 2745 3643 .
2023 2024 Phoenix, AZ 602-389-3500 maturity Philippines peso 0178 56.185 14  SaudiArabiariyal 2665 3.7518 0.05
Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar 7762 12884 -2.4  South Africarand .057517.3932 -4.9
~Yield/Rate (%)~  ——52-WeekRange (%) —— 3-¥r chg . . SouthKoreawon .0007551 132433 2.3
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts) corporate Borrow'ng Rates and Ylelds SriLankarupee 0033913 294.87 -9.0 Close NetChg % Chg YTD%Chg
Federal-fundsratetarget 475500 475500 | 4.75 o | s550| a7 V) — — 52 Week — TotalRetumy | 1wandoler gz(lfj ;‘f’gg :z WSJDollarindex 95.95 0.32 (.23 MOA1Z
Prime rate 800 800 | 800 ® 850 | 475  Bondtotalreturnindex Close Last Weekago High  Low  52-wk  3-yr alland bant 0307 230 =34 Sources:Tullett Prebon, Dow Jones Market Data
SOFR 496 483 482 ° 540 | 491 H
Money market, annualyield oal 045 | 041l 06t | 030  US-TreasuryBioomberg  2270.900 3720 3680 5120 3630 10.015 -1786 Commodities ey — — o
Five-year CD, annualyield 283 286 277 PY 288 | 239 U.S. Treasury Long,Bloomberg3358.180 4130 4.140 5280 3.990 16.194 -8.371 Close Netchg %Chg  High Low  %Chg  %chg
30-year mortgage, fixed' 684  6.81 6.69 e 3828 3.63 Aggregate, Bloomberg 2164.850 4190 4.150 5740 4.100 11.899 -1.382 DJC it BT o 73
15-year mortgage, fixed' 617 615 | 6.0 ®| 742| 368  Fixed-RateMBS Bioomberg2141.090 4470 4450 6050 4340 12.604 -1148 ommodity ; > ' ' .
:‘_‘“"” mortgages $7665(5£F;’;'A“)5‘ g;; ggg g;g N 3?2 ;gg HighYield100,(CEBofA 3801422 6208 6308 9101 6208 17060 3253 | '1oo/CCCRBIndex 28637 143 030 30023 25809 174 855
Ive-year ad) mortgage 3 X . . . . il - -
Naoye o mortgae 8 71 | 718 b Tl 3ae  MuniMastericesora 602397 3074 313 4311 303 10328 0243 | CrudeolSperbarel @98 1662 8375 2L 25
ew-car“oan, 45-mon 26 L0 | L all M B Naturalgas, $/MMBtu ~ 2.896 -0.027 -092 3575 1575 -180 1519
Bankrafte.(om rates bg]sed on survey of over 4,800 online banks. *Base rate posted by 70% of the nation’s largest EMBI Global, J.P. Morgan 918.981 7.084 7.168 n.a. na. 20.277 -0.006
banks.F Excludes dosing costs. Sources: FactSet; Dow Jones Market Data; Bankrate.com Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services Gold, $ per troy oz 267.30 3120 L18 266090 1816607 4619 29.33
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COMMODITIES wsj.com/market-data/commodities
Contract Open Contract Open Contract Open
FUtures ContraCts Open__High hilo Low  Settle Chg interest Open  High hilo Low  Settle Chg interest Open  High hilo Low  Settle Chg interest
et Epetumites O e e o, % 7 M T TGN S it Do it O o o e
oybean Oil (CBT)-60,000 Ibs, cents per Ib. ec s - a a .9 4,461, - ,000; 3 per
_ Contract _ Open Oct 1301 43.92 4251 4291 -.60 987 March'25 104-195 104-202 104190 104196 24 9 Oct 11141 11149 11052 11077 -0062 2,343
Open  High hilo Low  Settle  Chg interest o 5318 4410 4233 4291 -40 24853 30 DayFederal Funds (CBT)-$5000,000;100-daily avg. Dec 11167 11177 11079 11105 -.0061 658450
Copper-High (CMX)-250001bs; $ per Ib. Rough Rice (CBT)-2,000 cwt; § per cwt. Oct 95.1800 95.1850 951750 951775 -.0025 736,986
Oct 45120 45380 45110 45355 0.0395 3,153 Nov 1527 1537 15.15 15.30 01 7,681 Nov 95.4400  95.4600 95.4350 95.4450 .0050 465,898 m
Dec 45525 4.6250 45325 45890 0.0360 136,292 Jan'25 1543 1553 1533 1549 0 1316 Three-Month SOFR (CME)-$1,000,000;100 - daily avg. v " .
Gold (CMX)-100 troy o7; § pertroy oz. Wheat (CBT)-5000 bu; cents per bu. July 947725 947750 947725 947750 15 MiniDJIndustrial Average BTy sSxindex -
Oct 263140 2670.90 263140 266730 3120 2724 Dec 584.00  602.50 577.00 599.00 1500 215391  Dec 95.9550  96.0050 95.9550 959750 .0150 1,405,116 o w25 aons dooes sl MO
Nov 2644.40 268170 264390 267850 3060 1359  March25 604.00 622.25 59750 61950 1525 85,547 Mini S&P 500 (CME)-$50 xindex
Dec 2656.10  2694.70 265380 2690.30 3090 452,151  Wheat (KC)-5000 bu; cents per bu. Currency Futures Dec 550700 5322.50 573300 575975 -54.50 2.075.405
Feb25 267770 271670  2677.00 271250 3120 35887  Dec 56250 603.00 57800 598.25 1450 146237 japaneseYen (CME)-¥12,500,000; per 100¥ March25 585625 587425 578450 581125 -5550 11,726
April 2697.30 2735.00 2695.80 2730.80 31.60 20,847 March’25  597.75  617.50 59225 61350 1525 55,076 B . - . X !
1 d ’ Oct 6973 7000 6932 6972 -.0001 771 Mini S&P Midcap 400 (CME)-$100 x index
June 271470 2751.60 271380 274940 3230 10137  Cattle-Feeder (CME)-50,0001bs; cents per Ib. 2037 7064 6988 7030 -.0001 199,640 -

i ot 506300 207,550 5200 206150 -050 asa3  DeC . . X . : , Dec 314820 3153.90 3097.00 312110 -2750 32,912
Palladium (NYM)- 50 troy oz; $ per troy oz. - : : - : ¢ Canadian Dollar (CME)-CAD 100,000; $ per CAD March'25 .. 317270 312550 314520 -27.70 na.
Oct 104100 104950 104100 993.60 -530 1 Nov = 244825 246205 243775 244675 -225 20197 g 7397 7420 7389 7819 0021 253 MiniNasdag100 (CME)-$20xindex

Cattle-Live (CME)-40,000 bs; cents per b asdaq 100 (CME)-520x inde:
Dec 999.00 1013.00 98650 99530 -490 18010 183805 18575 183200 ‘184475 700 31875 DeC 7408 7432 7400 7431 0021 210811  Dec 2023425 203375  19818.00 19975.00 -286.25 237,484
Platinum (NYM)-50 troy oz; $ per troy oz. Dec 180800 15607 181150 185175 375 137309  BritishPound ME)-£62500; per £ March'25 20428.00 20532.75  20020.00 20177.50 -287.25 767
Oct 977.60  993.10 977.60  988.40  9.40 256 Hogs-Lean.(CME)-AOlOOOIb5' o nts'perlb ' ’ ’ Oct 13371 13389 13238 13285 -.0091 417 Mini Russell 2000 (CME)-$50 x index
Jan'25 991.60 1013.30 987.90 1001.00 9.90 68,105 Oct 82,550 83'775 " 82475 . 83500 1250 32,976 Dec_ 13371 1.3388 1.3235 13283 -.0091 258,897 Dec 2248.40 2252.90 2201.50 2217.90 -31.30 448,497
oct e e Lumber(CME)27500bd ft, 5 perL000bd.ft March2s 12032 12066 12000 12018 0001 238 D 60 St S10%0 a0 2720 604
Dec 31420 32.145 31380 31742 0.284 125561 Nov 521.00  527.00 51500 52200 100 7135 Australian Dollar (CME)-AUD 100,000; erAUD Ueg Dollar Index (ICE-US)-$1,000 x ind e ¢
Crude Oil, Light Sweet (NYM)-1.000 bbs; $ per bl Jan25 54000 54600 P3400  5ALO0 150 1138 gy 6916 6936 W50 6395 0026 595 Dee - a0y dorit wost 10088 41 26050
Nov 6841 7194 6633 6983 166 318997 Milk (CME)200,0001bs, cents per b Dec 6920 6941 662 689 -0026 189508  March25 10029 10080 10020 10067 39 370
Dec 68.05 7136 6599 6939 162 256570  Sept 2332 B3 831 B3 0L 388 presicon Paso (CME.MXN500000:8 perMXN ' arc : : - " -
Jan'25 67.72 7092 6574  69.05 155 174042  Nov 2285 23.26 255 2261 =27 554 o 05120 05086 ' 05640" 05090 00011 "
March 67.34 70.29 65.46 68.62 1.42 108,919 Cocoa (ICE-US)-10 metric tons; $ per ton. : : . . . Source: FactSet
June 67.09  69.70 65.27 6820 1.27 160,728 Dec 7,722 7,830 7,006 7,039 -683 64,252
Dec 6656  68.71 64.94 6747  1.08 135,666 '(V:lar%\’ZE 6399 6534 5951 5986 -379 46,681 B d |
NY Harbor ULSD (NYM)-42,000 gal; § per gal. offee (ICE-US)-37,500 Ibs, cents per b. ONAS | wsj.com/market-data/bonds/benchmarks
Nov 21576 22304 21005 21742 0198 133905 :’Aec 25 22328 gg});‘g ;gégg gzgg -gég z;zgg i.com/ / /
Dec 21650  2.2416 21114 21869 .0238 86,937 arc : : : . - d -
Gasoline-NY RBOB (NYM)-42,000 gal, § per gl Sugar-World (CE-US)-112,000 bs, centsper b Tracking Bond Benchmarks
Nov 19308 2.0077 18812 19666 0315 131494  March 2250 2307 224 297 50 360821 ) ) o )
Dec 19090 19303 18555 19414 (0352 67319 l\snay 2107 2154 2082 2145 40 142229 | Returnoninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
Natural Gas (NYM)-10,000 MMBu; S per MMBtu. Sugar-Domestic (CEUS) 112000 bs;centsperb. .| highs and lows for different types of bonds
Nov 2907 2.942 2825 2896 -.027 306,216 March25 3849 3849 3849 38.49 ’ 2,466 Total Total
Dec 3330 3339 3253 3288 057 137882 Cotton (ICE-US)-50,000 Ibs; cents perlb. ’ return  YTDtotal — Yield(%) —  retun  YTDtotal — Yield (%) —
Jan'25 3.585 3.594 3.510 3.540 -.062 187,947 Oct 73.00 73.00 73.00 73.00 _56 10 close return (%) Index Latest Low High close return (%) Index Latest Low High
Feb 3.465 3.477 3.395 3425 -.059 91,012 Dec 7354 74.00 72.80 73.09  -52 124,694 ] - i - N
March 3162 3177 3111 3140 -044 158602 Orange Juice (ICE-US)-15,000 bs; cents perlb. Broad Market Bloomberg Fixed Income Indices Mortgage Ba[c"ed Bloomberg FixedIncome indices
April 3016 3.026 2968 2995 -033 88153  Nov 46050 480.00 46050 47145 1040 6,770 | yenen | 48 US Aggregate 4190 4100 5740 24109 4.9 Mortgage-Backed 4470 4340 6.050
Jan'25  456.65  468.05 456.65 460.85  7.00 2,083 : - = - . : —
Agriculture Futures U.S. Corporate Indexes Bloomberg Fixed Income Indices 20212 | 43 GinnieMae (GNMA) 4580 4460 6.020
COPN (CBT)-5,000 bu; cents per bu. L e 3311 |57 USComorate 4680 4640 6430 L8l | 150 Fanniemae (FNMA) 4450 4310 6,050
Dec 42350 43250 42175 429.00 425 770713  Ultra Treasury Bonds (CBT)- $100,000;pts 32nds of 100% ) '
March'25  440.00  449.50 43850  446.50 525 304,578 Dec 133-110 135-110 133-090 134-080 1-05.0 1,721,281 31759 [ 5.9 Intermediate 4.440 4400 6350 154253 [ 5.1 Freddie Mac (FHLMC) 4300 4150 6190
Oats (CBT)-5,000 bu; cents per bu. March25 135-020 135190 134110 134170 80 L] i | 51 Longterm 5140 5070 6.600 60240 | 24 MuniMaster 3.074 3038 4311
Dec 39400 39550 38500 388.00 <450 3245 Treasury Bonds (CBT)-$100,000; pts 32nds of 100%
) : : : 0003 Dec 124130 125250 124110 125:000 2601746926 | 63369 | |47 Dowble-Arated 4300 4260 5760 42485 |15 712year 2862 2.721 4097
March25  384.25  391.25 38125 38475 375 607 yorwos 124280 126020 124180 125-120 260 752 :
ﬁ°ybea“150;§57';"5i32$:;4Ce”tsf&;::-o 05125 25 3a7gs;  1reasury Notes (CBT)-100000;pts 32nds of 100% 896.61 | 6.0 Triple-B-rated 4890 4850 6700 48862 |27 12-22year 3469 3388 4742
ov : : . - - , Dec 114-125 115-005 114-110 114-220  13.0 4,951,577 iah Vi }
Jan2s 107325 108375 106300 107550 25 160077 wexch2s 114255 15120 114225 115020 135 g6 | TughYieldBonds ICE BofA 46658 140 22plusyear 3959 3959 5.274
Soybean Meal (CBT)-100 tons; $ per ton. 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% 568.05 [ High Yield Constrained 6.975 6.975 9.560  Global Government J.P. Morgan®
Oct 34410 35410 34300 35000 570 3304 D 109-307 110-115 109-297 110-037 7.5 6,389,182 )
‘ * 57720 | Triple-C-rated 15 1145 15455 55752 |25 Global Government 3060 2950 3810
380042 [ 7.3 HighYield100 6.208 6208 9.101 83270 [ 3.8 Canada 2970 2.910 4.260
Cash Prices | wsj.com/market-data/commodities Tuesday, October1,2024 | 49475 | GlobalHigh Yild Constrained 6,812 6,812 9.440 36552 26 EMmUS 2776 2669 3785
These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate | 369.61 [ 6.8  EuropeHigh Yield Constrained 5,739 5739 8.022  664.01 |0.6 France 2.900 2.540 3.620
from the futures price on an exchange, which reflects what the commodity might be worth in future months. U.S Agency Bloomberg Fixed Income Indices 47583 [ 17  Germany 2140 2.020 3.020
Tuesday Tuesday Tuesday
Energy Copper,Comex spot 45355  Wheat,No.2 soft red,St.Louis-u 54150 1321 [ 44 USAgency 4000 390 539 21389 -18 I| Japan 1330 0.960 1450
Iron Ore, 62% Fe CFR China-s #1083 Wheat-Hard-KC(USDA)$perbu-u  na. | 164610 | 43 10-20years 3.970 3.920 5370 517.91 | 1.7 Netherlands 2400 2260 3.310
Coal,CAplc,12500Btu,1.2S02-rw 82.150 Steel, HRCUSA, FOB Midwest Mill-s ~ #720.0 Wheat,No.1soft white,Portld,OR-u 59500
Coal PwdrRvBsn 8800Bu,08502-tw  13.900  Battery/EV metals " Food | 35378 |57 20-plusyears 4410 4240 5740 81408 |03 Uk 4200 3790 4.880
m BMILithium Carbonate, EXW Ching, 992%vu 10575 : - 28261 | 156 Yankee 4430 4380 6.110  918.98 [ EmergingMarkets ™ 7.084 n.a. n.a.
BMILithium Hydroxide, EXW Ching, =56.5%-vw 9950 Beef,carcass equiv.index ) . I ) " _ . g
Gold, per troy oz B Cobaltsulphate, EXW Chin, 205%-yw 3933 choice 1-3,600-900 Ibs-u 284.72 HConstramed indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 1.00 largest boan , In IoFalcurrency & E.uro'zone bonds
Engelhard industrial 2654.00 BMI Nickel Sulphate, EXW Ching, >22%-vm 3825 select 1-3,600-900 Ibs.-u 269.74 EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
Handy & Harman base 2667.55  BMIFlake Graphite, FOB China 100 Mesh, 94-95%-ym 460  Broilers,National compwtd.avg-uw  1.2830
Handy & Harman fabricated 2960.98 Butter,AA Chicago-d 2.7500 . H H
LBMA Gold Price AM #2650.15 Fibers and Textiles Cheddar cheese bbl Chicago-d 214,50 Global Government Bonds: Mapping Yields
LBMA Gold Price PM #2629.95  Burlap10-0z,40-inch NY yd-nw 08475  Cheddar cheeseblk Chicago-d 20800 | Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
Krugerrand,wholesale-e 2768.07 Cotton,11/16 std lw-mdMphs-u 0.6659 Milk,Nonfat dry,Chicago Ib.-d 135.75 lected oth tries: indicate whether the vield fell inthe latest .
Maple Leaf-e 9069 Cotlook A’ Index-t :ga4y  CoffeeBrazilianComp-y 27199 | selected other countries; arrows indicate whether the yield rose(a) or fell (v) in the latest session
American Eagle-e 2794.69 Hideshvy native steers piece fob-u na. Coffee,Colombian, NY-y 2.9402 Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Mexican peso-e 3217.10 Wool 64s,staple Terr del-uw na. Eggs,large white,Chicago-u 2.0450 Coupon (%)) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Year ago
Austria crown-e 2611.91 N Flour,hard winter KC+ 16.50
i 2969 Grains and Feeds our, ar_ winter K - P ! 3.500 US.2 3619V ° 3.648 3.926 5.046
ustria phil-e X Hams,17-20 Ibs,Mid-US fob-u na.
" ; 3.875 10 3.742v 3.798  3.910 4.572
Silver, troy oz. Bran,wheat middlings, KC-uw 93 Hogs,lowa-So. Minnesota-u 82.99 -
Engelhard industrial 316500  CornNo.2yellow,CentIL-bp,u 3.8800 Pork bellies, 12-14 Ib MidUS-u na. 4.250 Australia 2 3.682 A 3.653  3.683 4.096 55 06 -95.8
Handy & Harman base ggzzgg Corngluten feed Midwest-uw 1137 Porkloins13-19 Ib MidUS-u 11872 3.750 10 3.994 A < 3.984 3976 4.498 N 24.8 19.7 -8.1
Handy & Harman fabricated X Corn gluten meal, Midwest-u,w 422.7 Steers, Tex.-Okla. Choice-u na.
LBMA spot price *£23.1700 Cottonseed meal-u,w 323 Steers,feeder,0kla. City-u,w 269.25 2500 France 2 2.253 v ® 2333 2,650 3.497 -137] 1314 -1557
(US$ equivalent) *310750  Hominy feed Cent IL-uw 108 ; 3.000 10 2826 v L 2933 3.017 3400 -92,000 -85.4  -118.0
Coins,wholesale $1,000 face-a 23789 Meat-bonemeal 50% pro Mnpls-uw 328 Fats and Oils
. ' e ' . 2.700 Germany 2 2.030 v p 2074 2411 3.211 [-159.1 -157.3  -184.3
Other metals Oats,No.2 milling Mnpls-u 41800  Degummed cornoil, crude wtd.avg.-uw na.
LBMA Platinum Price PM %085.0 Rice, Long Grain Milled,No.2 AR-uw  35.88 Grease,choice white,Chicago-h 0.4450 2.600 10 2041V P 2129 2303 2.845 -170.9 -165.8  -173.5
LBMA Palladium Price PM #998.0  Sorghum,(Milo) No.2 Gulf-u na.  LardChicago-u na. 3.100 ltaly 2 2488 Vv ° 2.569  2.970 4.036 -114.080 -107.8  -101.8
Platinum,Engelhard industrial 995.0 SoybeanMeal,Cent ILrailton48%-uw  350.20 Soybean oil,crude;Centl IL-u,w 0.4390 i
Palladium,Engelhard industrial 1015.0 Soybeans,No.1yllw IL-bp,u 10.1300 Tallow,bleach;Chicago-h 0.4625 3.850 10 33797 °© 3464  3.689 4.778 -36.70 323 19.9
Aluminum, LME, $ permetricton ~ ¥2611.0  Wheat,Springl4%-pro Mnpls-u 9.0475  Tallow,edible,Chicago-u na. 0.400 Japan2 0385V |e 0.388  0.365 0.051 EFZw -326.0 -500.3
b | i ; ] ; el ) ; ) 1.100 10 0853V | ¢ 0.857  0.893 0.771 BriEmm -293.0 -380.8
KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co; "
ﬁbi-wleleklyliM=mon‘}vhly;NT(rlmon;ir}al;n.aFnotqlléotf?d o(r)notavailable;zP=Sos|anddPublI)ishing; Rf=9S/l\lgIbEnergy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark 2.800 Spain 2 2320 V ° 2395 2.659 3.599 EBD -1252 -1455
ineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as o _ ~
Source: Dow Jones Market Data 3.450 10 2834V q 2936 3.110 3917 -91.2/ 85.1 66.3
4125 UK. 2 3953V L 3.997  3.755 4.656 W 326 350  -39.8
. 4.250 10 3944 v L 4.007  4.009 4.446 F19.8 22.0 -133
Borrowmg Benchmarks | wsj.com/market-data/bonds/benchmarks Source: Tllett Preban, Tradeweb FTSE U, Treasury Close
Money Rates October1,2024 | Corporate Debt

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below area
guide to general levels but don’t always represent actual transactions.

Week — —52-WEEK— Week  —52-WEEK—
Latest ago High  Low Latest ago High  Low
Aug.ind Chg From (%
e )s Brtain 500 500 525 500 I3weeks 4500 4540 5345 4500
: Australia 435 435 435 410 26weeks 4.215 4.270 5.340 4.215
US consumer priceindex Overnight repurchase Other short-termrates
Allitems 314.796 0.08 2.5 US. 505 488 548 485
Core 320.017 0.25 32 Week — —52-Week—
U.S.governmentrates Latest ago high  low
International rates -
Discount Call money
Week  —52-Week— 500 500 550 5.00 6.75 6.75 725 6.75
Latest  ago High Low
Federal funds Commercial paper (AA financial)
Primerates Effectiverate 4.8300 4.8300 5.3500 4.8300  90days n.a. na. 553 4.62
us. 800 3800 850 800 High 5.0500 5.0500 5.6500 5.0500 ) . .
Canada 645 645 720 645 Low 4.8200 4.8000 5.3300 4.8000 Secured Overnight Financing Rate
Japan 1625 1.625 1.625 1.475 Bid 4.8200 4.8200 5.3300 4.8200 4.96 483 540 482
Offer 4.8300 4.8300 5.3600 4.8300 -~ B
Policy Rates Value - 52-Week
Eurozone 3.5 3.65 450 3.5 Treasurybillauction atest___Traded_High__Low
Switzerland 150 175 2.25 150 4weeks 4.700 4700 5325 4.700 DTCC GCF Repo Index
Treasury 5.159 59.700 5.504 4.857
Notes ondata: MBS 5319 71.830 5.689 4.887

U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks,
and s effective September 19,2024. Other prime rates aren't directly comparable; lending practices
vary widely by location; Discount rate is effective September 19, 2024. Secured Overnight Financing

Weekly survey

Rate is as of September 30, 2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s Latest Weekago Yearago
weighted average for overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars.
Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET. Freddie Mac
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet; 30-year fixed 608 609 731
Tullett Prebon Information, Ltd. 15-year fixed 5.16 515 6.72
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs
Closing Chg YT
Largest 100 exchange-traded funds. Preliminary close data as of 430 pm. ET ETF Symbol Price (%) (%)
" SchwabUSLCGrw  SCHG 10270 -1.42 238
Tuesday, October 1, 2024 ETF Symbol cgﬁé:g f;‘;’ gol)) SPDRS&PMACPTr MDY 56499 -082 114
Closing Chg YTD SPDRS&PDiv SDY 14189 -011 135
ETF Symbol Price (%) (%) | ishNatIMuniBd MUB 10870 032 03 | TechSelectSector ~ XLK 22026 -244 144
CnsmiDiscSel XLY 19956 -040 116 | IShl-5YIGCpBd I6SB 5255 0.3 25 | vanEcksemicon SMH 23883 -2.68 36.6
DimenUSCoreEq2 ~ DFAC 3401 -0.82 164 | iShl-3YTreaBd SHY 8293 006 11 | yanqgscyal VBR 19898 -0.90 106
EnSelSectorSPDR XLE 89.80 228 7.1 ?ShR'-'SSMC IWR 8757 -065 127 | yanodExtmkt VXF 179.81 -120 9.4
FinSelSectorSPDR XLF 4508 -0.53 19.9 | iShRuss1000 IWB 31163 -0.88 1838 VangdDivApp VIG 196.94 -057 15.6
HealthCrSelSect XLV 15321 -0.53 123 | iShRussl000Grw IWF 37024 -1.37 221 VangdFTSEAWXUS ~ VEU  62.86 -022 12.0
IndSelSectorSPDR XLl 13551 0,05 189 | iShRussl000Val IWD 189.06 -039 144 | . irTSEDevMk  VEA 5244 -070 95
InvscNasd100 QQQM 198.06 =-139 17.5 | iShRuss2000 WM 21789 -136 86 |\ iFTSEEM VWO 4821 075 173
InvscQQQl QQQ 48127 -139 175 | iShS&P500Grw IVW 9441 -140 257 Van ’ " ’
: gdFTSEEurope  VGK 7031 -111 9.0
InvscS&PSO0EW RSP 17821 -0.53 129 iShS&P500Value IVE 196.66 -0.26 13.1 VangdGrowth VUG 37879 -134 218
iShBitcoin IBIT 3513 =277 iShSelectDiv DVY 13461 -0.34 148 e y . :
! . VangdHiDiv VYM 12792 -0.22 146
iShBrdUSDHYCpBd ~ USHY 3743 -0.05 3.0 | iSh7-10YTreaBd IEF 9819 036 19 VangdinfoTech VGT 57178 -251 181
iShCoreDivGrowth ~ DGRO 6250 =030 161 | iShShortTreaBd SHV 11020 002 01 | o e BV 7837 030 26
iShCoreMSCIEAFE ~ IEFA  77.42 -0.81 10.0 | iSh20+YTreaBd TLT 9849 072 -04 geinerm g - ’
iShCoreMSCIEM  IEMG 57.76 0,61 142 | IShUSTech YW 14814 -230 207 | YanodmirCoBd WO 877 0383
iShCoreMSCITotint ~ IXUS 7237 -036 115 | IShUSTreasuryBd ~ GOVT 2345 024 18 | vanodintermTrea  VGIT 6040 027 18
iShCoreS&P500 IV 57137 -094 19.6 | iShO-3MTreaBd sGov 10033 004 01 | VanodiC WV 26095 -0.89 19.6
iShCoreS&P MC H 6183 -079 115 JPMEgPrem JEPI 5911 -001 75 VangdMegaGrwth MGK 31694 -156 22.1
iShCoreS&P SC PR 11545 -129 67 | JPMUItShincm JPST 5052 -0.01 06 | vangdMC Vo 26244 -0.53 128
iShCoreS&PTotUS ~ ITOT 12448 -0.91 183 | PacerUSCashCows COWZ 5776 -0.12 111 | VangdRealEst VNQ 9679 -0.65 9.5
IShCoreS&PUSGrw  IUSG 120.06 -148 248 | ProShUItPrQQQ TQQQ 6942 -4.24 369 | VangdRussl000Grw VONG 9527 -130 221
iShCoreS&PUSVal  IUSV 9515 -036 128 | SPDRBbL3MTB  BIL 9146 002 01 | VangdS&PS00ETF VOO 52274 -093 197
iShCoreTotUSDBd ~ IUSB  47.10 029 22 | SPDRDJIATr DIA 42150 -038 118 | VangdSTBond BSV 7858 014 20
iShCoreUSAggBd AGG 10123 026 20 | SPDRGold GLD 24561 105 285 | VangdSTCpBd VCSH 7927 014 25
iShEdgeMSCIMIinUSA USMV 9115 -0.18 16.8 | SPDRPtfDevxUS SPOW 37.35 -056 9. | VangdShortTrea VGSH 5888 011 09
iShEdgeMSCIUSAQual QUAL 178.14 -0.65 211 | SPDRS&P500Value SPYV 5271 -0.28 130 | VangdSC VB 23479 -L02 101
iShGoldTr IAU 5021 103 286 | SPDRPLfS&P500 SPLG 66.88 -0.93 19.6 | VangdTaxExemptBd VTEB 5114 030 02
iShiBoxx$IGCpBd LQD 11311 048 22 | SPDRS&P500Growth SPYG 8174 -145 256 | VangdTotalBd BND 7511 029 21
iShMBS MBB 9581 033 18 | SPDRS&PS500 SPY 568.62 -0.90 19.6 | VangdTotintiBd BNDX 5043 049 22
iShMSCIACWI ACWI 11879 =064 16.7 | SchwablntEquity SCHF 4087 -0.61 10.6 | VangdTotIntIStk VXUS 6457 -026 114
iShMSCI EAFE EFA 8301 -074 102 | SchwabUSBrdMkt  SCHB 6588 -0.96 183 | VangdTotalStk VTl 28058 -0.91 183
iShMSCIEM EEM 4619 072 149 | SchwabUSDiv SCHD 8448 -0.06 110 | VangdTotWrldStk VT 11894 -0.63 156
iShMSCIEAFEValue EFV 5715 -0.66 9.7 | SchwabUSLC SCHX 67.23 -091 19.2 | Vangdvalue VIV 17415 -0.24 165

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread", in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Bank of Nova Scotia* BNS 2.450 438 Feb.2,’32 66 -7 77
Florida Power & Light 5.650 4.66 Feb.1,'37 95 -7 n.a.
Vodafone vob 4.875 5.37 Junel9,’49 129 -7 130
Daimler Truck Finance North America 2.375 4.32 Dec.14,'28 79 -5 72
Coca-Cola Ko 1.500 375  March5,'28 24 -5 n.a.
Banco Bilbao Vizcaya Argentaria BBVASM 5.381 429 March13,29 80 -4 84
..And spreads that widened the most
CVSHealth cvs 6.125 565  Sept.15,'39 191 13 na.
General Motors GM 6.250 6.01 Oct.2,'43 187 6 n.a.
BHP Billiton Finance 4125 4.88 Feb. 24,42 77 5 77
PacifiCorp* 5.750 5.06 April1,'37 135 5 132
Caterpillar Financial Services 4.500 3.79 Jan.8,"27 27 5 na.
Procter & Gamble PG 1.950 3.74 April 23,'31 3 5 n.a.
Toyota Motor Credit 5.050 413 May 16,29 62 5 57
UnitedHealth UNH 4.750 496 July15,'45 83 5 66
High-yield issues with the biggest price increases...

Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Embarg 7.995  20.18 Junel,’36 46000 149 44110
Occidental Petroleum OXY 6.200 572 March15,’40  104.898 120 105420
Dish DBS 5125 1497 Junel,’29 67.750 058 57,000
Telecom Italia Capital 6.000 597  Sept.30,’34  100.200 0.57 n.a.
Bombardier BBDBCN 7.450 5.95 Mayl,’34 110818 039 n.a.
Optics Bidco 6.000 572  Sept.30,'34  102.125 033 101.000
Navient NAVI 6.750 550  June25,25  100.875 025 100.740
Rakuten RAKUTN 9.750 7.22  April15,29  109.625 025 109.250
..And with the biggest price decreases
Oxford Finance 6.375 6.74 Feb.1,'27 99.210 047 99566
Sealed Air SEE 6.875 560  July1533 108750 045 108.982
Teva Pharmaceutical Finance Netherlands Il ... 3.150 5.42 Oct.1,726 95.750 -0.43 96.103
Rakuten RAKUTN 11.250 678  Feb.15°27  109.625 029 109.500
Ziff Davis ) 3.625 514  March1,’28 95307 026 96222
Bausch Health BHCCN 11.000 1332 Sept.30,'28 93.000 025 93000
Dish DBS 7750 1641 July1,'26 87250 025 74938
Prime Security Services Borrower 5.750 5.48 April15,26 100400 020 100.500

Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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Weekly changes in Shanghai Composite, past 20 years
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China’s Stimulus Powers Markets
To End Quarter on Strong Note

Chinese shares’ best
month since 2015
sparks hope rebound
will ripple globally

By JOE WALLACE
AnD Vicky GE HuanG

A major injection of eco-
nomic stimulus in China drove
gains in stocks from Beijing to
New York at the end of the
third quarter. Some investors
say what happens there could
be key to markets’ direction in
the months ahead.

The Shanghai Composite
Index surged 8% on the final
day of trading Monday, its big-
gest daily jump since 2008.
The 17% gain in the final
month of the quarter was its
biggest monthly climb since
China’s notorious 2015 stock-
market bubble.

The September perfor-
mance erased several months’
losses for the index. China’s
ailing economy has dragged on
stocks in recent years, fueling
capital flight and pushing
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smaller investors toward safer
assets.

Investors cheered Chinese
officials’ promises of greater
economic support. Solita Mar-
celli, chief investment officer
for the Americas at UBS
Global Wealth Management,
wrote that the policy shift
could be a “game-changer for
Chinese risk assets.” With in-
terest rates already coming
down and U.S. stock indexes
trading near records, some
think a rebound in China could
fuel the next leg of the rally.

Another barrage of stimu-
lus landed this past weekend,
when the central bank di-
rected lenders to cut interest
rates for existing mortgages
and two major cities lifted
curbs on home buying. Yet
many observers remain con-
cerned the boost will prove in-
sufficient to alleviate strains
on the world’s second-largest
economy. China is a global
manufacturing hub and the
world’s largest consumer of
commodities. Problems there
tend to spill elsewhere.

In the U.S., securities of

~

2

7.4

Sources: FactSet (Shanghai Composite, securities, share-price performance); Tullett Prebon (forex)

Chinese e-commerce compa-
nies Alibaba, PDD’s Pin-
duoduo and JD.com all rose in
recent days. The Invesco
Golden Dragon China ETF,
which includes dozens of Chi-
nese companies listed on
American exchanges, last
week rallied 23% to notch its
best weekly gain since March
2022.

Chinese e-commerce firms,
which play a crucial role in
the country’s economy, have
been facing slower growth,
fierce domestic competition
and changing consumer appe-
tites.

The gains spread beyond
mainland China. The Hang
Seng Index last week jumped
13% for its best week since
1998. In Europe, companies
that have suffered from weak
Chinese sales in recent
months perked up. Purveyors
of luxury goods, such as
LVMH, Kering and Christian
Dior, have all seen their stocks
pop. So have German carmak-
ers Mercedes-Benz and
BMW.

China has long been an en-

JD.com p
M Alibaba
M PDD

y2024  Aug. Sept.

w many yuan $1buys

Scale inverted to show

strength of the yuan
Nov. Jan.
2023 24

gine of the luxury-goods in-
dustry, but the weakened
economy, falling real-estate
prices and declining consumer
confidence have prompted the
country’s middle-class shop-
pers to rein in spending.

Investors thought the Chi-
nese authorities had dealt a
good hand to casino compa-
nies with big Macau opera-
tions. Shares of Las Vegas
Sands and Wynn Resorts both
gained about 22% last week.

Macau, a major hub for Chi-
nese and international gam-
blers, has suffered a decline in
visitors and weaker revenue in
recent years because of the
Covid-19 pandemic.

Shares of miners that
shovel iron ore, copper and
other = commodities into
China’s huge industrial econ-
omy jumped. Rio Tinto, Free-
port-McMoRan and BHP
Group all advanced more than
10% last week.

Additionally, China’s cur-
rency strengthened to its
strongest level in more than a
year, approaching about 7
yuan against the dollar.

Tricky Balancing Act Vexes Tech ETEs

By JAcK PITCHER

Investors in the behemoth
SPDR technology sector fund
might be surprised to learn
that until last week, their expo-
sure to Nvidia was roughly
four times that of Apple, de-
spite their comparable market
values.

That disparity was costly for
shareholders of the $70 billion
State Street fund because Ap-
ple stock outperformed Nvidia
by 10 percentage points in the
third quarter. And it forced
S&P Dow Jones Indices to tear
up its rulebook to account for
the growing might of the big-
gest tech companies.

The valuations of Apple, Mi-
crosoft and Nvidia, the three
largest U.S. companies by mar-
ket value, have soared above $3
trillion this year. Together, the
companies make up more than
60% of the market value of the
S&P 500’s information-technol-
ogy sector—and that conflicts
with fund-concentration rules
that limit the combined contri-
bution of the biggest compa-
nies to 50%.

Time has shown that passive
investing, or tracking indexes,
typically offers the best return
for investors while also limiting
their risk. But the discrepancy
within the SPDR fund—one of
the world’s biggest exchange-
traded funds—shows that it
doesn’t always work the way
investors expect. The rise of a
handful of big tech stocks has
changed the market in ways
that few investors would have
predicted even a decade ago.

“The original rules had op-
erated fine and fair for basi-
cally the entire life of these
funds,” said Matthew Bartolini,
head of Americas research for
State Street’s SPDR ETF busi-
ness. “What really brought this
to public lexicon was the rise of

Weight in SPDR technology ETF before and after rebalance

Company Portfolio

(market cap)

Microsoft
($3.2 trillion)

Nvidia
($31 trillion)

Apple
($3.5 trillion)

Broadcom
($875 billion)

0% 5

Note: Market caps are as of Sept. 26.

10

i Sept.13
weight M Sept. 23

Ll

15 20 25

Sources: FactSet (market caps); Morningstar Direct (fund weights)

Nvidia. This is the first time
you’ve ever had three stocks
with a market cap over $3 tril-
lion in the same sector.”

Under federal securities
rules, no more than 25% of a
fund’s assets can be invested in
a single stock, and the sum of
the weights of any companies
that individually exceeded 5%
of the fund’s assets can’t top
50%.

the 50% barrier wouldn’t be
triggered.

Things got especially wonky
when it was time for the in-
dex’s scheduled June rebalance.
Nvidia had just sneaked past
Apple’s market cap at the time.
As a result, Nvidia’s weight
jumped to roughly 21%, and
Apple’s was demoted to about
4.5%. Microsoft was the largest

U.S. company at

To comply the time and
ith the 50% had oughl
Vl’\llllle for the ben- A ra"y by tECh 2?% axllverigllll%ing

efit of index- giants has put aswel
tracking funds, . . Index-track-
S&P had tradi- funds in conflict g funds had to

tionally capped
the weight of
the smallest
constituent car-

with rules on
concentration.

sell tens of bil-
lions of dollars
in Apple shares
and buy Nvidia
stock in their

rying a market-
cap weight
above 5% of the sector until an
index was back below the con-
centration threshold.

In early June, for example,
Microsoft and Apple each had a
roughly 22% weight in the
SPDR fund, which tracks S&P’s
tech-sector index. Even though
the market caps of the three
companies were similar, Nvidia
had a weight of just 6% so that

place. In the
case of the SPDR fund, that
sum made up about 15% of its
assets. Adding to the discord,
Broadcom—the next-biggest
stock in the fund—had roughly
the same weight as Apple, de-
spite Apple dwarfing the chip
maker’s market cap by about
four times.
Many investors in popular
tech-index funds likely didn’t

realize the discrepancies, said
Zachary Evens, an analyst at
Morningstar.

“lI think many investors
would be surprised to see the
third stock in the index receive
such a disproportionately low
weight,” Evens said. “And the
ones who knew about it were
growing increasingly discon-
tent.”

To address the issue, S&P
changed its methodology to
comply with the rules ahead of
its Sept. 20 rebalance. The in-
dex provider lowered the
weights of all three companies
proportional to their market
caps, until they collectively
comprised less than 50% of the
SPDR fund.

Had the rules not been
changed, the fund would have
again done a massive swap be-
tween Nvidia and Apple shares
because Apple is again the
largest U.S. company, followed
by Microsoft and then Nvidia.

The rise of other big compa-
nies such as Alphabet, Meta
Platforms and Amazon.com
didn’t create a problem for the
SPDR fund because they aren’t
categorized as tech companies
by S&P. Those stocks are in the
communication-services and
consumer-discretionary groups.

Concentration issues are
most prominent in sector in-
dexes that offer investors fo-
cused exposure. The tech-heavy
Nasdag-100 Index did an un-
scheduled special rebalance in
July 2023—its first since 2011—
to ensure that its biggest com-
panies didn’t exceed 50% of the
benchmark when combined.

The thresholds are in place
to allow investment vehicles
such as mutual funds and ETFs
to maintain their status as reg-
ulated investment companies
that can pass profits through to
shareholders instead of being

Track the Markets: Winners and Losers
Alook at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the quarter

Exchange-
traded fund

W Commodity,
tradedin U.S*

M Index M Currency,

vs. U.S. dollar

Hang Seng [N 19.27%
s&P 500 Utilities NG 18.46
Coffee | NNEEIN 18.04
Dow Jones Utility Average [ N N 1691
S&P 500 Real Estate [ NEEGEGGEEEEE 16.29
DJ Select REIT [N 14.49
Malaysianringgit [ 14.41
Thaibaht [N 1347
Comexgold NG 1325
Shanghai Composite [ ENENERII 1244
Nymex natural gas [ N AN N 1238
Japaneseyen [ 12,01
sugar [N 1162
S&P 500 Industrials NG 1115
Bel-20 [ 10.61
S&P 500 Financials [N 10.22
S&p/TSX Comp NN 9.71
s&Psmallcap600 [N 9.65
S&P 500 Materials [N 9.20
Russell 2000 [ 890
BEx35 [ 853
S&P 500 Consumer Staples [N 8.28
Dow Jones Industrial Average [ NN 8.21
Indonesianrupiah [ 7.61
S&P 500 Consumer Discr [N 7.59
FTSE Straits Times [N 7.58
Telavivss [ 699
corn [ 692
iSh 20+ Treasury 6.89
BSE Sensex [ 6.66
Comexsilver [N 6.59
N .55
B .55
B 647
N 638
N 629
B 597
[ 576
576
B 570
B 565
[ 555
B 53
B s
5.47
[ 538
B 537
e 524
477
e a3
[ 460
N 447
e a3
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[ 424
410
[ 398
I 393
i 392
I 390
[ 364
i 362
i 355
3.46
I 338
331
I 318
B 29
B 293
269
I 265
B 257
B 240
M 235
B 22
B 209
195
M 192
184
B 146
W 144
B a2
M 132
014
| A
B 109
l 0389
| 047
| 0.m
| 0.22

Orange juice
S&P MidCap 400
S&P/ASX 200
Bovespa Index
Swiss franc
DAX
UK. pound
iShJPMUSEmgBd
Dow Jones Transportation Average
S&P 500 Health Care
Singapore dollar
S&P 500
Wheat
iShiBoxx$InvGrdCp
Chilean peso
Cotton
South African rand
iSh 7-10 Treasury
South Korean won
Polish zloty
Philippine peso
Swedish krona
VangdTotalBd
New Zealand dollar
iShiBoxx$HYCp
Danish krone
Euro area euro
Romanian new leu
Bulgarian lev
Australian dollar
Vietnamese dong
Chinese yuan
iShTIPS Bond
Hungarian forint
VangdTotIntIBd
Czechkoruna
Euro STOXX
FTSEMIB
Icelandic krona
Brazilian real
Nasdag Composite
Comex copper
New Taiwan dollar
STOXX Europe 600
CAC-40
iShNatIMuniBd
Nasdag-100
iSh1-3 Treasury
Swiss Market Index
S&P 500 Information Tech
S&P 500 Communications Services
Israeli shekel
Canadian dollar
S&P IPSA
Norwegian krone
FTSE100
Macanese pataca
Kuwaiti dinar
Pakistani rupee
S&P/BMV IPC | 0.07
-0.09 | Cocoa
-054 | Indian rupee
-0.64 | Bloomberg Commodity
149 [ Amsterdam AEX
150 [ Kazakhtenge
2170 [ Ukrainian hryvnia
229 [ Platinum
-312 [ S&P 500 Energy
-351 [ Taiwan Weighted
-420 [ NIKKEI 225
-431 [ Turkish lira
-4.83 [ WSJ Dollar Index
505 [ Cattle
512 I Uruguayan peso
-591 [ Argentine peso
-6.88 [
231
-813 I
-818 I
<530 I
‘1640 I
2242 I

“Continuous front-month contracts

Mexican peso

KOSPI Composite
Soybeans

Lean hogs

Nymex ULSD

Nymex crude

Nymex Rbob gasoline

taxed like a regular company.

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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THIRD QUARTER MARKETS DIGEST

Top 10 Rankings

Global Mergers & Acquisitions
Deals announced in first 9 months

Global Equity Capital Markets
Deals priced in first 9 months

Value  No.of Market Value  No.of Market
Adviser $billions Deals Share%  Bookrunner $billions Deals Share%
Goldman Sachs 6255 327 26.9  JPMorgan 49.9 228 112
Morgan Stanley 501.1 263 21.6  Goldman Sachs 459 225 103
JPMorgan 4413 261 19.0  Morgan Stanley 423 195 9.5
Citi 339.6 146 14.6  BofASecurities 35.6 186 8.0
BofA Securities 256.1 173 11.0 Citi 289 156 6.5
Centerview Partners 2143 78 9.2  Barclays 184 100 4.1
Barclays 208.4 132 9.0  Jefferies 146 143 33
Evercore 200.0 118 8.6 UBS 137 94 31
UBS 190.8 169 8.2  Nomura 73 48 17
Lazard 165.0 186 7.1 BNP Paribas 6.7 57 15

Global Debt Capital Markets
Deals priced in first 9 months

Global Syndicated Loans
Deals credited in first 9 months

Value  No.of Market Value  No.of Market
Bookrunner $billions Deals Share%  Bookrunner $billions Deals Share%
JPMorgan 4224 1739 51  JPMorgan 329.3 1119 8.9
Citi 351.0 1,447 4.2  BofASecurities 317.7 1131 8.6
BofA Securities 3348 1479 4.0  Citi 210.5 607 5.7
Barclays 279.8 1,281 3.4  WellsFargo 201.2 886 5.5
Morgan Stanley 2585 1,188 3.1 Mizuho 1357 715 3.7
Deutsche Bank 231.7 1256 2.8  Barclays 1175 457 32
Goldman Sachs 2242 998 2.7  GoldmanSachs 1152 501 3.1
BNP Paribas 220.7 1101 2.7 MUFG 113.7 961 3.1
CITIC 200.8 3852 24  BNPParibas 100.0 423 27
Wells Fargo 195.6 1,167 24 RBC Capital Markets  99.2 487 2.7

U.S. Mergers & Acquisitions
Deals announced in first 9 months

U.S. Initial Public Offerings
Deals priced in first 9 months

Value  No.of Market Value  No.of Market
Adviser $billions Deals Share%  Bookrunner $millions Deals Share%
Goldman Sachs 477.5 228 339  JPMorgan 3,813 21 17.0
JPMorgan 358.1 189 254  Morgan Stanley 3,524 24 15.7
Morgan Stanley 350.2 149 249  GoldmanSachs 2,874 16 12.8
Citi 2938 96 20.9  BofASecurities 2412 15 10.7
BofA Securities 2085 118 14.8  WellsFargo 2,048 13 9.1
Centerview Partners  192.2 69 13.7  Citi 1,051 10 47
Evercore 186.5 98 13.2  Jefferies 847 13 38
Barclays 173.6 89 123  Barclays 833 5 37
PJT Partners 1383 41 9.8 UBS 755 8 34
RBC Capital Markets  130.6 65 9.3  Stifel/KBW 400 9 18

U.S. Investment-Grade Bonds
Deals priced in first 9 months

U.S. High-Yield Bonds
Deals priced in first 9 months

Value  No.of Market Value  No.of Market
Bookrunner $billions Deals Share%  Bookrunner $billions Deals Share%
JPMorgan 142.6 534 10.8  JPMorgan 19.4 195 83
Citi 120.5 411 9.1  BofASecurities 184 194 79
BofA Securities 118.8 514 9.0 Wells Fargo 13.7 154 58
Morgan Stanley 101.7 332 7.7  GoldmanSachs 134 143 57
Wells Fargo 83.8 378 6.3 Morgan Stanley 128 105 55
Goldman Sachs 753 305 57 (Citi 111 120 438
Barclays 63.0 212 48 Barclays 103 104 44
Mizuho 541 259 41 RBC Capital Markets 8.7 105 3.7
HSBC 440 156 3.3  TruistFinancial 81 112 35
Deutsche Bank 42.2 150 3.2  DeutscheBank 77 93 33
US Municipal Bonds Global Investment Banking*

Deals priced in first 9 months

Fees paid for M&A, ECM, DCM and
loans in first 9 months

Value No.Of Market Revenue 2024 2023
Bookrunner $billions Deals Share%  Bank $millions Mkt Shr‘sMKkt Shr®%
BofA Securities 62.7 358.0 16.9  JPMorgan 6,787.7 80 7.2
JPMorgan 37.0 269.0 10.0 GoldmanSachs  5,1043 6.0 5.8
Morgan Stanley 33.0 153.0 8.9 BofA Securities  4,693.1 5.6 5.2
RBCCapital Markets  32.4 3480 8.7 MorganStanley  4,177.9 5.0 4.0
Jefferies 262 1940 7.1  Citi 33751 4.0 33
Wells Fargo 24.7 166.0 6.6 Barclays 26114 31 28
Raymond James 19.2 4650 5.2 Wells Fargo 19885 24 21
Stifel Nicolaus 155 5560 4.2  DeutscheBank 1,7683 21 18
Goldman Sachs 145 62.0 3.9 BNPParibas 17479 21 19
Barclays 131 80.0 35 RBC Capital Markets 1,5748 1.9 1.9

*LSEG imputed fees are used where fees are not disclosed

Source: LSEG

Who's No.1?

Top banks in Dealogic rankings across M&A, equity capital markets
(ECM), debt capital markets (DCM) and loans, in third quarter 2024

Product and Deal Type

First9 mo. Chgin share

from first 9
mo.2023

share (%) (pct.points)

market
No.1-Ranked Bank

Investment Banking

Global IB Revenue? JPMorgan 8.0 0.9
Global M&A Revenue! Goldman Sachs 10.0 0.1
Global ECM Revenue! JPMorgan 10.0 32
Global DCM Revenue! JPMorgan 5.8 0.9
Global Loans Revenue! JPMorgan 9.1 -0.2
Global M&A Goldman Sachs 269 18
U.S.M&A Goldman Sachs 339 -3.0
Global M&A Boutique Centerview Partners 9.2 11
Equity Capital Markets

Global ECM JPMorgan 112 4.0
Global IPOs Morgan Stanley 79 6.4
Global All Follow-Ons Goldman Sachs 112 18
Global Convertible Bonds JPMorgan 17.6 4.2
US.ECM JPMorgan 15.6 0.1
U.S.IPOs JPMorgan 17.0 53
U.S.Block Trades Morgan Stanley 193 8.0
U.S.Non-Block Follow-Ons Goldman Sachs 194 2.0
U.S. Convertible Bonds JPMorgan 21.0 -0.03
Fixed Income

Global DCM JPMorgan 5.1 0.9
Global Investment-Grade Bonds JPMorgan 4.6 0.9
Global High-Yield Bonds JPMorgan 78 -1.0
U.S.DCM JPMorgan 10.1 0.9
U.S.Investment-Grade Bonds JPMorgan 108 15
U.S. High-Yield Bonds JPMorgan 8.3 -0.8
U.S.FIGBonds JPMorgan 11.7 2.9
Global Loans JPMorgan 8.9 0.5
U.S.Loans JPMorgan 121 -0.1
U.S. Investment-Grade Loans JPMorgan 17.6 24
U.S.Leveraged Loans BofA Securities 111 -24
US Municipal Bonds BofA Securities 16.9 49
Global Securitizations JPMorgan 121 11
Global Agency, Sovereign & Supranational JPMorgan 4.0 0.4

1 LSEGimputed fees are used where fees are not disclosed

Source: LSEG

Market Boxscores

How the major indexes performed

Close  %chgfrom

Third-quarter performance 9/30/24  9/29/23
Dow Jones Industrial Average 8.2% 42330.15  26.3
DJU.S. Total Stock Market 5.8 57046.41 333
DJ World (excl.US.) 7.6 311.04 220
Russell 2000 8.9 2229.97 249
NYSE Composite 8.3 19516.44  26.7
Value Line (Geometric) 6.5 622.54 155
S&P 500 5.5 576248 344
NYSE American Composite 5.2 5082.14  10.7
Nasdaq Composite 2.6 18189.17  37.6

How the 30 Dow Jones Industrials Performed
Percentage change in the third-quarter and year-to-date

3rd-gtr  Percent Chg 3rd-gtr  Percent Chg
Company close 3rd-qgtr YTD close 3rd-qtr YTD
3M 136.70  33.8 49.6  Verizon 4491 8.9 19.1
IBM 221.08 27.8 352 Salesforce.com 27371 6.5 4.0
McDonald's 30451 195 27 Procter&Gamble 173.20 5.0 182
Walmart 80.75 19.3 537 Visa 274.95 48 56
Home Depot 40520 17.7 169 JPMorganChase 210.86 43 240
Caterpillar 39112 174 323 Amgen 32221 3.1 119
Nike 8840 173 -18.6 Dow 54.63 3.0 -04
AmericanExpress 27120 17.1 448 WaltDisney 96.19 -31 6.5
Travelers 23412 151 229  Honeywelllnternational 206.71 -3.2 -14
UnitedHealth Group 584.68 14.8 111 Amazon 18633  -3.6 226
Coca-Cola 7186 129 219 Microsoft 43030 -3.7 144
Cisco Systems 5322 12.0 53 Chevron 14727 -58 -13
Johnson&Johnson 162.06 10.9 34  Merck 11356 -83 42
Apple 233.00 10.6 210 Boeing 152.04 -16.5 -41.7
Goldman Sachs 495.11 9.5 283 Intel 2346 -24.2 -533

Source: Dow Jones Market Data

Biggest Percentage Gainers...

3rd Quarter 52-Week
Company Symbol Close Netchg %chg  Low Close(®) High  %chg
Uxin ADR UXIN 671 465 2257 141 ] 16.40 -58.1
FreightCar America RAIL 1079 730 2092 225 ® 1155 305.6
Summit Therapeutics SMMT 21,90 1410 180.8 1.64 ° 33.89 11373
Q328Bio QTTB 44,62 26.67 1486 8.24 e 5379 1174
IntuitiveMachinesCIA LUNR 8,05 4.75 1439 2.09 o 13.25 1038
IGMBiosciences  IGMS 1654 9.67 1408 3.81 o 2250 1291
Finance of America FOA 1157 6.64 1347 410 e 1431 -67
AST SpaceMobile ASTS 2615 1454 1252 197 [ 39.08  603.0
Biomea Fusion BMEA 1010 560 1244 361 o 2274 =205
Latham Group SWIM 680 377 1244 204 ® 693 156.6
BaijiayunGroup ~ RTC 826 453 1214 248 e 40.00 -60.7
Trinseo TSE 511 280 1212 194 ° 883 -38.2
GDSHoldings ADR GDS 2040 11.11 119.6 5.1 e 2277 926
Harrow HROW 4496 24.07 1152 7.60 ® 4755 2235
Willis Lease Finance WLFC 148,81 79.51 1147 39.50 ©149.20 258.2
Biggest Percentage Losers

3rd Quarter 52-Week
Company Symbol Close Netchg %chg Low Close(®) High % chg
Silexion Therapeutics SLXN 0,53 -11.22 =955 052 ® 1356 -95.2
AboveFoodIngredients ABVE ~ 0.58 -11.92 -954 050 ® 1350 -94.5
CatheterPrecision VTAK 040 -545 -932 038 ® 840 -91.2
Bolt Projects Holdings BSLK  0.82 -10.22 -92.6 0.78 ® 17.02 =922
ConnectM Tech Solns C(NTM 1,15 -10.15 -89.8 0.67 ® 1247 -89.2
MKDWELLTech MKDW 127 -943 -881 078 ® 16.00 -87.8
Scorpius Holdings SCPXx 072 -534 -881 070 @ 110.00 -99.3
HilleVax HLvX 176 -12.70 -87.8 155 ® 2022 -86.6
RydeGroupCIA  RYDE 077 -533 -87.3 0.66 ® 22.49
Heramba Electric  PITA 172 -898 -839 151 ® 15.00 -835
AthiraPharma ATHA 045 -220 -83.2 041 o 430 -76.4
Outset Medical oM 0.68 -3.17 -824 044 e 1077 -933
CreativeMedia& Comm CMCT 049 -2.15 -814 042 e 440 -87.8
Highest Performances ADR HPH 128 -540 -80.8 049 ‘e 10.06 -76.7
Solarmax Technology SMXT ~ 0.63 -2.66 -80.8 0.60 ® 15.88
Most Active Stocks

Most heavily traded issues in third quarter of 2024; composite volume,
inmillions

3rd Quarter — 52-Week
Company Symbol Volume Close  Netchg %chg High Low  %chg
NVIDIA NVDA 20,781 12144 -210 =17 14076 39.23 1712
ProSh UltraPro ShrtQQQ SQQQ 10940 739 -089 =107 2334 712 -63.0
Tesla TSLA 6,176 261.63 63.75 322 271.00 138.80 4.0
Direxion Dly SCOND3BL SOXL 6,022 36.68 -18.68 =337 70.08 14.01 922
Intel INTC 5333 2346 -751 =242 5128 1851 -33.8
DirexionDlySemi3Bear SOXS 3978 2025 -243  -10.7 14420 1773 =817
Ford Motor F 3802 1056 -198 -158 1485 949 -14.2
ProShares UltraProQQQ TQQQ 3778 7249 -133 -18 8520 3047 988
Palantir Technologies PLTR 3782 3720 1187 469 3819 1448 1343
NIO ADR NIO 3559  6.68 252  60.6 957 361 -24.0
Apple AAPL 3507 23300 2238 106 237.23 16408 341
Direxion TSLA Bull 2X TSLL 3331 1382 462 502 1716 494 -114
SPDRS&P500ETF Trust SPY 3328 573.76 29.54 54 57471 40921 343
Advanced Micro Devices AMD 3,005 164.08  1.87 12 22730 9312 589
Direxion S&P 500 Bear3X SPXS 2,945 6.65 -120 -153 18.09 6.60 -57.9
SoFiTechnologies SOFI 2629 78 125 189 1049 601 03
Amazon.com AMZN 2,604 18633 -6.92 -3.6 201.20 11835 439
NuHoldingsA  NU 2561 13.65 0.76 59 1516 6.80 93.6
Bank of America BAC 2556  39.68 -0.09 -0.2 4444 2496 48.6
GrShr2x ShNVDA Daily NVD 2504 172 -049 =222 3145 156 -93.5

Gainers and losers include common issues of $2 or more listed on NYSE, Nasdag, NYSE American or
NYSE Arca at the beginning of the quarter.

IPO Scorecard

Best-performing U.S.-listed IPOs in 2024 ranked by % change in price
from offer to last trade in the quarter

$ Offer %Chg  Pricing IPO Value

Issuer Exchange price  from offer Date $millions

Primega Group Holdings Nasdaq 400 2933 23-Jul 7
Nano Nuclear Energy Nasdag 400 2603 8-May 12
Loar Holdings NYSE 2800 1664 25-Apr 354
LandBridge NYSE 1700 1301 28-Jun 283
American Healthcare REIT NYSE 1200 11725 7-Feb 773
CG Oncology Nasdaq 19.00 98.6 25-Jan 437
Reddit NYSE 34.00 93.9 21-Mar 860
PACS Group NYSE 21.00 90.3 11-Apr 518
Smith Douglas Homes NYSE 21.00 799 1l-Jan 186
UL Solutions NYSE 28.00 76.1 12-Apr 1,088
BBB Foods NYSE 17.50 714  9-Feb 677
Onestream Nasdaq 20.00 69.5 24-Jul 564
TWFG Nasdaq 17.00 649 18-Jul 215
Bowhead Specialty Holdings NYSE 17.00 64.8 23-May 147
XCHG Nasdaq 6.20 644 10-Sep 21
Qmmm Holdings Nasdag 4.00 555  19-Jul 9
Galaxy Payroll Group Nasdag 4.00 543 12-Sep 7
MBX Biosciences Nasdaq 16.00 49.7 13-Sep 188
AsteraLabs Nasdaq 36.00 48.7 20-Mar 820
Tempus Al Nasdaq 37.00 455 14-Jun 411

Worst-performing U.S.-listed IPOs in 2024 ranked by % change in price
from offer to last trade in the quarter

$ Offer %Chg  Pricing IPO Value

Issuer Exchange price  fromoffer Date $millions

J-Long Group Nasdaq 500 =921 24-Jan 7
Haoxi Health Technology Nasdag 400 -9L0 26-Jan 1
Chromocell Therapeutics NYSE Amex 6,00 -88.2 16-Feb 7
Autonomix Medical Nasdag 500 -88.0 29-Jan 1
U-BX Technology Nasdaq 500 -86.0 28-Mar 10
Metagenomi Nasdag 1500 -855 9-Feb 94
Mobile-health Network Solutions Nasdag 400  -84.8 10-Apr 9
Fly-E Group Nasdaq 400 -847 6-Jun 10
Solarmax Technology Nasdag 400 -84.2 27-Feb 21
Jiade Nasdag 400 -835 15-May 8
Fractyl Health Nasdaq 1500 -831 2-Feb 112
mF International Nasdaq 450  -82.9 22-Apr 8
Roma Green Finance Nasdag 400 -821 9-Jan 12
Perfect Moment NYSE Amex 600 -818 8-Feb 8
Neo-Concept International Group Nasdaq 400 -8L8 23-Apr 9
Kindly MD Nasdaq 550  -80.9 15-May 7
Ryde Group NYSE Amex 400  -80.7 6-Mar 12
Bloomz Nasdaq 430 -79.8  24-Jul 5
Boundless Bio Nasdaq 1600  -78.3 28-Mar 100
JBDIHoldings Nasdaq 500 -78.0 27-Aug 1

Sources: Dow Jones Market Data; S&P Dow Jones Indices

Source: LSEG

Country-by-Country Derby
Third-quarter stock-market performance, based on the S&P Global BMI
(Broad Market Index) in U.S.-dollar and local-currency terms ranked by

U.S.-dollar performance

Local Local
Country U.S.dollar currency Country U.S.dollar currency
Thailand 28.4% 12.7%  India 6.9% 7.4%
Argentina 23.8 317 Italy 6.8 2.6
China 211 194 Greece 6.7 24
Hong Kong 19.7 19.1 Brazil 6.6 4.7
Lithuania 194 147 Austria 6.4 2.2
Philippines 183 131 Peru 6.3 6.3
South Africa 16.8 10.2 Chile 6.1 10
Malaysia 15.6 11 Japan 6.1 -5.6
Singapore 15.0 9.7 Hungary 6.1 25
Indonesia 149 6.3 us. 5.8 5.8
Mauritius 144 112 Czech Republic 5.2 17
Belgium 143 9.8 Bulgaria 5.2 10
Ukraine 141 15.8 Tunisia 45 0.8
Cyprus 13.6 9.1 Slovenia 39 -0.2
Luxembourg 133 8.8 Vietnam 28 -0.8
Egypt 131 137 Kuwait 24 19
Iceland 124 9.3 Pakistan 23 22
Spain 119 7.5 Romania 17 -24
Slovakia 116 71 Oman 12 12
UAE 113 113 Kenya 10 0.8
Canada 10.9 9.5 Jordan 0.9 10
Morocco 10.7 78 Estonia -0.9 -4.8
Australia 104 6.3 Norway -0.9 -19
Germany 10.3 6.0 Taiwan -1.0 -34
Israel 10.0 9.1 Bahrain =20 -2.0
Sweden 9.8 54 SriLanka =21 -5.2
Ireland 9.4 51 Kazakhstan =31 -1.6
Portugal 9.2 49 Poland =35 -7.9
Switzerland 8.7 2.0 Netherlands -39 -7.7
Bangladesh 8.6 104 Mexico =49 17
Finland 84 41 South Korea =51 -9.7
New Zealand 8.0 34 Colombia -8.5 -7.9
Qatar 77 1.7 Denmark -9.1 -12.7
France 77 34 Turkey -12.9 -9.1
UK. 75 13

Source: S&P Dow Jones Indices

Top 20 Global M&A Deals in first 9 months of 2024

Ranked by deal value excluding net debt of the target company.

Date Value
Acquirer Target Announced  $billions
Alimentation Couche-Tard Seven &iHoldings 6-Sep 387
Shareholders GE Vernova 27-Mar  38.1
Capital One Financial Discover Financial Services 19-Feb 353
Synopsys ANSYS 16-Jan 32.5
Mars Kellanova 14-Aug  29.7
Diamondback Energy Endeavor Energy Resources 12-Feb 25.8
Home Depot SRS Distribution 28-Mar 183
ConocoPhillips Marathon Oil 29-May 17.2
:ﬂsgﬁﬁ:ﬁé gigfga Pension Plan AirTrunk Operating 4-Sep 161
DSV Schenker 13-Sep  15.8
China CSSCHoldings China Shipbuilding Ind 18-Sep 149
Hewlett Packard Enterprise Juniper Networks 9-Jan 13.6
Johnson & Johnson Shockwave Medical 5-Apr 133
Clayton Dubilier & Rice; Stone
Point Capital; Mubadala Truist Insurance Holdings 20-Feb 12.6
Investment
BlackRock Global Infrastructure Mgmt 12-Jan 125
Abu Dhabi National Oil Covestro 24-Jun 125
Tronic Ventures Tronic 4-Mar 123
Banco Bilbao Vizcaya Banco de Sabadell 1-May 122
Novo Holdings Catalent 5-Feb 117
AP Grange Holdings Grange Newco 4-Jun 112

Top 20 Global IPOs Priced in first 9 months of 2024

Ranked by proceeds raised, including over-allotment

Offer Pricing Value
Issuer Exchange Currency Price Date  $millions
Lineage Nasdaq usb  78.00 24-Jul 5,102
Puig Brands Madrid EUR 2450  30-Apr 2927
Galderma Swiss CHF  53.00 21-Mar 2,547
CVC Capital Amsterdam EUR 1400  26-Apr 2,446
Viking Holdings NYSE USD 2400  30-Apr 1,768
Amer Sports NYSE USD 1300 31-Jan 1,570
UL Solutions NYSE USD  28.00  11-Apr 1,088
Waystar Hidg Nasdaq Usb 2150 6-Jun 1,076
Douglas Frankfurt EUR  26.00 19-Mar 1,044
NMDC Energy Abu Dhabi AED 2.80 4-Sep 877
Rubrik NYSE USD 3200  24-Apr 863
Reddit NYSE USD  34.00  20-Mar 860
AsteraLabs Nasdaq USb  36.00  19-Mar 820
Athens Intl Airport Athens EUR 8.20 1-Feb 802
Bajaj Housing Finance National INR 7000 11-Sep 781
American Healthcare REIT NYSE Usb  12.00 6-Feb 773
Dr. Soliman Abdulkader Fakeeh Saudi SAR 5750  22-May 764
Ola Electric Mobility National INR  76.00 6-Aug 732
BrightSpring Health Svcs Nasdaq USD  13.00  25-Jan 693
BBB Foods NYSE uUsb  17.50 8-Feb 677

Top 20 Global Bonds Priced in first 9 months of 2024

Ranked by proceeds raisedin U.S. dollars

Issuer Pricing Value

Issuer Deal Type Nation Currency Date  $millions
Kingdom of Spain Sovereign Spain EUR  10-Jan 16,443
Republic of Italy Sovereign Italy EUR 9-Jan 16,414
AbbVie Corp1G United States USD  22-Feb 14,963
Cisco Systems Corp1G United States USD  21-Feb 13,476
Bristol-Myers Squibb Corp1G United States USD  14-Feb 12,970
UnitedHealth Corp G United States usb 23-Jul 11,964
Saudi Arabia Sovereign Saudi Arabia usb 8-Jan 11,832
European Union Supranational Luxembourg EUR  10-Sep 10,970
Republic of Italy Sovereign Italy EUR  31-Jan 10,781
Kingdom of Spain Sovereign Spain EUR  29-May 10,780
United Kingdom Sovereign United Kingdom GBP 3-Sep 10,526
Kroger Corp1G United States USD  20-Aug 10,477
Meta Platforms CorpIG United States usb 7-Aug 10,468
Boeing Corp1G United States USD  29-Apr 10,000
Home Depot Corp G United States UsD  17-Jun 9,930
KfW Bankengruppe National Agency Germany EUR 3-Jan 9,813
Republic of Italy Sovereign Italy EUR  14-May 9,723
European Union Supranational  Luxembourg EUR 9-Jul 9,556
JPMorgan Chase CorplG United States Usb  15-Apr 9,000
JPMorgan Chase Corp 1G United States usb 15-Jul 9,000

Source:LSEG
Industry Groups

Best and worst-performing U.S.industry groups in the past quarter
based on the DJ U.S. Total Stock Market Index family

Best Performers Worst Performers
% chg from % chg from

Industry group prev qtr Industry group prev qtr
Platinum & Precious Metals 38.5 Tires =220
Home Construction 28.5 Oil Equipment & Services -9.8
Gold Mining 25.0 Exploration & Production -8.1
Automobiles 25.0 Consumer Electronics =77
Real Estate Services 24.6 Aluminum -3.6
Computer Services 21.1 Oil & Gas -3.6
Furnishings 20.5 Semiconductors =3.0
Conventional Electricity 19.1 Integrated Oil & Gas =17
Electronic Office Equipment 19.0 FullLine Insurance -11
Specialty REITs 18.9 Delivery Services -0.8

Source: S&P Dow Jones Indices
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Stocks Full,

Index performance on Tuesday

0%
Oil Prices 0.25 Dow Jones Industrial Average
-0.50
Increase
S&P 500
-1.00
Continued frompage B1 -125
After it became clear the
attack on Israel had ended -1.50 Nasdag Composite
without widespread casualties,
the market pared early moves. 175
The S&P 500 slipped 0.9%, af- o
— ter being .
TUESDAY’S down as much _ 55
MARKETS  as 1.4%, while -
the Dow Jones  -2.50 Five-minute intervals
Industrial Average closed 0.4% 10a.m. 11 noon  lpm. 2 3 4
lower—with both indexes re-
treating from Monday’s re-  Source: FactSet
cords. The Nasdaq Composite
was the day’s worst per- stock-volatility measures sug- On Tuesday, a closely

former, shedding 1.5%.

But investors and analysts
warn that volatility can return
in a heartbeat.

“Military conflicts can
quickly escalate into a sce-
nario that causes markets to
sell off dramatically, with safe-
haven assets such as gold and
Treasurys seeing heavy in-
flows,” said Quincy Krosby,
chief global strategist at LPL
Financial.

Current oil prices and

gest that traders aren’t yet ex-
pecting an all-out war, Krosby
added. The benchmark 10-year
Treasury yield, which falls as
bond prices rise, settled at
3.742%, down from 3.798% on
Monday.

Tuesday’s moves carried
both the S&P 500 and Dow
back from records hit Monday
after Federal Reserve Chair
Jerome Powell said that the
U.S. economy was in “solid
shape.”

watched gauge of U.S. manu-
facturing came in roughly
steady in September from the
month prior.

Tech shares dragged major
indexes lower Tuesday. Ap-
ple’s shares tumbled 2.9% af-
ter a Barclays analyst report
said there are indications the
company has cut production
orders for its latest phones.

Chip-maker shares also
took a hit, with Nvidia, Mi-
cron and Intel all among the

S&P 500’s worst performers.

Occidental Petroleum and
Marathon Oil were among the
day’s best performers, getting
a boost from higher oil prices.
The S&P 500 energy sector
rose 2.3%.

—David Uberti contributed
to this article.

WEDNESDAY'S EVENTS:
Tesla is expected to issue an
update on vehicle production
and deliveries for the July-
September quarter.

EARNINGS EXPECTED:

Earnings are expected from
Conagra Brands before the
U.S. market opens and
from Levi Strauss after
the closing bell.

AUCTION RESULTS

Here are the results of Tuesday’s Treasury
auction. All bids are awarded at a single price at
the market-clearing yield. Rates are determined
by the difference between that price and the
face value.

52-WEEK BILLS

Applications $168,640,603,100
Accepted bids $50,995,113,100
" noncompetitively $1,038,022,600
" foreign noncompetitively $0
Auction price (rate) 96.178000

(3.780%)
Coupon equivalent 3.946%
Bids at clearing yield accepted 19.79%
Cusip number 912797MS3

The bills, dated Oct. 3,2024, mature on Oct. 2,2025.

STOCK SPOTLIGHT

CVS Health
The drugstore chain’s board
of directors has hired bankers
to help review options for the
industry giant, including a
potential breakup. The
company'’s shares closed
down 2.1%.

Boeing
The plane maker is
considering selling at least
$10 billion in new stock,
Bloomberg News reported, as
it contends with a strike
costing hundreds of millions
of dollars a week. The
company'’s stock
increased 1.4%.

Apple
Shares declined 2.9% after
Barclays analysts expressed
caution over demand for the
technology giant’s iPhone 16.

Charles Schwab

Walt Bettinger, who oversaw

the brokerage’s rise to a
personal-finance juggernaut,

will retire after a 16-year
tenure. The company named
Rick Wurster as its next CEO,
promoting an executive who
was primed for years to take
the top job and who will be

tasked with steering the
brokerage through a
turnaround. Shares fell 1.4%.

Super Micro Computer
Shares of the server maker
dropped 2.6% after its 10-for-
1 stock split took effect
on Tuesday.

Covestro
Abu Dhabi’s Adnoc agreed to
buy the German chemicals
maker for $13 billion, in one
of the largest deals this year.
Covestro’s shares climbed
3.8% in Europe.

Stellantis
The carmaker is recalling
more than 150,000 plug-in
hybrid Jeeps in the U.S.
Shares sank 2.4% in the U.S,,
having tumbled on Monday
following a cut to the
company’s guidance.

A.P. Moller-Maersk
Shares declined about 4.9%
in trading in Europe after
the shipping company said
that a strike by U.S.
dockworkers will affect
supply chains for businesses
using East Coast and Gulf
Coast ports.

. ® .
BlggeSt 1’ ooo StOCks | WSJ.com/stocks Stock Sym Close El:; Stock Sym Close 'qufgt Stock Sym Close ylf; BANKRATE'COM MMA’ Sa‘"ngs and CDS
Continued From Page B7 Net Net
OmegaHealthcare OHI ~ 40.39 -0.31| SS&C Tech  SSNC 73.61 -0.60 | TractorSupply TSCO 295.14 4.21 - :
Net| Stock  SymClose Chg| Stock  SymClose Chg| (TR Cl 0 T1o0 | So0C Teh - b Taes 555| Trdebest 110 10572 003 | Average Yields of Major Banks Tuesday, October1,2024
Stock Sym Close Chg OnHolding ~ ONON 4935 -0.80| Salesft CRM 270.87 -2.84|i Tradeweb ~ TW 12485 118
Hubbell HUBB 427.29 -1.06| lulul LULU 26645 -4.90 9 35 0. alesforce 87 -2 radewe 85 1. - X : - - -
ExconMobl XOM 11995 271 HubSpot  HUBS 52666 4.94| LyondeliBasellLYB 9581 .0.09| OntolnovationONTO 20057 -699| Samsara 10T 4674 -138[iTraneTech  TT 38663 -210 | /P MMA IMO 2MO 3MO &MO 1YR 2YR 25VR  5YR
Yol S5 37 ~__ | OpenText OTEX 3282 -0.46| Sanofi SNY 5731 -0.32iTransDigm TDG 14359 8.83 | National average
F FFIV 21851 -1.69|' Humana HUM 279.45 -37.29 9
FMC FMC 6567 -027| JBHunt  JBHT 16960 -2.73 [ M N | RN i e a1 135| T TRy 113 Top| Savings 050 047 049 157 148 147 130 105 112
gﬁ'cﬁ’s'ﬁ‘ttﬁ" Eﬁ' gégi i%g :ﬂ";'{:ﬁ;";ﬁz:ﬁm Zéjzg 8;3 Macom Tech MTSI 107.00 -4.26| Orix IX 11663 058 SchwabC  SCHW 6391 -0.90| Trimble  TRMB 6079 -130 | Jumbos 079 048 050 162 148 156 140 116 124
Fabrinet gFN 22976 -6.68| HyattHotels H 14950 -2.70| M&T Bank ~MTB 17272 -5.40| OtisWorldwide OTIS 103.77 -0.17 |1 Sea SE 9749 321| Tripcom  TCOM 6251 3.08 | \Weekly change
FactSet DS 454l98 -4'87 \CICI Bank IBN 29.87 0'02 MGM ResortsMGM  38.62 -0.47| Ovintiv. ~ OVV 4033 2.02| Seagate STX 107.82 -1.71| TruistFinl TFC 4172 -1.05 .
| Fairleaac FICO 191569-27.83| Idexxlab  IDXX 49542 -9.80| MPLX MPLX 44.68 0.22| OwensCorning@C 17454 -1.98|1 Sempra SRE 8392 0.29| Twilio TWLO 6373 -L49 | Savinds 0.00 003 000 -002 -0.02 -0.04 000 -001 -0.01
| FangddNetwork DUO 339 0.29| ING Groep  ING 17.73 -0.43 mSCI - ng 513;5 gé? PDD PDD 14564 1033| Servicelntl SCI 7832 -0.61| TylerTech ~ TYL 57864 -508 | Jumbos -0.05 0.03 0.00 -0.02 -0.02 -0.03 0.00 0.00 0.00
Fastenal FAST 71.09 -033| IQVIA 1QV 23137 -5.60 agnaint! A PG&E_ PCG 19.83 0.06 Serwce_qu NOW 867.18-27.21| TysonFoods TSN 59.76 0.20
ooy Y 150 i M1 W Lyk 10| T M sl ) P € 1 s St SU 100 07| UG ues i aio| o Savings Rat
FedEx FDX 26956 -412| lcanEnterprises IEP 1334 -0.18| yponjifefinl MFC 2952 -0.03 Sgéclgd :;2( 12332 2% SheminWillams SHW 38058 -109| UFP Inds  UFPI 13094 027 onsumer Savings Rates
FergusonEnts FERG 19951 0.94| Icon ICLR 28451 -2.80 e 74 L. Wi 08 -1 94 0.
Ferrari RACE 455.86 -14.25| IDEX IEX 21253 -197 map'igeag_l ::RRJ ‘219-22 %? I PPL PPL 3323 015| ShinhanFin SHG 4171 -0.66| U-HaulN  UHALB 71.90 -0.10 | Below are the top federally insured offers available nationwide according to Bankrate.com’s
Ferrovial  FER 4293 -026| llinoisToolWks ITW 26135 -072| w@aifonol WRD £107 ~0'| PTC PTC 175.97 -4.69 g.“w'fpy ) g:gp lzggg égg ‘ﬂ'LHg”I' ] 3:_'2" 4712(1)2 gﬁ weekly survey of highest yields. For latest offers and reviews of these financial institutions, please
FidNatlFinl ~ FNF 6120 -0.86| Illumina ILMN 128.98 -143| - o) MKL 157272 414 Eackcar. Co :%R Ziggg 83; Slirr::r;orr:)&efrgyss[) 19089 -038| US Fg:dt;ons USFD 6155 '0'05 visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed
FidNatlinfo ~ FIS ~ 83.67 -0.08 ialOil Pl ackagingtpAm 29D v pellhy | ' ’ ’
NGB FITS 1166 09| e INCY Geog 196 Markethvess MKTK25585 05| poantrTech PLTR 3645 -074||SrusxM SR 2266 09| uw  wwMc 633 09| High yield savings
FirstCitizBeshA FCNCA 1818.78 -22.17 - Py arriott .08 -252| PaloAltoNtwks PANW 329.29 -12.51| SkechersUSA SKX 66.95 0.03| Uber UBER 7424 -0.92
A TN ey e ::;g;;":t"a ::g‘{ 2232932 éig Marsh&McLen MMC 222.79 -030| ParkerHannifinPH  630.14 -168| Skyworks ~ SWKS 95.43 -3:34| Ubiquiti Ul 22360 188 | Bank Yield  Bank Yield
FirstSolar FSLR 240.66 -878| IngersollRand IR 9800 016 MartinMarietta MLM 534.98 -3.27 || parsons PSN 104.80 1.12 Sm_lthAO AOS 88.94 -0.89 UIt_aBeauty ULTA 379.13 -9.99 | Phone number Minimum %) Phone number Minimum (%)
FirstEneray  FE 451 06| Ingredion INGR 126.03 -0.60 MarvellTech  MRVL 7031 -1.81|, paychex PAYX140.79 6.60| Smith&Nephew SNN  30.84 -0.30| Unilever uL 64.64 -0.32 -
FirstService  FSV 18231 -0.15| |nemed INSM 7288 -012 | Masco MAS 83.82 -0.12| paycomSoftware PAYC 166.31 -0.26| Smucker SJM 12121 0.11| UnionPacific UNP 24555 -0.93 | Money market account Six-month CD
| Fiserv Al 18131 166 g . MasTec MTZ 122.18 -0.92| Ppaylocity PCTY 162.87 -2.10| SmurfitWestrock SW ~ 48.77 -0.65| UnitedAirlines UAL  56.13 -0.93 .
Fre FLEX 30 oo Insulet PODD 23456 181\ piactercard MA 49638 2.58| paypal PYPL 7747 -056| Snap SNAP 1042 -0.28| UnitedMico UMC 829 -013 | VioBank $100 520  BarclaysBank $0 510
FloorsDecor END 12128 -2.89 ‘:”tte' Bk ::Ig éég; (1’(7]; MatchGroup MTCH 37.53 -031| pearson PSO 1358 001 Snap-On  SNA 287.99 -172| UPS B ups 13327 -3.07 | (888)999-9170 (888) 720-8756
Fluor FLR 4692 -0.79 I'&é“"“ v ”SICE Tei1e 0% McCormickVtgMKCV 84.37  1.83 || pembinaPipelinePBA  41.94 0.70| Snowflake ~ SNOW 110.23 -4.63| UnitedRentals URI 806.79 -2.94 | BrioDirect $5,000 5.15 Bank5 Connect $500  5.05
FlutterEnt  FLUT 23591 -137| |nterContHtls IHG 109'14 »1'35 McCormick ~ MKC 84.09 1.79| penskeAuto PAG 162.04 -0.38| SOQUIMICH SQM 41.42 -0.26| US Bancorp USB 44.46 -1.27 (877)369-2746 (508) 679-8551
FomentoEcorle FMX. 99,61 090 1o o3 15| McDonalds MCD 30298 -153| pentair PNR 9681 -098| Sofifech  SOFI 763 -0.23| USSteel X 3500 033| o 02 W o $500 511 A t Bank $10000  5.00
FordMotor F 1075 019| 1o IoF 1051 .1g1| McKesson ~MCK 49848 406| pepsico  PEP 17133 133| Sohventum SOLV 6730 -242| UnitedTherap UTHR357.83 -0.52 | /St Alancean : merant Ban ' :
IFortinet  FINT 7649 -106| iioener”  1p o7 og¢| Medpace  MEDP33345 -0.35| performancefood PFGC 78.16 -021 Sony SONY 96.80 0.23| UnitedHealth UNH 583.30 -138 | (602)389-3500 (305) 629-1707
Fortis FTS 4561 017 I”t ap‘a_ PG 3122 -a1| Medtronic  MDT 90.00 -0.03| permianRscs PR~ 1381 020|iSouthem SO 9088 070| UnitySoftwareU 2159 -103 0 thCD 0 D
Fortes FTV 7760 133 1t INTU 606951477 | MercadoLibre MELI2066.12 1416 | PetroleoBrasil PBR 1478 0.37| SoCopper  SCCO117.08 141| UnivDisplay OLED 203.37 -653 | UN€-mon ne-year
I FortuneBrands FBIN  88.65 -0.88 || ntuitiveSurgical ISRG 484-76 -6.51 Merck MRK 114.74 1.18| PpetroleoBrasilAPBRA 13.55 0.36| SouthwestAir LUV 29.88 0.25| UniversalHealthB UHS 224.66 -4.35 | Lone Star Bank $1,000 0.20 Goldwater Bank $500 4,75
| FoxB FOX 3900 0.20| |nuitattomes INVH 3469 0oy | MetaPlatforms META 576,47 403 pfizer PFE 2867 -027| Spotify  SPOT37540 6.87) UnumGroup UNM 5888 -0.56 | (713)358-9400 (480) 281-8200
FoxA FOXA 4232 -0.01 Irgrlﬂao ?\ta?rs] RM 11824 059 MetLife MET 8178 -0.70| PhilipMorris PM  120.59 -0.81| 4 SproutsFarmers SFM 110.97 0.56| VICI Prop  VICI 32.77 -0.54 Presidential Bank. FSB $1000 010 LinelghtBank adiisonoCatelConmuriyBnk. $1,000 4,75
FrancoNevada FNV 12510 085| rouunboneo 1TUB 653 13| MetterToledoMTD 147764-2206| Phillipsé6  PSX 13299 154| StanleyBlackDck SWK 10936 -0.77 Vale VALE 1172 004 | Presidentialbank, / - meightBark adivisonofCptal CommuntyBark 5.1, .
FrankiinRscs BEN 1071 -044 | i2uunibanco 22 0131 MicrochipTech MCHP 77.49 -2.80 i Pilgrim'sPride PPC 48.12 2.07| Stantec ~ STN 80.47 0.06| ValeroEnergy VLO 137.47 244 | (800)799-1424 (800) 639-6015
FreeportMcM FCX 5038 0.46 MicronTech MU 100.31 -3.40| pinnacleWest PNW 9051 192| Starbucks  SBUX 97.43 -0.06| Vaxcyte PCVX 11554 1.27 | BrioDirect $500  0.05 First National Bank of America $1,000  4.71
FreseniusMedCare FMS ~ 21.25 -0.05 Microsoft MSFT 420.69 -9.61| Pinterest PINS 3276 039| StateStreet STT 86.65 -1.06| VeevaSystemsVEEV 207.62 -2.25 (877)369-2746 (800)968-3626
FrontierComms FYBR 35.38 -0.15 | | JD.com JD 4293 293| MicroStrategy MSTR 162.69 -5.91| PlainsAllAmPipe PAA  17.51 0.14| SteelDynamics STLD 129.23 3.15| Ventas VTR 63.89 0.21
FullTruck YMM 930 0.29| JPMorganChase JPM 207.04 -3.82| MidAmApt MAA 157.81 -1.09| PlainsGP PAGP 1854 0.04|' Stellantis STLA 1371 -0.34| Veralto VLTO 110.03 -1.83 | Two-month CD Two-year cD
Jabil JBL 119.16 -0.67| MitsubishiUF) MUFG 10.20 0.02| Ppool POOL 375.61 -1.19| Steris STE 23578 -6.76| VeriSign VRSN 187.14 -2.82 ’ .
BT o kiviogo sis| Mizuhoin  MFG 420 002|iprimerica BRI 26571 056 StifeFinancal SE 9340 -0.50| VeriskAnalytics VRSK 26662 0.6 | Lone Star Bank $1,000 0.20  ConnexusCreditUnion  $5000  4.53
JacobsSolns J 13207 1.17| Mobileye MBLY 13.44 -0.26| PrincipalFinl PFG 8514 -0.76| STMicroelec STM 28.90 -0.83| Verizon vz 4521 030 (713)358-9400 (800) 845-5025
GE Aerospace GE 18630 -2.28| jameshardie JHX 38.63 -152| Moderna  MRNA 6393 -290| ProcoreTech PCOR 59.07 -2.65| Stryker SYK 357.27 -3.99| VertexPharm VRTX469.76 4.68 | PresidentialBank,FSB  $1,000 0.0  GoldwaterBank $500 450
GE HealthCare GEHC 91.67 -2.18| joceoiocFinl JEF  61.85 0.30| Mohawkinds MHK 15949 -1.19| Pprocter&GamblePG  173.04 -0.16| SumitomoMits SMFG 12.70 0.07| Vertiv VRT 97.62 -1.87 (800)799-1424 (480) 281-8200
GE Vernova  GEV 25653 155 ¢, INJ 161.99 -0.07| MolinaHealthcare MOH 341.91 -2.65| Progressive PGR 25427 0.51| SummitTherap SMMT 20,10 -1.80| Viatris VTRS 1149 -0.12 / ) ° )
GFLEnvironmental GFL ~ 39.72 -0.16 | | | b concontols JOI 76.81 -0.80| MolsonCoorsBTAP  57.35 -0.17| Prologis PLD 124.61 -1.67| SunComms SUI 133.74 -141| Viking VIK 3450 -0.39 | Applied Bank $1,000  0.05 First National Bank of America  $1,000 434
GSK GSK 4030 -0.58| johaq1ang JLL 26644 -3.37| mondaycom MNDY 269.14 -8.63| PrudentialFinl PRU 119.36 -174| Sunlifefinancial SLF  58.02 .| VinFastAuto VFS ~ 3.70 -0.12 | (800)616-4605 (800) 968-3626
Gallagher AJG 28630 4.93 JuniperNetworks JNPR 38.88 -0.10| Mondelez MDLZ 72.99 -0.68| Prudential PUK 18.48 -0.06| SuncorEnergySU  38.50 1.58| Vipshop VIPS 1658 0.85 )
GameStop ~ GME 2197 -0.96| yp'Financial KB 6112 -0.63| MongoDB  MDB 257.63-12.72 |1 publicServiceEnt PEG ~ 90.73 152| Sunoco SUN 5377 0.09| Visa v 27760 25| Three-monthCD Five-year CD
gim‘ﬂQ&LEISUfegkg ;iég gg% KBR KBR 6575 0.62| MonolithicPower MPWR 891.81-32.69|1 PublicStorage PSA 360.06 -3.81| SuperMicroComp SMCI 40.55 -1.09| 1 Vistra VST 12255 4.01| AmericaFirst FCU $500  5.00 Goldwater Bank $500  4.25
P - 77| | KE Holdings BEKE 23.38 3.47| MonsterBev MNST 5159 -0.58| PulteGroup PHM 144.61 1.08| Suzano SUZ 10.09 0.09| Vodafone ~ VOD  9.95 -0.07 (801) 627-0900 (480) 281-8200
Garmin GRMN 172.73 -3.30| "\ KKR 129.87 -0.71| Moody’s MCO 47140 -3.19| PureStorage PSTG 48.77 -147| SynchronyFinlSYF 49.01 -0.87| VornadoRealty VNO 39.29 -0.11 >
Gartner IT 50023 -5.53) ) KLAC 753,69 -20.72| MorganStanleyMS  104.42 0.18| Qiagen QGEN 4491 -0.66| Synopsys  SNPS49556-10.83| VulcanMatls VMC 247.49 -2.94 | QuonticBank $500 495  SynchronyBank $0  4.00
genDlgltal g::cégi‘; 8?? Kanzhun Bz 1804 0.68| Morningstar MORN316.50 -2.62| Qorvo QRVO 99.78 -3.52| Sysco SYY  77.74 -0.32 WXY 2z (800) 908-6600 (800)677-0718
ConemiDynamicsGD 30533 3.13| Kaspikz  KSPI 10362 237 szauc MOS 27.05 0.271 Qualcomm  QCOM 16578 -4.27 Bask Bank $1,000 490  MarcusbyGoldmanSachs ~ $500  4.00
0 ) g Kellanova K 80.65 -0.06| MotorolaSol MSI 449.08 -0.55| QuantaServices PWR 296.05 -2.01
GeneralMills  GIS 7462 0.77 Muellerindustries MLI~ 72.98 -1.12| QuestDi DGX 153.95 -130 I WEC Energy WEC 9675 057 | (877)839-2265 (855)730-7283
GeneralMotorsGM 4.3 0.04 EE”YUSP z‘é‘f g?ig 823 MurphyUSA. MUSA 49642 3,56 | 95 130| | 1 Energy  TRP 4837 0.82| WEX WEX 20937 -0.36
euriglrPepper . -0.. N - - | H H H
G 115 05 emromi® 0 ™ e S o R TP S o 3| Wi Wec o7 32| High yield JUmbOS- iounssicoooo
enuinerarts . -0 B - - 8
enuine” KeysightTech KEYS 154.71 -4.22| NIO NIO 7.03 035 ; Tel w1678 .. R .
e ences Sh0y e | KimberhClrk KMB 16261 01| NNRET NN agso 010 REC TR JRE 00 R T Tew 1352 16| wamet w5127 05| Moneymarketaccount Six-month CD
. y i - nergy o . . . - "
GlobalPayments GPN 10042 -2.00 ‘Enmd‘;f/‘es:;‘;nz:m 20 1w NVR 989230 8050| RELX RELX 47.31 012 TM T 1702 020 WarnerBrosA WBD - 616 009 | Vio Bank 520  BarclaysBank 5.10
'g'lifgii"t”"d”“gfgs 13222 %?2 KinrossGold KGC ~ 9.53 0.17| NXP Semicon NXPI 232.22 -7.79 .Ew :;;\(n 5223 23% TKO TKO 12226 145 WosteComections WEN 17779 -1z | (888)999-9170 (888)720-8756
GlobeLife ~ GL 10371 20| KinsaleCapitalKNSL 476,24 1067| Nasdaq — WDAQ 705 008 "o ) o oy RL™ 19223 -164| TMoblleUS TMUS20610 -026| WasteMt WM 20793 033 | Netenbaklietadflictenba sty 485  Bank5 Connect 5.05
' o3| Klaviyo KVYO 3548 0.10 19 0. R N N
SobushedIGHED 7040 114 yugheswitt KNX 5274 -121| NationalGrid NG 7005 038 Roviordomest 13600 0991 08 o B8 D) 001 Wetes  Wso a0 300 | o 899 Cos 675 851
GoDaddy GDDY 153.16 -3.62 | Phillps PHG 3267 .005| NatWest NWG 913 -03 R:zd_){ncome 0 or S0 -0.05 TRoneprice RN 107 352 watsco - Wsgaeen0 342 UFB Direct 4.83 Amerant Bank 5.00
CotimansacisGs 490 -408| KoreaElecPwrKEP 772 -004| Nethpp  NTAP1ZLSL 220\ plcip i pex 16372 216| TacTwiSofue TTWO 15048 323 Wellskargo  WFC 5539 110 | (877472:9200 (805) 629-1707
) ' KraftHeinz ~ KHC 3517 0.06| Netcase - g . R
g S | Kottt 2 | NS NG K| mewo s i om| ehmwn A 10 0| W' WAL 5| Gne-montn D One-year CD
g:icr?ger g\(l\;:Nl[?B%ig igz LKQ LKQ 39.99 0.07 s:;éﬂz;it:ﬁiducggg( 1%‘5 '12; RegionsFinI RF 2254 -079| Tapestry TPR 4631 -0.67| WestPharmSucs WST 299.80 -0.36 | Lone StarBank 0.20 Goldwater Bank 475
g U o1s| LPL Financial LPLA 229.85 -2.78 19 1L i } i - ) B
Graphickg  GPK  29.74 0.15 ‘LBHar'r'i‘:T"eCC'i LHX 21529 74| NYTimes A NYT 5521 -0.46 Re:_nsGrp RGA 21;.34 8.83 iaarrgaeriesourCESI_zﬁP gg;g ggé aesttﬁ\lllagqestcrmglé 22;@ i;g (713_)358‘9400 (480?281 8200
GpoAeroportuar PAC 173.20 -0.82| © 2% LM 21990 -125| Newmont ~NEM 5414 09| Reflance RS 289.96 0.75| Target 20 -3 esternDigita /6 131 presidential Bank, FSB 0.10  CreditOneBank,NA 475
SpoheropanSu ASR 27912 34 | earch LRCX 797.38-1670| NewsCorp B NWS 2777 -0.15| ! RereissanceRe R 27430 1901 TechbeME P 2050 A3 Iestoke ™ WLK 14523 1| (800)799-1424 (877)825-3242
GpoFinGalicia GGAL 42.41 0.32 -0 10, 10 Rentokillnit  RTO  24.71 -0.22| TeckResources| .88 -0. estlake .13 -1 o O/ ) )
Guidewire ~ GWRE 18099 -195| LamarAdv  LAMRI3L79 -182 ‘N:xéf:gﬁef :‘gé‘\ égg g;ﬁ Repligen ~ RGEN 14574 -3.08| TeledyneTech TDY 439.48 182| Weyerhaeuser WY 3370 -0.16 | StateBankofIndia California 0.05  LineightBank adisonofCpta CommuityBark 475
HCA Healthcare HCA 405.45 -0.98 'Ea"\“/bwessmg ::\‘?g g;‘g% gg Nike YNKE 8913 03| RepublicSvcs RSG 20128 0.44| Teleflex — TFX 245.13 -219| WheatonPrechlts WPM 6119 0.1 | (877)707-1995 (800) 639-6015
HDFC Bank HDB 6239 -0.17| LasVegasSands 83 1L ; <> 27>l ResMed  RMD 23875 -537| Ericsson  ERIC  7.49 -0.09| Willams ~ WMB 4636 0.71
1 HF Sinclair  DINO 4.5 -0.32 ‘tQS;"dB'OtechtEg'; 12?3? ;gi Nsource Mk A gég RestaurantBrands QSR 7249 0.37| TelefonicaBras VIV 10.21 -0.06| Wiliams-SonomaWsM 151.04 -3.88 | Two-month CD Two-year CD
HP HPQ 3476 -111|l Leidos 0L 201 22 00 Rewity RVTY 124.44 -331| Telefonica ~TEF  4.83 -0.03| I WillisTowers WTW 300.58 6.05 K -
} L B LENB17365 071| Nomura NMR 532 0.10 b ! ; Lone Star Ban 0.20  Connexus Credit Union 4.58
e dmc iy ol o) BRINE 1) N Mmads Ln) WhetO0 05 0k Semesnic g ) wese e 4| OIS, oy 45 00
Lennoxintl LIl 596.63 -7.66 14 -0, ivi . - I R identi
oo WA g 01l Lo U e 6| Mo TN e D31 WS 10 07| s T 5 ) e w1 9| Presden ks 10 Coatrtenk 450
alliburton . B8] Ao Ll 28060 295| NorthropGrumNOC 54388 15.81| ~O°Mo0 - T MuSicTME 12 o2 Vv ay WWD 16534 217 (800) 799-1424 (480) 281-8200
| HamiltonLane HLNE 16800 -039| LA o o 200398 NorwegCruise NCLH 1991 -0.60 EObLOXc RELX ;‘g;? ggg T T 2 | e WE 520 35| AvpliedBank 0.05  QuorumFederal Credit Union 4.25
::artgordﬁnl :IAGS 1%28 gé? UberyBoatbondCLBROK 7905 179| Nowartis  NVS 11455 07| FOGEDs ROK 26526 320| Teradyne  TER 12899 -494| Workday  WDAY 24066 375 | (300)616-4605 (800) 874-5544
asore & 00| LberyFomone AFWONA 7037 -116| NovoNordisk NVO 11801 -106| co-tuel  BAE S0o Tl e TSLA 25802 -3.61| WynnResorts WYNN 99.45 3.57
:eélthp:akpmngch zgggg 8§§ LiertyFormone CFWOW 76,13 -130| NuHoldings  NU_ 1343 <022 FR0RR R Poe 0 S0 p e TTEK 47.04 012 XP xp 1303 09| Three-monthCD Five-year CD
Heico HEI 26228 080|l LibertyliveA LLYVA 5002 051| Nucor NUE 15271 2371 ok ROKU 7434 -032| TevaPharm TEVA 17.67 -0.35| XPO XPO 10637 -114| AmericaFirstFCU 500  GoldwaterBank 4.25
HormvSchein HSIC 7194 -0.96| | LibertyLiveC LLYVK 5157 0.24| Nutanx  NTNX 5646 279| oo ROL 5051 -0.07| TexasinstumentsTXN 20160 -4.97|I XcelEnergy ~ XEL 6532 0.02 ’ i
erchey B1 003| LiohtsWonderLNW 8791 -282| Nutrien  NTR 4930 1241 g rory  ROP 54327 -817| TexasPacLandTPL 91434 29.60| XP XPEV 1285 067 | o0 6270900 (160) 261-8200
Heee™  WES Lgoo Stg| EMly LY soaas Lao| IertElecric NVT 6eaL Lds| pORCC PO TRt D30l ToacRoshaseTMRH 17722 062| Xyiem XYL 13439 o4 | QuonticBank 495 Connexus Credit Union 401
:s\,sﬁet(packard:gg 1995 -051| LincolnElectric LECO 189.69 -2.33| NVIDIA NVDA 117.00 -4.44 le;aSIBkOCraensadaRV 12380 093] Totron TXT 6745 -113| YPF YPF 2167 046 | (800)908-6600 (800) 845-5025
Hilton HLT 229.83 -0.67| Linde LIN 47502 -1.84 m RoyalCaribbean RCL 17323 -4.13| ThermoFisher TMO 612.94 5.63| YumiBrands YUM 139.24 -0.47 | Goldwater Bank 480  CreditOne Bank,NA 4.00
Hologic HOLX 8056 -0.90|' Lineage LINE 7673 -1.65 RoyalGold ~ RGLD 14185 155| ThomsonReutersTRI 169.90 -0.70| YumChina  YUMC 4735 233 | (430)281-8200 877)825-3242
ne: (480) (877)
| HomeDepot HD  409.05 3.85| LithiaMotors LAD 317.27 -0.37| OGE Energy OGE 41.10 0.08| RoyaltyPharmaRPRX 2838 0.09| 3M MMM 137.06 0.36 |1 ZTO Express ZTO 2540 0.63
HondaMotor HMC 31.87 0.14| LiveNationEntLYV 110.61 112} ONEOK OKE 92.28 1.15|i RyanSpecialty RYAN 68.20 1.81| Toast TOST 2856 0.25| ZebraTech ~ ZBRA364.30 -6.02 [ Notes: Accounts are federally insured up to $250,000 per person. Yields are based on method of
s bt 3vet oon| | oshestarts AT 60556 7L30| ORaimauto ORLY 110 1039| b~ ShB 23t Sop| Topbubl  BD Me7 bmo| dMows 26 e ogg | compoundingand ratestated forthelowest required opening depositto eaminterest CD
lormelroods . -0.1 X .. elllyAuto . .. R =3.. opBuil 3 . Illlow . . 0 . . i v
DR Horton DHI 19272 195| Loews L 7930 025| OccdentalPetrol OXY 5325 171| S&P Global SPGI 51222 -4.40| Toro TIC 8605 -0.68| ZimmerBiomet ZBH 107.34 -061 | [9uresareforfixedrates only. MMA: Allows six (6) third-party transfers per month, three (3) of
which may be checks. Rates are subject to change
HostHotels HST 17.55 -0.05| Logitechintl LOGI 86.61 -3.12| Okta OKTA 7258 -176| SBA Comm SBAC242.64 194 TorontoDomBk TD  63.54 0.8 Zoetis ZTS 19442 -0.96 v o ) " 9 .. | o
HoulihanLokey HLI  159.59 157 i Lowe's LOW 272,64 1.79| OldDomFreight ODFL 194.75 -3.89| SEl Investments SEIC 69.36 0.17| TotalEnergies TTE 65.68 1.06| ZoomVideo 2ZM  68.64 -1.10 Source: Bankrate.com, a publication of Bankrate, Inc, Palm Beach Gardens, FL 33410
| HowmetAerospace HWM 100.92  0.67 " Lucid LCID 3.26 -0.27  OldRepublic ORI 3547 0.05| SK Telecom SKM 23.63 -0.14| ToyotaMotor TM 178.06 -0.51| Zscaler ZS  166.99 -3.95 Internet: www.bankrate.com
Data provided bym LSEG Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
MUtuaI Funds - Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret
__ i GlexUSldxinstPre 15.99 -0.05 13.6|Puritn 2692 -0.10 16.5(LgCpGwth  75.66 -0.81 25.8/R2030 2691 -0.09 12.4|MultdAdml  10.96 +0.01 3.1|Welltn 46.09 -0.23 132
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. GrowthCompanyké  28.46 -0.46 26.8 | SAIUSMinVolindFd  22.36 -0.08 19.8 | JPMorgan R Class Putnam Funds Class A MuShtAdml 1585 .. 2.9|Wndsrll 48.87 -030 14.9
e-Ex-distribution. f-Previous day's quotation. g-Footnotes x and s anply. j-Footnotes e and s IntlidxinstPrem 52.99 -0.41 12.3|SAIUSQtyldx 21.46 -0.23 22.2|CoreBond ~ 10.57 +0.03 5.7|PutlargCap p 37.21 -0.04 21.6|PrmcpAdmir 179.94 -1.54 15.1|VANGUARD INDEX FDS
apply. k-Recalculated by LSEG, yusiﬁg updatedgdata. p-Distribution cZZté lapply 12b-1 r- LgCpGwld InstPre 36.22 -0.50 22.8|SrsBIChGroRetail 17.94 -0.28 25.7|CorePlusBd 7.44 +0.02 6.3 |Putnam Funds Class Y RealEstatAdml 137.16 -0.93 12.8|ExtndlstPI 336.64 -3.99 10.4
Red ti h |' _Stock split or dividend. t-Footnot d . ly. v-Footnot MidCplnxinstPrem 34.09 -0.23 13.9|SrsEmrgMkt  20.24 +0.17 16.8 |Lord Abbett I PutlargCap ~ 37.22 -0.03 21.8|SmCapAdml 112.52 -1.18 11.2|ldxIntl 20.76 -0.05 13.2
edemption Carge ey AR, & oK D O e o o b 201 | aPDY. VTOOWIONES | pUSLaCplndeFd 23.59 -0.22 20.9|SrsGlobal ~ 15.73 -0.05 13.6| ShtDurl 3.90 53| Schwab Fund MdCpGrAdml 103.99 -078 10.6
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete J>LgCpindx - - .9 orsGlobal - - Lo, . - urinc p g -5| Schwab Funds SmGthAdml ~ 93.00 -1.05 9.9 pGradmi 105. - -
price, performance or cost data. NE-Not released by LSEG; data under review. NN-Fund not SeriesBondFd  9.26 +0.02 4.9 |SrsGroCoRetail 24.55 -0.41 26.1|Metropolitan West 1000 Invr 12290 -1.16 20.1|STBondAdml 10.31 +0.01 4.6|MdCpVIAdml 86.55 -0.33 17.1
tracked. NS-Fund didn't exist at start of period ' : SeriesOverseas 14.84 -0.13 14.4|SrsintiGrw ~ 19.11 -0.15 11.6 | TotRetBdl 9.36 +0.03 5.2|S&P Sel 88.38 -0.83 20.9|ST|GradeAdml 1047 +001 55|SmValAdml 8545 -0.85 12.1
i : SerlTTreBdldx  5.91 +0.04 3.5|SrsIntIVal 13.45 -0.07 153|TRBdPlan 878 +0.03 52|TSMSelr  96.71 -0.94 19.4|STIPSIxAdm 2461 +0.04 5.0|TotBd2 9.77 +0.02 47
SmCpldxinstPrem  27.41 -0.40 9.6 TotalBond 9.81 +0.03 5.7 |MFS Funds TIAA/CREF Funds TotBdAdmI 9.0 +0.03 4 7|Totintlinstldx r 138.87 -0.31 133
Tuesday, October 1, 2024 TMKktldxinstPrem 157.09 -1.52 19.5 |Fidelity SAI IIE 37.08 -0.23 12.6|Bdldxinst 9.91 +0.03  5.0|TotintBdidxAdm  20.16 +0.07 3.9|TotltiinstPlid r138.91 -0.31 13.3
Net YTD Net YTD Net YTD|TotalMarketindex 19.87 -0.19 19.6|TotalBd 9.29 +0.03  5.9| MFS Funds Class | Eqldxinst 40.22 -0.38 19.5|1otintiAdmidx r 34.73 -0.08 13.3|TotSt 136.54 -1.30 193
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|TtlntldxinstPr 14.88 -0.06 13.2|USTreBdldx  9.02 +0.03 4.3|Growthl 213.65 -235 244 |IntlEqldxInst  24.56 -0.18 12.4|1oiciadml  136.56 -1.30 19.4|VANGUARD INSTL FDS
) USBdldxinstPrem 10.67 +0.03 4.9 |Fidelity Selects Valuel 54.19 -0.07 15.3|LrgCpGridxinst 63.65 -0.88 22.8|qymcapAdml 293.00 -2.69 19.6|Ballnst 49.62 -0.24 13.6
AB Funds Artisan Funds US CoreEql 4242 -0.36 18.7| kigelity Advisor | Semiconductors r 32.55 -1.00 34.2 | Natixis Funds VANGUARD ADMIRAL T e 010 11.5| DevMktsindinst 1689 -011 114
MunilncmShares 11.51 +0.03 6.8 |IntlVal Inst NA NA|US CoreEq2  37.95 -0.33 180|145 g 9.79 +0.02  5.5|Tech 3471 -0.93 21.7|LSGrowthY 2829 -0.25 218|500Adml 52677 -4.94 209| jsc i ni 17031 253 27.5|PevMKisinxinst 26.40 -0.17 115
AB Funds - ADV Baird Funds US Small 4819 061 9.5|Figelity Freedom First Eagle Funds Northern Funds BalAdml 49.62 -023 136| a0 792 021 186|Extndinst 13641 -L62 104
LgCpGrAdv 11093 -1.07 19.5|AggBdinst ~ 10.09 +0.02 5.2|/US SmCpVal  47.93 -0.69 7.9\ rr2030 18.53 -0.03 12.3|GIbA 7458 -0.04 18.2|Stkidx 5864 -0.55 209|CAITAmI 1157 +0.03 3.0[\viciit o 2o00 ey 1o Grwthinst  194.96 -276 223
American Century Inv CorBdinst 1043 +0.02 55|US TgdVal 3369 -047 6.8/Freedoma030 K 18.52 -0.03 12.4|Frankiin AL 0ld Westbury Fds CapOpAdml r 203.81 -134 13.7|\noslieiny 200 7o oo [InPrSeln 9.66 +0.04 55
Ultra. 89.99 -116 20.8|BlackRock Funds USLgVa 50.48 -0.18 15.0|Freedom2035 K 16.44 -0.04 13.8|IncomeAl 245 .. 10.2|LrgCpStr 20.73 -0.13 19.4|DivAppldxAdm 5345 -032 17.2|nsen G S0 T S nstid 469.74 -4.41 209
American Funds Cl A HividBd Inst 7.3 8.3| Dodge & Cox Freedom2040 K 12.09 -0.04 15.7 |FrankTemp/Frank Adv Parnassus Fds EMAdmr 4013 +034 183\ WS MR 2080 T 1T |InstPlus  469.73 -4.41 209
AmcpA 44,07 -0.37 17.8) BlackRock Funds Il Balanced  109.19 -0.14 114/14,0030InsPre 21.12 -0.06 11.9|IncomeAdv 242 -0.01 9.9|ParnEqFd 64.44 -0.54 17.2|EqincAdml  95.40 -0.34 15.6|VndsrAdmi 00 -0. HinstTStPlus ~ 97.23 -0.93 19.5
AMutIA 59.10 -0.20 17.3|iShS&P500IdxK 668.66 -6.28 20.9|GblStock 16.87 -0.05 13.1|4x2035InsPre 24.29 -0.09 13.3|FrankTemp/Frankiin A PGIM Funds Cl Z ExplrAdml ~ 113.37 -1.07 9.3| VANGUARD FDS MidCplnst 7179 -0.39 14.1
BalA 36.23 -0.07 14.3| BlackRock Funds Inst Income 1299 +0.05  6.2|4x2040InsPre 25.50 -0.13 15.0|DynaTech A 163.22 -2.65 22.1|TotalRetumBond  NA NA|ExtndAdml 13642 -1.62 10.4|DivdGro 4167 -013 141\ \nqcpistpl 35405 -1.93 14.1
BondA 1166 +0.03  4.7|StratincOpptylns -~ 9.66 +0.01 6.1 Intl Stk 55.67 -0.10 13.2|4x2045InsPre 2678 -0.16 15.7|Growth A 144.08 -166 17.5|PIMCO Fds Instl GrolncAdml 10859 -1.04 21.0|IntIval 4483 -009 111\ peaiEstalnstl 21.23 -0.14 129
CaplBA 73.53 -020 13.2| TotRet 10.21 +0.03 5.5|Stock  272.86 -143 157||dx2050InsPre 26.83 -0.15 15.7|RisDv A 99.35 073 12.9 | AllAsset 1144 .. 7.8|GrwthAdml 194.94 -2.77 223|LifeGro 4695 -0.23 144|smCapinst 11252 -1.18 112
CapWGrA 6863 -0.37 155|Calamos Funds DoubleLine Funds Fidelity Invest Guggenheim Funds Tru TotRt 8.86 +0.02 5.9 |HithCareAdml r 95.64 -0.56 11.6|LifeMod 33.69 -0.11 119\smcapistPl  324.76 -3.41 11.2
EupacA 59.90 -0.35 12.1 MktNeutl 14.90 6.0 | TotRetBdl 9.06 +0.03  6.4|Balanc 30.66 -0.14 14.9|TotRtnBdFdClinst 24.39 +0.07 6.0 | PIMCO Funds A HYCorAdmlr 552 .. 67|PrmepCor  36.18 -0.30 14.0|sTiGradelnst  10.47 +0.01 5.6
FdinvA 84.93 -0.53 20.3| Causewaylnst Edgewood Growth Instituti BluCh 206.86 -3.12 26.1|Harbor Funds IncomeFd 10.81 +0.02 6.3 |InfProAd 23.70 +0.08  5.4|STAR 29.60 -0.10 113|sTIpS|xins ~ 24.63 +0.04 5.0
GwthA 77.02 -0.61 21.9|Causewaylnst 21.88 -0.16 11.9|EdgewoodGrinst 50.38 -0.66 15.2 BIuChpGr K6 33.50 -0.47 25.4|CapAplnst ~ 117.02 -1.49 21.3|PIMCO Funds 12 InfTechldx ~ 292.69 -7.70 18.7| TgtRe2020 29.39 -0.03  9.4|TotBdInst 9.90 +0.03 4.7
HI TrA 9.89 .. 9.1|Columbia Class | Federated Hermes Int Contra 20.96 -0.15 30.4|Harding Loevner Income 10.81 +0.02  6.6|IntiGrAdml 11750 -0.37 15.4|TgtRe2025  20.40 -0.05 11.0|TotBdInst2 9.77 +0.02 47
ICAA 60.43 -0.42 214 Ilgivlncom II c 34.90 -0.08 16.3 Tt;thanl 9.76 +0.02 5.3 Contrak 21.04 -0.15 30.5|IntlEq 2871 -0.14 10.6 |PIMCO Funds Instl ITBondAdml ~ 10.62 +0.03 5.4 Ptse;ggg ;23}1 g%g g; TotBdinstPl ~ 9.90 +0.03 4.7
IncoA 25.95 -0.01 13.0|Dimensional Fds Fidelity Cplnc 10.17 -0.01 9.3 |JHF Il DispVal IncomeFd ~ 10.81 +0.02 6.7|ITIGradeAdml  8.94 +0.03 6.6 |TgtRe 04 -0. 2| TotIntBdldxinst 30.26 +0.11 4.0
N PerA 6551 -040 17.2|EmgMktVa  33.08 +0.15 15.5|500ldxinstPrem 198.87 -1.86 20.9|GroCo 40.06 -0.67 25.5|DispValMCl  30.63 -0.16 11.9 |Price Funds LarCapAd 13174 -122 20.7|TgtRe2040  44.84 -0.20 14.1|TotStinst 13658 -1.30 19.4
p' p.
NEcoA 64.88 -0.64 20.2|EmMktCorEq 25.48 +0.12 15.8|Contrafund K6 29.96 -0.23 30.1|InvGrBd 10.33 +0.03 5.6 |John Hancock BIChip 188.86 -2.56 26.5(LTGradeAdml 8.23 +0.04 5.0| TgtRe2045 30.66 -0.16 15.0Valuelnst 67.92 -0.21 18.6
NwWridA 8545 -0.13 13.9|IntiCoreEq ~ 16.72 -0.10 117 |ExtMktidxinstPre 86.16 -1.02 10.4|LowP 44,08 -035 11.1|BondR6 13.96 +0.04 5.9|DivGro 8177 -0.50 16.3|MidCpAdml 32498 -1.77 14.1|TgtRe2050  51.42 -0.29 15.7 |Victory Port
SmCpA 70.14 -0.69 5.9|IntSmCo 2113 -0.15 11.6|FidSer5 8.02 +0.05 5.9 Magin 14.99 -014 25.5|JPMorgan I Class Growth 104.83 -148 21.1|MuHYAdml  10.94 +0.04 5.1|TgtRe2060  52.87 -0.30 15.7|VsycamoreFnd 52.34 -0.29 13.8
TXEXA 12.66 +0.04 3.7|IntSmVa 23.78 -0.18 14.5|FidSerint 891 +0.04 35|NASDAQ  228.08 -3.55 19.9|CoreBond 1055 +0.03 5.5|LgCapGow |  80.96 -1.02 23.1|MulntAdml  13.84 +0.03 3.0|TgtRet2055 57.38 -0.33 15.7|WCM Focus Funds
WshA 64.12 -0.27 18.5|LgCo 37.87 -0.35 20.9|FidSerToMarket 18.70 -0.18 19.4|0TC 20.18 -0.28 22.8|Eqinc 25.96 -0.07 14.6|MidCap 108.68 -0.97 8.6|MulTAdml 1111 +0.04 3.6|TgtRetinc  13.83 8.3 |WCMFochtiGrwins 26.24 -0.03 15.3




THE WALL STREET JOURNAL.

Wednesday, October 2, 2024 | B13

HEARD=NTREET

FINANCIAL ANALYSIS & COMMENTARY

British Pound Is

Surprise Market Winner

U.K. currency is on upswing thanks to rates, political stability, foreign money

“Credit rates are going up, up,
up and the British pound is the
envy of the world,” exclaims Mr.
Banks in the 1964 classic film
“Mary Poppins.” For the first time
since the U.K. chose to leave the
European Union, there may be
some truth to that statement.

In September, sterling gained
more than 1% against a basket of
trading currencies, according to
data from the Bank of England.
Year to date, it is up 4.7%, thanks
to gains of 4.7% and 4.1% against
the U.S. dollar and the euro, re-
spectively. This makes the pound
the best performer among curren-
cies issued by Group of 10, or G-10,
developed nations. It is now only a
hair’s breadth away from reaching
its level on the day of the Brexit
referendum on June 23, 2016.

This is an important turn-
around story for a currency that
has been derided by traders over
the past few years for being vola-
tile, in contrast to its onetime sta-
tus as the reserve currency of the
world. During this time, it has
been dubbed many names in jest,
such as the “British lira.”

Now, however, it seems difficult
to make a case against it.

For one, credit rates in Britain
are indeed high and look set to fall
at a far slower pace than else-
where. In September, eight out of
nine members of the Bank of Eng-
land voted to leave benchmark in-
terest rates unchanged at 5%.
Right after, the Federal Reserve
decided to do a jumbo half-per-
centage-point cut, leaving U.K.
money markets as the highest-
yielding in the G-10.

More important, markets are
pricing in that the BOE will re-
main more hawkish going forward:
Derivatives markets currently sug-
gest that borrowing costs in the
U.K. will be set at 4.3% six months
from now. In the U.S., they are ex-
pected to be below 3.5%.

This divergence seems reason-
able on the basis of what British
rate-setters have been saying in
their policy meetings. Unlike the

BANK OF ENGLAND

In September, sterling gained more than 1% against a basket of currencies.

Overnight interest rates,
six months forward*

Value of the British pound against
a basket of trading currencies

Fed, the BOE doesn’t appear to be
certain that the battle against infla-
tion has been won. This is despite
the UK. having a wobbly job market
and a consumer-price index that
has stabilized at a rate of growth of
around 2.2% year over year, com-
pared with 2.5% in the U.S.

To be sure, they are eventually
likely to change course and align
more closely with other central
banks.

But the pound will still be the
main target of carry traders for
quite some time.

Also, a lot of political uncer-
tainty has been lifted since the
election of Keir Starmer as Prime
Minister back in July. By contrast,
the U.S. dollar remains expensive
by historical standards and is sub-
ject to uncertainty surrounding
the November election. Mean-
while, the euro is being weighed
down by Germany’s economic
woes.

Though Starmer’s center-left
government has already stumbled
into some political scandals and
seems to lack direction in terms of
delivering on its economic prom-
ises, its moderate profile has been
enough to lure back international
capital. According to a monthly

survey by Bank of America, the
U.K. was one of global fund man-
agers’ largest “underweight” posi-
tions in May but is now one of
their top positive biases.

Cheap valuations are another
reason for foreign buyers to dip
their toes back. In 2021, American
firms looking for megadeals did
just that: California-based cyber-
security firm NortonLifeLock—
now Gen Digital—announced the
acquisition of Avast and Ohio-
based manufacturer Parker Han-
nifin did the same with Meggitt.
Ever since, a raft of smaller deals
have kept the number of mergers
above historical averages: This
year’s include International Pa-
per’s bid for DS Smith and a pri-
vate-equity consortium led by CVC
Group saying it will buy “fund su-
permarket” Hargreaves Lans-
down.

In terms of deal sizes in the pe-
riod between January and Septem-
ber, numbers have been far below
the 2021 boom. Still, 73% of the
volumes have come from abroad,
which is almost as high as back
then. This influx of investment
helps support the pound.

Stock-market valuations are
still at a significant discount to
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the U.S. in all sectors excluding
real estate. The FTSE 100, which is
dominated by multinational com-
panies that do worse when the
pound is strong, has returned
about 6% over the past six
months. The more domestically
oriented FTSE 250 has yielded

about 8%, which is close to the
S&P 500’s 10% despite the lack of
artificial-intelligence giants.

With investors now making
space for the U.K. in their portfo-
lios again, “GBP” may no longer
mean the “Great British Peso.”

—Jon Sindreu

Sonos Continues to Reel From App Fiasco

Shares of Sonos have lost about one-third of their value since a botched app rollout in May.

JEENAH MOON/BLOOMBERG NEWS

How bad was the disastrous
app rollout Sonos did in May? Bad
enough that top executives may
still be paying for it in the new
fiscal year.

On Tuesday, the maker of pre-
mium wireless speakers unveiled a
plan to win back customer trust
following an internal review of its
app release earlier this year. That
release turned into a debacle that
left many Sonos customers unable
to use their speakers. The severity
was made clear in the company’s
quarterly report in August, when
Sonos cut its projected revenue
range for the full fiscal year by
about 8%.

Tuesday’s statement gave no
new financial update for the fiscal
year that just ended. But the com-
pany made clear that the repair
job is still a work in progress after
five months. It said more than
80% of the app’s missing features
have been fixed, and the company
expects to have “almost 100% re-
stored in the coming weeks.”

On top of an extended warranty,
new testing procedures and the
establishment of a “customer advi-
sory board,” Sonos said its execu-
tive leadership team won’t accept
any annual bonus payout for the
new fiscal year “unless the com-

pany succeeds in improving the
quality of the app experience and
rebuilding customer trust.”

Sonos shares slipped nearly 4%
Tuesday and have lost about one-
third of their value since the new
app rollout.

Tuesday’s statement strongly
suggests that the company is go-
ing into its most-crucial sales pe-
riod with a weakened hand. The
December quarter typically ac-
counts for more than 40% of an-
nual revenue, and Wall Street al-
ready has a dim view, with
analysts expecting revenue of $517
million for the period, according
to FactSet estimates. That would
be the company’s lowest sales for
the holiday quarter in six years.

It may take even longer to re-
pair the damage to the brand. Erik
Woodring of Morgan Stanley is-
sued a rare “double downgrade”
last week, taking his rating on So-
nos from the equivalent of buy to
sell.

“New high-frequency data sets
we now track shows Sonos user
sentiment and purchase consider-
ation metrics have fallen to or
near multiyear lows,” he wrote.

Sonos is still working its way
back to a sound footing.

—Dan Gallagher

Apollo’'s Ambitious Goals Include Bet on

Private asset-management gi-
ant Apollo Global Management
has a vision of getting to around
$1.5 trillion in assets over the
next five years, from just shy of
$700 billion as of the second
quarter.

That comes alongside a goal of
originating $275 billion worth of
new investments annually, from
what the firm expects to be over
$160 billion this year.

Alongside this ambitious vi-
sion, Apollo believes Americans
ought to diversify their retire-

ment savings with more private
investments, rather than relying
so heavily on big publicly traded
stocks.

“What if private is both safe
and risky, and public is safe and
risky? We think nothing of Nvidia
going 20%, 30% in a day,” Apollo
Chief Executive Officer Marc
Rowan told analysts at an inves-
tor day Tuesday.

He added: “We don’t think of
that as risk, yet the slightest de-
viation in private markets, we all
lose our minds.

Referring to many Americans’
investing in S&P 500 index funds
in their retirement accounts,
Rowan said that “four stocks have
determined 100% of their returns
for the last few years,” a refer-
ence to the heavy weighting of a
handful of large tech companies
in the index that have had huge
gains.

“I jokingly say sometimes we
levered the entire retirement of
America to Nvidia’s performance,”
Rowan added. “It just doesn’t
seem smart. We’re going to fix

Savings Habits in the U.S.

this, and we are in the process of
fixing it.”

Apollo’s Athene unit was the
largest seller of individual annui-
ties in the U.S. in 2023, according
to Limra, an industry research
group.

Annuities sales have surged in
recent years, and may be poised
to continue doing so, in part be-
cause of the number of people
turning 65 who will begin to rely
on their savings.

Additionally, changes to corpo-
rate defined-contribution plans,

like 401(k)s, may lead to more of
that money being invested in an-
nuity-like products.

Apollo executives on Tuesday
called defined-contribution plans
“the next frontier.”

The company’s shares closed
up 5.7% on Tuesday, bringing the
stock’s year-to-date increase to
over 40%.

With a market value of around
$74 billion, Apollo is among the
largest publicly traded companies
not in the S&P 500.

—Telis Demos
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As strong as
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ECOLAB

Ecolab combines unprecedented data,
chemistry and water management to
provide a holistic solution that brings out
the best in your business.

Learn More at Ecolab.com/Best




