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 The tentative labor agree-
ment between Hollywood stu-
dios, streamers and writers
opens the door for actors to
negotiate their own accord and
is raising hopes in the industry
that film and TV production
will resume before long. A1

 Amazon said it agreed to
invest up to $4 billion in ar-
tificial-intelligence company
Anthropic, the latest big
startup investment by tech
giants jockeying for an edge
in the AI arms race. B1

 The summer slide in U.S.
government bond prices has
intensified since Labor Day. On
Monday the 10-year Treasury
yield settled at 4.541%, up
from 4.438% on Friday. B2, B11
 U.S. stocks edged higher,
with the S&P 500, Nasdaq
and Dow gaining 0.4%, 0.5%
and 0.1%, respectively. B11

 Investors worry that $100-
a-barrel oil could become the
latest in a string of inflation-
ary shocks to challenge the
Fed’s effort to control price in-
creases, as analysts say that
mark could be touched or
surpassed later this year. B1

 Huawei unveiled its latest
tablets, smartwatches and
earphones, supported by a Chi-
nese challenger to Bluetooth
andWi-Fi, the global standards
in wireless communication. B4

Ford is pausing construction
of a $3.5 billion battery plant
in Marshall, Mich., where it had
planned to produce lower-cost
cells using technology from
a Chinese battery maker. B2

 Deutsche Bank’s invest-
ment arm agreed to pay
$25 million in an SEC set-
tlement for overstating
how it used environmental,
social and governance fac-
tors in its funds. B10
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Hollywood
Writers’
Deal Shifts
Spotlight
To Actors
Tentative pact gives
the union victories
on royalties and
minimum staffing

Mr. Buonarroti, I’m Ready for My Close-Up

STATUESQUE: Restorer Eleonora Pucci cleans dust off Michelangelo’s statue of David in Florence, Italy, on Monday.
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Taylor Swift mania
upstages the NFL as
football and pop
stardom collide. A12

Atlanta has been one of the
Sunbelt’s biggest boomtowns,
where the population and job
market are growing fast. But
you would never know that from
its slumping office market.
Vacancy rates are soaring

and companies are competing to
unload space in the sublease
market. Office values and rents
are falling. Developers are delay-
ing new office projects, while of-
fice defaults are mounting.
Atlanta’s commercial-prop-

erty turmoil shows that even
Sunbelt cities with thriving
economies can’t escape the of-
fice-sector meltdown. Strong job
growth hasn’t made up for the
city’s anemic return-to-office
rate, a glut of new office supply
in the years leading up to the
pandemic and companies shed-
ding space as leases expire.
It offers an ominous warning

to other cities that are hoping
their office towers will fill up
again when more robust eco-
nomic growth returns.
“In the past, you could take

the job numbers and see a one-
to-one-relationship to howmuch
office space we’re going to add,”
said Madelyn Shields, associate
director of real-estate-data firm
CoStar Group. Today, she said,
“there’s a total disconnect.”
Now, the jump in interest

rates that began in 2022 is
pushing many property own-
ers over the edge. Miami-
based Banyan Street Capital
gave up six office towers and
an underground mall inside
Atlanta’s downtown Peachtree
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Trash Talk Is Extra Rude This
Football Season, Thanks to AI

i i i

‘Brutally honest’ ChatGPT bots taunt
surprised fantasy-league buffs across U.S.

Kishau Rogers, the chief ex-
ecutive of a software firm in
Richmond, Va., was roped into
playing fantasy football for
the first time this year with
her office. She embraced the
usual rites of passage, includ-
ing selecting a corny team
name—“We Have a
Hulk,” (a reference
to Marvel mov-
ies)—and drafting
her players.
And crucially, she

braced herself for
one of the central
parts of Fantasy
Football, roasting colleagues
and getting ribbed at the wa-
ter cooler over one’s team.
Still she was a bit jolted

when her drafting skills were
mega-dissed—by a robot.
“We Have A Hulk’s draft

strategy seemed to be cen-
tered around defying all logic
and common sense,” taunted a
180-word takedown she re-
ceived, written by ChatGPT,
and sent by Yahoo Fantasy
Football, in a wrap up of the
league’s draft. “It seems that

We Have A Hulk is
in for a season of epic

proportions—epic fail-
ure, that is.”

Artificial intelligence-
enabled bots already
are taking burger or-
ders at fast-food drive-
throughs, writing for-
tune cookie messages,
and fending off tele-

marketers.
Now they are elbowing into

the annual Fantasy Football
tradition of smack talk. And it
turns out, the bots may be
even ruder than people.
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BY SALVADOR RODRIGUEZ

Getting snappy

The three chief executives at
Detroit’s Big Three automakers
earned last year about 300
times what a typical employee
earned, a wider gap than most
large companies nationwide.
United Auto Workers Presi-

dent Shawn Fain has criticized
the automakers for the raises
given to their CEOs in the past
few years, saying wage gains
for rank-and-file employees ha-
ven’t kept pace.
By one measure—the ratio of

the CEO’s pay to the median
worker’s—automakers have a

wider pay gap than most large
companies. And over the past
four years, the gap at the three
has widened.
The leaders of Ford Motor,

General Motors and Stellantis,
all targets of current UAW
strikes, received between $21
million and $29 million in com-
pensation last year. The median
CEO pay package for S&P 500
companies was $14.5 million
last year.
The UAW originally pro-

posed a 40% wage increase for
members, which the union said
matched the average compen-
sation rise that Detroit automo-
tive executives received over

the past four years.
The average compensation

figure cited by the UAW is in-
flated by the increase of more
than 70% for Stellantis CEO
Carlos Tavares, who oversees a
much larger company today
than he did four years ago. Tav-
ares was CEO of Peugeot S.A. in
2019 when the company agreed
to merge with Fiat Chrysler,
creating what was later re-
named Stellantis.
With the three CEOs earning

around 300 times what the me-
dian or average employee
earned in 2022, the automakers
are in the top third of about
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BY LAURENWEBER
AND THEO FRANCIS

The tentative labor agree-
ment between Hollywood stu-
dios, streamers and writers
opens the door for actors to
negotiate their own accord and
is raising hopes in the industry
that film and TV production
will resume before long.
After a nearly five-month

strike, the writers came away
with several hard-fought vic-
tories in the three-year deal,
including increased royalties,
mandatory staffing for televi-
sion “writing rooms” and pro-
tections regarding the use of
artificial intelligence, people
familiar with the pact said.
WGA’s leadership is aiming

to vote as soon as Tuesday on
a final deal, if language can
be settled.
AI has also figured heavily

in the negotiations with the
Screen Actors Guild, the per-
formers union that has been
on strike since mid-July. It
marked the first time both
unions went on strike since
1960. Their solidarity put
acute pressure on studios.
The WGA said it was sus-

pending picketing pending
member approval of the
agreement, but encouraged
members to join SAG protests.
For consumers, progress in

labor negotiations is a step
toward resuming work on
shows whose schedules have
been upended by the strikes,
from broadcast hits like “Ab-
bott Elementary” to stream-
ing fare like “Severance” and
“Stranger Things.”
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FALMOUTH HARBOUR, Anti-
gua and Barbuda—Two dozen
armed police and five FBI
agents fanned out across the
harbor here early one morning
last year. They raided the Alfa

Nero, a 270-foot megayacht be-
lieved to be owned by Andrey
Grigoryevich Guryev, a Russian
phosphates magnate sanctioned
by the U.S. for links to President
Vladimir Putin.
Ever since, the $120 million

ByMax Colchester,
José de Córdoba and
Margherita Stancati

yacht—nearly the length of a
football field and outfitted with
an infinity pool that transforms
into a dance floor—has sat idle
in this sleepy harbor. It’s a
floating reminder of the West’s
economic war against Russia
and the difficulties in managing
and offloading billions in seized
Russian assets. It has also be-
come a nightmare for this tiny
country of 93,000.
Taxpayers of this cash-

strapped nation are currently
paying $28,000 a week to main-
tain the stationary boat, includ-
ing the salary of an Italian cap-
tain and $2,000 a day in diesel

to keep its air conditioning run-
ning. If it turns off, mold will
spread through the vessel
within 48 hours, potentially
damaging its hardwood interior
and the Miro painting on board.
A skeleton crew of six—having
eaten through the boat’s supply
of Champagne, lobsters and
caviar—toils to ensure the ves-
sel can one day be sailed away.
“You take thousand dollar

bills, tear them up, and just
keep going,” said Tom Paterson,
the dock master of the marina,
making a ripping up motion
with his hands.
Since Russian tanks rolled

into Ukraine, dozens of govern-
ments launched an unprece-
dented effort to pressure Putin
to end the war by going after
his well-heeled cronies. The
Russian Elites, Proxies, and Oli-
garchs Task Force, a multina-
tional government group that
coordinates on sanctions, re-
ported in March that an esti-
mated $58 billion of oligarchs’
assets, including yachts, man-
sions and investments, have
been frozen or blocked because
of their owners’ links to the
Kremlin.
The initial impulse to make
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Oligarchs’ Yachts Are Seized,
Then Taxpayers Cover the Bills
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 Sen. Bob Menendez of
New Jersey said he wouldn’t
resign from Congress and
offered an explanation for
the large amounts of cash
found in his home, in his
first public remarks since he
was indicted by federal
prosecutors in a sweeping
bribery scheme. A4

 The first U.S.-made M1
Abrams tanks have arrived
in Ukraine to bolster its
counteroffensive, President
Zelensky said, raising the
question of how quickly they
can enter the fight against
occupying Russian forces. A7

Mass production of large
and small drones is crucial
to the U.S. Defense Depart-
ment’s plans to check
China’s ambitions, but the
Pentagon faces a challenge
in making the aircraft
quickly and cheaply. A2

 Dozens of aging U.S. rail
bridges and tracks have been
chosen to receive $1.4 billion
in federal grants for repairs
and upgrades, with busi-
nesses and rail commuters
expected to benefit from the
funds as early as next year. A3

 Saudi Arabia said it
would agree to far greater
oversight of its nuclear ac-
tivities, a step that could
help advance negotiations
with the U.S. to set up a
uranium-enrichment opera-
tion in the kingdom. A16

 Libya’s chief prosecutor
said he ordered the deten-
tion of eight current and for-
mer officials pending his in-
vestigation into the collapse
of two dams this month that
sent a wall of water through
the coastal city of Derna, kill-
ing thousands of people. A16
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BY DOUG CAMERON

Group broke ground on a 60-
story mixed-use tower that in-
cludes about 230,000 square
feet of office space and 350
rental apartments.
But other developers are

pulling back. Shaul Kuba, co-

founder and principal of CIM
Group, said his firm is shifting
its focus away from office de-
velopment and more toward
residential and hotel uses in a
$5 billion project under way in
Atlanta.
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The Pentagon wants to ac-
quire thousands of drones over
the next two years that can fly
to their targets, confuse radar,
overwhelm enemy defenses,
fire missiles and gather intelli-
gence. But making the un-
crewed aircraft quickly and
cheaply is another matter.
Mass production of large

and small drones is crucial to
the Pentagon’s plan to build
big stocks of weapons and am-
munition to deter China, which
the Defense Department de-
scribes as the U.S.’s prime stra-
tegic competitor.
U.S. military leaders have

lined up to warn of China’s am-
bitions to absorb Taiwan, per-
haps in the next few years. The
scale of China’s own military
buildup, including thousands of
missiles, jets, ships and drones,
can only be challenged by the
U.S. making more, and soon,
say Pentagon leaders.
The Pentagon has proposed

two marquee drone concepts.

U.S. NEWS

The Replicator program cham-
pioned by Deputy Defense Sec-
retary Kathleen Hicks would
produce a huge fleet of air-,
land- and sea-based drones
that could be deployed by the
thousands. These would swarm
to ensure some evade defenses
to reach their target or relay
information, and be cheap
enough to use just once.
The Air Force’s “collabora-

tive combat aircraft” program
would fly much bigger autono-
mous drones alongside the new

B-21 bomber and the advanced
F-35 jet fighter, working as a
wingman and adding dots on
an enemy’s radar screen.
Uncrewed aircraft are much

cheaper than the U.S.’s pre-
mium jet fighters, and pilots
take years to train.
“This is about affordable

mass,” said Gen. Dale White,
head of the fighters and ad-
vanced aircraft programs at
Wright-Patterson Air Force
Base in Ohio.
But the Pentagon’s goal

must contend with booming
demand in the commercial
aerospace market that has left
a shortage of skilled labor, raw
materials and parts such as ad-
vanced electronics and fasten-
ers. The Pentagon wants to buy
thousands of cheap drones in
as little as 18 months, and as
many as 2,000 larger uncrewed
jets. By contrast, one of its pri-
mary drone suppliers, Shield
AI, produced 38 of the aircraft
last year.
“The intended volumes and

variants of Replicator aircraft
will require production capac-
ity and flexibility not typically
found in the defense industrial
base,” Oliver Wyman, a con-
sulting firm, said in a recent
report.
Existing defense programs

are already being hit by sup-
ply-chain snarls.
To build weapons faster,

cheaper and in greater quanti-
ties than ever before, the Pen-
tagon is looking beyond the
major defense contractors to

smaller firms, often backed by
venture capital.
Andrew Hunter, the Air

Force’s chief weapons buyer,
acknowledges the challenge of
securing hundreds of the large
jet drones in a short period,
but said they are being de-
signed for high production,
with simpler systems and digi-
tal design tools.
“The vendor base is pretty

robust today,” Hunter said.
Contenders include the Valky-
rie from Kratos, which got its
start making drones for use as
shooting targets. Boeing has its
Ghost Bat, developed in part-
nership with Australia.
Just outside Dallas, Shield

AI has built a factory to pro-
duce small drones that have al-
ready been used by the U.S.
military. The San Diego-based
company was one of the early
entrants to the business of
making autonomous flying ve-
hicles that rely on artificial in-
telligence to navigate and com-
plete missions, and one of the
best-funded.
Brandon Tseng, co-founder

and president, said the com-
pany aims to boost output to
100 drones this year, ultimately
seeking annual production of
1,000 over the next several
years.

Pentagon Faces Drone Production Crunch
Acquiring thousands
of uncrewed aircraft
proves difficult amid
booming demand

Mass production of drones is crucial to the Pentagon’s plan to deter China. Above, an Air Force MQ-9 Reaper drone.
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employ highly skilled and well-
compensated workers, such as
utilities or pharmaceuticals,
pay ratios tend to be relatively
low. In industries with many
low-wage workers, such as re-
tail and fast food, ratios often
are correspondingly high.
The UAW has proposed that

Ford, GM and Stellantis raise
workers’ pay by more than 30%
over four years. “We’re asking
for our fair share in this econ-
omy,” Fain said in a recent tele-
vision interview.
While strikes continue at

three plants, the UAW decided
Friday to spare Ford from addi-
tional labor stoppages while
calling for more strikes at the
other two automakers. The
move signaled that a tentative
agreement could be close be-
tween Ford and the union, al-
though the car company said
Sunday that negotiations con-
tinue and significant gaps re-
main on key economic issues.
GM and Stellantis also bar-

gained through the weekend
and talks continued Monday.
In 2022, Ford CEO Jim Far-

ley earned 21% more than his
predecessor did in 2019, while
GM’s Mary Barra earned
around 34% more than she did
four years ago.
Under the current contract

negotiated in 2019, full-time
unionized factory workers start
off at around $18 an hour and
can earn up to $32 an hour.
UAW base wages have risen

an average of 6% since their
last contract in 2019, the union
said. In that time, vehicle prices
are up almost 23% and overall
consumer prices 19%, according
to the Labor Department.
After accounting for infla-

tion, auto workers’ wages have
fallen about 5.4% between 2019

and July 2023, according to an
analysis by the Economic Policy
Institute, a liberal think tank.
Labor costs for union work-

ers at the three automakers,
which include wages and bene-
fits, amount to more than $60
an hour, exceeding the esti-
mated $55 average at non-
union plants and $45 at non-
union Tesla, according to
Barclays analysts.
Ford’s Farley earned last

year around $21 million, or 281
times the company’s median
employee earnings, compared
with the multiple of 157 that his
predecessor Jim Hackett
earned in 2019 when the auto
workers signed their last con-
tract. Last year, employee me-
dian pay was $74,691.
At GM, Barra made $29 mil-

lion last year. That was 362
times the median employee
earnings of $80,034, and up
from a comparable multiple of
203 times in 2019.
At Stellantis, the global par-

ent of Chrysler, Dodge and
other brands, Tavares made
last year around $25 million, or
365 times the average employee
pay of $68,712 at current ex-
change rates.
In 2019, the CEO earned 232

times the pay of the average
employee.
Stellantis’s CEO compensa-

tion is competitively aligned
with other CEOs in its peer
group, a company spokesperson
said, adding that about 90% of
Tavares’s pay is tied to perfor-
mance metrics and that the
company distributed about €2
billion, the equivalent of $2.12
billion, to employees in a profit-
sharing plan last year.
Ford didn’t respond to re-

quests for comment. GM didn’t
provide a comment.

CEO Pay Is
An Issue in
Auto Talks

From left: Stellantis’s Carlos Tavares, Mary Barra of GM and Ford’s Jim Farley. The CEOs
received between $21 million and $29 million in compensation last year.
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Dr. Richard Kovacs is a
professor at Indiana Univer-
sity School of Medicine in In-
dianapolis. A Journal Report
article on Monday about in-
flammation and heart attacks
incorrectly said Kovacs is a
professor at Indiana Univer-

sity, Bloomington.

Ann Marie Uetz is a De-
troit-based lawyer at Foley &
Lardner. An Exchange article
on Saturday incorrectly gave
her first name as Ann-Marie,
with a hyphen.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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the Atlanta office market as it
simultaneously tries to digest
18.1 million square feet of new
space that has been delivered
since 2017, when available office
space stood at about 320million
square feet, CoStar said.
Atlanta’s weakening office

market is hammering the city’s
hotels, particularly lodgings
that rely on business travel and
conventions. In the past four
months, occupancy rates have
declined while demand has
fallen, according to hotel-data
firm STR.
Atlanta business travel is

declining because one of its
main drivers is visits made to
customers or colleagues in
their offices.
“If that person is not in that

office, why would you still go
to that city?” asked Jan Fre-
itag, CoStar’s national director
for hospitality analytics. “If
you’re in your kitchen, let’s do
that on Zoom.”
Some hotel owners are giv-

ing up. Arden Group defaulted
last year on its $98.2 million
mortgage on the Sheraton At-
lanta, a convention-oriented
property. This year, Ashford
Hospitality Trust is handing
back the keys to its lender on a
portfolio of hotels including the
W Atlanta, a luxury hotel near
Peachtree Center.
Fast rental growth in At-

lanta’s apartment sector has
also slowed after a wave of new
construction. Occupancy rates in
August were down 1.2 percent-

age points compared with a year
earlier, according to real-estate-
data company Yardi Matrix.
Atlanta’s relative affordabil-

ity, temperate climate and di-
verse workforce have attracted
numerous big employers in re-
cent years, including railroad
Norfolk Southern, the U.S. divi-
sion of Mercedes-Benz and
pizza company Papa Johns.
Visa this year opened a new of-
fice in Atlanta that now em-
ploys over 450 workers.
Overall, Atlanta added more

than 237,000 jobs in the past
two years, an 8.4% gain in em-
ployment, according to com-
mercial-real-estate-services
firm JLL.
But job growth is softening.

Microsoft said this year it was
pausing the planning process

for a 90-acre project on the
west side of Atlanta. Google
also is slowing its expansion
plans in the city.
High interest rates have also

reduced corporate appetite to
relocate headquarters, according
to brokers. It is a tougher sell if
a relocating worker has to sell a
home with a low mortgage rate
to buy in Atlanta with a new
mortgage at higher rates.
“How do you move someone

who’s paying a mortgage of un-
der 3% and tell them to pay
7.5%?” asked John Shlesinger, a
vice chairman in the Atlanta of-
fice of CBRE Group.
Atlanta’s weak return-to-of-

fice is adding to the strain.
That rate had been rising
steadily. But more recently it
has stalled at about 50% to 60%
of what the office-use rate was
before the pandemic, office
brokers said.
The city has the fifth-high-

est percentage of companies
with hybrid work strategies of
25 Sunbelt markets tracked by
Scoop Technologies, a soft-
ware company.
Notoriously bad traffic is a

big reason fewer workers are in
the office as regularly, said Rob
Sadow, chief executive of
Scoop. Commuting time has a
bigger effect on the adoption of
hybrid work than “whether a
city is located in the South or
the North,” he said.
Some developers remain bull-

ish on Atlanta’s office demand.
This summer, Rockefeller

Center in a foreclosure auction
last year. Starwood Capital
Group defaulted on an office-
building mortgage that it was
unable to refinance, according
to loan documents.
“We have been working with

the loan servicers to find a solu-
tion that best fits the lending
group and our investors,” a
Starwood spokesman said.
Atlanta’s office-vacancy rate

has increased to 14.7% from
11.5% at the end of 2019, accord-
ing to CoStar. That is well below
the 20% vacancy rate in San
Francisco. But CoStar is project-
ing that forces such as addi-
tional company downsizing will
push Atlanta office vacancies
above the city’s record 16% level
it hit during the 2008-09 global
financial crisis.
Sublease space stands at a

record 9.1 million square feet.
AT&T, fintech giant NCR and
consulting firm McKinsey are
among the companies that
have shed big blocks of space
in the sublease market or have
downsized as part of new
workplace strategies.
The sublease space is hitting

ContinuedfromPageOne

Atlanta Hit
By Office
Downturn

500 large companies by that
measure, according to informa-
tion compiled from securities
filings by data provider My-
LogIQ. Stellantis reports aver-
age, not median, worker pay
under rules in the Netherlands,
where it is based.
CEO pay varies widely by in-

dustry, and much of it is tied to
stock awards. Technology and
media chiefs are often among
the highest paid because of
such grants.
All three automakers also

ranked in the top third in pay
ratio among U.S. companies
that they listed in their securi-
ties filings as peers for com-
pensation benchmarking.
Compared with other em-

ployers with big union work-
forces, the three automakers’
pay ratios were higher than at
railroads and airlines. Delivery
giant United Parcel Service and
machinery maker Caterpillar
had pay gaps that were compa-
rable to the automakers.
In part, the ratios reflect the

size of the three automakers,
which each reported revenue of
around $150 billion in their
most recent fiscal years, said
Robin Ferracone, CEO of Fari-
ent Advisors, an executive com-
pensation and governance con-
sulting firm.
“Size matters,” she said.

“The size of the company is in-
dicative of the scope of the job,

ContinuedfromPageOne

so if you have a very large com-
pany, those CEOs tend to get
paid more.” By revenue, the au-
tomakers are more than twice
as big as the biggest airlines,
she noted.

Pay ratios, which were man-
dated for disclosure by the Se-
curities and Exchange Com-
mission in 2018, are a function
of two numbers: a CEO’s pay
divided by the pay of the me-

dian employee. Both figures
are calculated similarly, taking
into account not just salary
but bonuses, equity awards
and more.
In industries that primarily

Sources: the company (Stellantis ratio); MyLogIQ (all other ratios) Nate Rattner/THE WALL STREET JOURNAL

*Stellantis reports average, not median, worker pay under rules in the Netherlands, where it is based.
Note: Excludes peers that haven't disclosed a figure because they are based outside the U.S. or have yet to report.

Ratio of CEOpay tomedianworker pay for the BigThree automakers and peer companies they
identify for compensation benchmarking, 2022

100 200 300 400 500 600

GeneralMotors
362 times themedian employeeBoeing IBMAT&T PepsiCo

Ford
281 times themedian employee Coca-Cola

Ratio of 1,883
not shown

Chevron CiscoValero

Stellantis*
CEO earned 365 times asmuch as the average employeeGeneral Dynamics

to 1

2019 ’20 ’21 ’22 ’23

0

3

6

9

12

15%

Atlanta’s office vacancy rate

Source: CoStar Group

Note: 2019-22 are for the fourth quarter,
2023 is for the third quarter, as of Sept. 7

P2JW269000-2-A00200-1--------XA



THEWALL STREET JOURNAL. Tuesday, September 26, 2023 | A3

U.S. NEWS

The shift in responsibility
for Covid-19 shot distribution
from federal agencies to the
commercial market is off to a
rocky start.
People eager to get updated

Covid vaccines are having their
appointments canceled or en-
countering confusion over in-
surance coverage. CVS Health
has asked corporate workers
to volunteer in pharmacies to
ease staffing shortages. Wal-
greens paused online schedul-
ing at some stores because of
delayed vaccine deliveries.
Amy Imhoff made an ap-

pointment at a CVS near her
home in Stratford, Conn., for
last week after receiving a text
from the company that it had
doses available. CVS canceled
her appointment, saying there
weren’t any shots in stock. Im-
hoff, 39, said she tried again.
That appointment was also
canceled. CVS cited unforeseen
circumstances and encouraged
her to reschedule.
“I’m just frustrated because

I’m a working person,” said
Imhoff, a digital content man-
ager.
CVS Chief Pharmacy Officer

Prem Shah asked corporate
workers to join him in volun-
teering for shifts at pharma-
cies during the peak vaccina-
tion period over the next six
weeks.
“Our store teams could use

our support,” he wrote in an
email on Friday.
Shah was in the Kansas City

area Monday to meet CVS
staffers after pharmacists at
some locations staged a walk-
out last week over concerns
about understaffing, according
to a pharmacist who partici-
pated.
A CVS spokeswoman said

the company is working to ad-
dress pharmacy staffers’ con-
cerns.
Public-health experts said

the setbacks risked discourag-
ing people from getting the
shots, as health officials are
fighting to get more people
vaccinated against a triple
threat of respiratory viruses
this fall.
“This subgroup of people

who really want to get this
vaccine, and that may include
people who are ill and are
older, are not able to easily ac-
cess it,” said Jennifer Kates,
who helped lead health-policy
group KFF’s Covid-19 work.
The federal government is

no longer paying for Covid
vaccines after the public-
health emergency ended in
May. Payment for the shots
has been taken over by insur-
ance companies. The Centers
for Disease Control and Pre-
vention set up a program for
the uninsured to get free shots
at some health departments,
health centers and pharmacies,
including CVS and Walgreens.
Most insurers are required

to pay for the updated vac-
cines, which cost more than
$120 without coverage. But
some fully cover them only
through in-network providers
and pharmacies. Other insur-
ers haven’t updated their plans
yet to cover the shots for peo-
ple who seek them out, health-
policy experts said.
“It’s supposed to be imme-

diate,” said Sabrina Corlette,
co-director of the Center on
Health Insurance Reforms at
Georgetown University’s Mc-
Court School of Public Policy.
People should call their insur-
ance companies if they run
into problems or are asked to
pay, she said.
Insurers in the Alliance of

Community Health Plans are
working with pharmacies and
claims-processing partners to
streamline the rollout, said the
alliance’s chief executive offi-
cer, Ceci Connolly. The organi-
zation has been meeting daily
with the Biden administration,
she said.
Just 17% of people in the

U.S. got a bivalent booster
dose last season. Demand
tends to be the heaviest in the
first two to three weeks of a
Covid-19 vaccine rollout, said
Chris Altman, director of im-
munizations and clinical pro-
grams at Rite Aid.
“We try to take advantage

of that,” Altman said.

BY BRIANNA ABBOTT
AND ANNAWILDEMATHEWS

Shaky Start
To Covid-19
Shot Season
Amid Shift
In Coverage

cused on TPS as their best
hope. When the government
designates a country for TPS,
meaning conditions are so dan-
gerous there that its citizens
can’t safely return home, the
move automatically offers re-
cipients work permits that
can’t be challenged in court.
Department of Homeland

Security officials have privately
assured New York City that
they hope to issue work per-
mits to Venezuelans in a mat-
ter of weeks rather than
months, according to federal
and state officials.
Hochul said Monday that

250 National Guard personnel
would be assigned full time to
helping migrants file paper-
work to apply for work autho-
rization. Hundreds of other Na-
tional Guard members have
been staffing migrant hotels
and shelters and performing
other logistical tasks.
New York officials are lob-

bying the Biden administration
to consider designating other
countries for TPS, though no
one country would have as
much of an impact as Venezu-
ela. They have asked the White
House to consider granting mi-
grants humanitarian parole,
another quasi-legal status that
comes with a work permit.
And they have asked the ad-

ministration to consider a
more concerted resettlement
strategy. Instead of allowing
migrants to travel wherever
they would like, city officials
want the White House to ac-
tively pick destinations to
spread them out across the
country.

Since April 2022, New York
has received more than 115,000
migrants at its arrivals center
in Midtown Manhattan looking
for help. This has cost the city
$2 billion so far, the mayor has
said, and the federal govern-
ment has only reimbursed a
fraction of that cost. The Biden
administration now says it
needs Congress to authorize
more funds before it can send
New York or other cities more
money.
That is how local officials

became fixated on work per-
mits as a solution. If migrants
could immediately find above-
the-board work—plugging ex-

isting labor
shortages in in-
dustries such as
hospital ity—
they could move
out of city-run
shelters, reliev-
ing some of the
financial strain.
The problem

with their ini-
tial request, to
expedite work

permits for all asylum seekers,
is that it is against the law. Un-
der the existing process, mi-
grants must first apply for asy-
lum, a time-consuming process
that most often requires help
from a lawyer or advocate, and
then wait an additional six
months for a work permit. Ad-
vocates estimate that asylum
seekers newly arriving in the
U.S. should expect to wait a
year or longer before they re-
ceive work authorization from
the federal government.
That is why officials next fo-

Railroads to Get $1.4 Billion
For Repairs and Upgrades

After months of lobbying
the White House, New York of-
ficials got their top request
granted: work permits for
more than 470,000 Venezuelan

migrants. The question now is
whether the decision will im-
mediately improve the migra-
tion problem in New York and
other cities—or exacerbate it.
Under the policy change an-

nounced last week, Venezue-
lans who arrived in the U.S. by
July 31 will be eligible for a
program known as Temporary
Protected Status. It offers them
deportation protections and
the ability to work legally for
at least 18 months.
But TPS might not prove the

silver bullet New York was
hoping for. Before this latest
announcement, other appli-
cants for TPS were waiting an
average of 12 months to be
granted their status and ac-
companying work permits, fed-
eral data show, raising the
prospect of idle months before
migrants can take advantage of
the latest move. And though
Venezuelans make up the larg-
est contingent of migrants
heading for New York, only
about a quarter of the 60,000
currently in the city’s shelter
system are Venezuelan, a
spokeswoman for Mayor Eric
Adams’s office confirmed.
Federal and state officials

are also worried that the an-
nouncement of work permits
could itself act as a draw for

migrants to cross the border il-
legally—and head for New
York.
A further surge was Biden

administration officials’ pre-
cise fear when, month after
month, they rebuffed requests
from Adams, New York Gov.
Kathy Hochul and other blue-
state Democrats. Behind closed
doors, the administration de-
livered the message: What you
are asking for will only make
the problem worse.
So the Democrats made

their pleas increasingly public.
Adams held a campaign-style
rally last month where he fea-
tured several asylum seekers
as speakers and implored the
federal government with a
chant: “Let them work!”
More than 100 members of

Congress signed onto letters
urging the move, and financial
leaders including J.P. Morgan’s
Jamie Dimon and Google’s Sun-
dar Pichai lobbied the White
House.
Hochul paid the White

House multiple visits but
couldn’t secure a commitment.
She kept up the pressure: in
private meetings with senior
White House aides, which the
governor has described as
“loud,” and in a speech from
the state capitol criticizing the
administration.
“We heard you,” Biden ulti-

mately whispered in Hochul’s
ear ahead of the announce-
ment, according to the gover-
nor, when they both attended a
reception for the United Na-
tions General Assembly at the
Metropolitan Museum of Art.
By Thursday, Biden was

touting the decision in a
speech at the Congressional
Hispanic Caucus Institute to
loud cheers.
Critics of both New York

and the Biden administration
say their singular focus on
work permits as a solution has
allowed Democrats to skirt the
thornier issue of calling for
harsher border policies that
would slow or even stop the
flow of migrants heading to
the U.S.
“I don’t hear the Democrats

saying anything about stopping
the flow by securing the bor-
der,” said Rep. Nicole Malliota-
kis, a Republican representing
Staten Island.
The work-

permit news
came as a wel-
come surprise
to Beisys Ro-
mero Herrera, a
33-year-old Ven-
ezuelan woman
who arrived in
New York with
her four boys a
little under a
year ago. They now live in a ho-
tel-turned-shelter on the Upper
West Side of Manhattan.
Romero has been taking the

occasional cleaning job and
just recently bought an e-bike
on credit from a neighbor,
which she has been using to
make food deliveries around
the city, one of her children
usually in tow. But the pay,
about $100 a day so far, isn’t
enough for Romero to move
out of the shelter—and in any
case most landlords won’t rent
to her without a work permit.

ByMichelle Hackman,
Ginger Adams Otis
and Tarini Parti

Officials are
worried that the
work permits
could draw

moremigrants.

After Work Permits, Concerns Linger
Beisys Romero Herrera, 33, from Caracas, Venezuela, and her four children live at a shelter on Manhattan’s Upper West Side.
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Dozens of aging U.S. rail
bridges and tracks have been
chosen to receive $1.4 billion
in federal grants for repairs
and upgrades, with businesses
and rail commuters expected
to benefit from these funds as
early as next year.
The 70 approved projects,

including around 40 that in-
volve bridges, were judged on
how they would improve
safety, increase capacity of
both freight and passenger
railroads, and bring economic
benefits to the country, offi-
cials in the Biden administra-
tion said in a briefing.
The Federal Railroad Ad-

ministration said it received
234 eligible applications with
requests totaling $6.1 billion
for the grants. There are more
than 70,000 railroad bridges
in the U.S. The selected proj-
ects span 35 states and the
District of Columbia.
“I think across the country

it’s fair to say that people look
at America’s rail system and
correctly say that it needs im-
provement,” said Transporta-
tion Secretary Pete Buttigieg,
pointing to derailments on
freight lines, protracted
blocked crossings and lagging
intercity passenger rail.
Part of the problem has to

BY ESTHER FUNG

do with prior underinvestment
in rail infrastructure, he said.
The grant program is part of
the roughly $1 trillion infra-
structure bill signed by Presi-
dent Biden in 2021.
Disagreements over the use

of federal funds for rail infra-
structure have persisted. Some
senators have argued against
government assistance, saying
the largest freight railroads
have made billions in profits
and paid billions in stock buy-
backs and dividends.
The freight railroads are

operated by publicly listed and
private companies that own
the tracks, bridges and loco-
motives. The largest railroads
have said they invest billions
in their infrastructure annu-
ally and that they are in com-
pliance with federal safety
standards. The railroads say
federal subsidies are necessary
for repair projects since they
provide a public service mov-
ing hazardous materials and

other essential goods.
The freight railroads oper-

ate the majority of the railroad
networks in the U.S., including
tracks for passenger service.
They have spent an average of
more than $23 billion annually
on their networks in recent
years, according to the Associ-
ation of American Railroads.
In the Gulf Coast region,

$178 million will be allocated
to Amtrak to help restore pas-
senger rail service between
Mobile, Ala., across Missis-
sippi to New Orleans, said
White House Infrastructure
Coordinator Mitch Landrieu.
In New Jersey, FRA is pro-

viding a roughly $59 million
grant to help pay for the re-
placement of the Point-No-
Point Bridge owned by Con-
rail. The 124-year-old swing
bridge carries around 7,000
freight cars a day on trains
operated by CSX and Norfolk
Southern, and a replacement
is under construction.

Amtrak will receive $178 million in the Gulf Coast region.
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BY KATY STECH FEREK

WASHINGTON
More Firms Added
To Export Blacklist
The Commerce Depart-

ment on Monday targeted 28
companies from China, Russia
and other countries with ex-
port restrictions.
The addition to the export

blacklist included nine firms
implicated in violating exist-
ing export controls through a
scheme to supply a Russian
company with components to
build unmanned aerial vehi-
cles for Russia’s intelligence
agency, the Commerce De-

partment said. U.S. companies
are barred from selling to en-
tities on the blacklist unless
exporters secure a license
from the U.S. government.
The Commerce Depart-

ment imposed tough limits on
exports of advanced semicon-
ductors and manufacturing
equipment a year ago, and is
now readying an update to
those measures. Monday’s
new entity list for export con-
trols included 11 companies
from China, five each from
Russia and Pakistan, and a
handful from other nations.

—Yuka Hayashi

OBITUARY
Actor McCallum,
‘U.N.C.L.E.’ Star, 90
Actor David McCallum,

who became a teen heart-
throb in the hit series “The
Man From U.N.C.L.E.” in the
1960s and was the eccentric
medical examiner in the pop-
ular “NCIS” 40 years later,
has died. He was 90.
McCallum died Monday of

natural causes surrounded by
family at NewYork-Presbyte-
rian Hospital, CBS said in a
statement.
Scottish-born McCallum

had been doing well appearing
in such films as “A Night to
Remember” (about the Ti-
tanic), “The Great Escape” and
“The Greatest Story Ever Told”
(as Judas). But it was “The
Man From U.N.C.L.E.” that
made the blond actor with the
Beatlesque haircut a house-
hold name in the mid-’60s.
McCallum’s work with

“U.N.C.L.E.” brought him two
Emmy nominations, and he got
a third as an educator strug-
gling with alcoholism in a 1969
Hallmark Hall of Fame drama
called “Teacher, Teacher.”

—Associated Press

RETURN: Members of the Hawaii National Guard checked a car Monday in Lahaina, Hawaii. Some Lahaina residents on
Monday made their way back to properties that were devastated by a wildfire that hit the Hawaiian town on Aug. 8.
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WASHINGTON—Sen. Bob
Menendez (D., N.J.) said he
wouldn’t resign from Congress
and offered an explanation for
the large amounts of cash
found in his home, in his first
public remarks since he was
indicted by federal prosecutors
in a sweeping bribery scheme.
“I understand how deeply

concerning this can be; how-
ever the allegations leveled
against me are just that: alle-
gations,” he said. “I firmly be-
lieve when all the facts are
presented not only will I be ex-
onerated but I still will be the
New Jersey senior senator.”
Many House Democrats

have said Menendez should
step down, citing the serious-
ness of the allegations, while
three Democratic senators—
John Fetterman of Pennsylva-
nia, Peter Welch of Vermont
and Sherrod Brown of Ohio—

U.S. NEWS

had joined those calls as of late
Monday.
Menendez and his wife, Na-

dine Menendez, were accused
by federal prosecutors Friday
of receiving bribes starting in
2018 from several businessmen
in exchange for favors, includ-
ing attempting to help influ-
ence the outcome of criminal
cases and aiding Egyptian offi-
cials in efforts to obtain hun-
dreds of millions of dollars in
U.S. aid.
In an appearance Monday

before reporters in which he
didn’t take questions, Menen-
dez offered an explanation for
the cash found in his home.
Last year, investigators
searching his house discovered
more than $480,000 in cash—
much of it stuffed into enve-
lopes and hidden in a safe,
closets and clothing, including
a jacket emblazoned with the
Senate logo, according to the
indictment.
“For 30 years, I have with-

drawn thousands of dollars in
cash from my personal savings
account which I have kept for
emergencies and because of
the history of my family facing
confiscation in Cuba,” he said.

“This may seem old-fashioned,
but these were moneys drawn
from my personal savings ac-
count based on the income
that I have lawfully derived
over those 30 years.”
Menendez was born in the

U.S. in 1954 to Cuban immi-
grant parents.
Menendez is also accused of

passing along sensitive U.S. in-
formation and taking other
steps to aid the Egyptian gov-
ernment, including its efforts
to secure military sales and fi-

nancing. He also allegedly pres-
sured an Agriculture Depart-
ment official to stop opposing a
lucrative monopoly Cairo had
awarded to a businessman’s
company to handle the certifi-
cation of all halal meat ex-
ported from the U.S. to Egypt.
Menendez said Monday that

his record shows that he has
repeatedly held Egypt’s gov-
ernment accountable for hu-
man-rights abuses, its growing
relationship with Russia and
the erosion of its judiciary.

Menendez has maintained
he is a victim of a smear cam-
paign and suggested that such
a campaign has to do with his
Hispanic heritage. On Friday
he said opponents “simply can-
not accept that a first-genera-
tion Latino American from
humble beginnings could rise
to be a U.S. Senator and serve
with honor and distinction.”
The allegation of an im-

proper investigation has gotten
little support among Demo-
crats, and a series of Demo-
cratic lawmakers and officials
said he should resign. Menen-
dez did agree to step down as
chairman of the powerful For-
eign Relations Committee after
the indictment. He is set
Wednesday to make an initial
appearance in a federal court
in New York.
“As a Latina, there are abso-

lutely ways in which there is
systemic bias, but I think what
is here in this indictment is
quite clear,” said Rep. Alexan-
dria Ocasio-Cortez (D., N.Y.) on
CBS. His resignation would be
in “the best interest to main-
tain the integrity of the seat,”
she said.
The charges against Menen-

dez come near the end of his
latest six-year term. He is up
for re-election next fall. Al-
ready, Rep. Andy Kim (D., N.J.)
said he is jumping into the
Senate race for the Democratic
nomination. He posted on so-
cial media: “Menendez just had
a press conference doubling
down on his refusal to resign.
Then we have to beat him in
the primary election.” Kim’s
House seat isn’t considered
competitive.
The nonpartisan Cook Polit-

ical Report said in a report
earlier this year that it would
be tough for a Republican chal-
lenger to win Menendez’s seat
in a presidential-election year,
which is expected to draw
Democratic voters to the polls,
though Cook said new accusa-
tions of wrongdoing could be a
wild card.
Jessica Taylor, Cook’s U.S.

Senate editor, said the indict-
ment invites other ambitious
state Democrats to challenge
Menendez for a seat that
doesn’t become available often.
She said county-level party of-
ficials could steer voters away
from Menendez by deprioritiz-
ing him on the primary ballot.

Menendez Says He Won’t Quit the Senate
Democrat makes his
first public remarks
since his indictment
over alleged bribes

Sen. Bob Menendez says he is the victim of smear campaign.
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Daytime talk show “The
Drew Barrymore Show” is look-
ing to return next month, ac-
cording to a person familiar
with the matter. ABC said Mon-
day that “Dancing With the
Stars” would premiere Tuesday
night, as scheduled; there were
pickets outside a rehearsal for
the show this weekend.
While a tentative agree-

ment is good news for Holly-
wood and consumers, the
strike has already done a lot
of damage to the industry.
Movie studios began delaying
major film releases, networks
changed fall prime-time line-
ups, and entertainment com-
panies put talent deals on
hold. Some executives began
questioning the viability of the
2023-24 television season and
planned theatrical releases
early next year if the strike
dragged on into October.
Jeremy Zimmer, CEO of tal-

ent agency UTA, said in a
memo to employees, “The im-
pact to our business and
throughout our industry has
been severe, and the time to
recover may be significant.
Yet, standing up for fairness is
a critical responsibility in a
free society.”
The labor fights have ex-

posed deep tensions over the
industry’s dramatic pivot to
streaming, fault lines that
could remain after the strikes
are over. Many writers, produc-
ers and actors said entertain-
ment companies have taken a
wrecking ball to the traditional
business of movies and TV and
replaced it with a system that
offers less sta-
bility and finan-
cial security.
St reaming

companies will
have to balance
wage increases
for talent with
promises to
Wall Street that
they will keep
their overall
content costs
from growing as they try to im-
prove streaming profitability.
Neither side would address

the terms of the accord. The
Writers Guild of America said
it is still finalizing the memo-
randum of agreement with the
Alliance of Motion Picture and
Television Producers, a coali-
tion representing movie and
TV studios, networks and
streamers.
After the WGA leadership

votes on a deal, the union will
release details on the agree-
ment. Writers have been in-
structed not to return to work
until authorized by the union.
Both sides agreed to terms

just after reaching a self-im-
posed deadline of Sunday eve-
ning. The deal comes after
five consecutive days of talks
that involved Warner Bros.
Discovery CEO David Zaslav,
Disney CEO Bob Iger, Netflix
co-CEO Ted Sarandos and
NBCUniversal Studios Group
Chairman Donna Langley.
Getting both strikes re-

solved could salvage at least

ContinuedfromPageOne

some of the 2023-24 television
season and the summer movie
season. Typically in television
it takes at least two months of
outlining and writing episodes
before production starts.
The WGA went on strike

May 2, closing writing rooms
industrywide. The strike
quickly shut down late-night
TV shows and stalled work on
scripted television shows and
films. Members of the union,
which represents 11,500 writ-
ers, mobilized to form picket
lines outside productions with
finished scripts to disrupt
those shoots.
In a statement Monday,

President Biden applauded the
deal. “This agreement, includ-
ing assurances related to arti-
ficial intelligence, did not come
easily,” Mr. Biden, a Democrat,
said. “But its formation is a
testament to the power of col-
lective bargaining.”
The Los Angeles economy

has been severely hurt by the
strike: A spate of productions
ground to a halt, and thou-
sands of other Hollywood
workers dependent on the in-
dustry for their livelihoods
have been sitting on the side-
lines. The Milken Institute, a
nonprofit think tank, has pro-
jected the hit to California’s
economy to be in the billions of
dollars. Other states feeling the
pinch from the shutdown in-
clude Georgia and New Mexico.
Among the WGA’s demands

were a minimum number of
writers per television show
and guaranteed employment
for those writers from concep-
tion to postproduction. They
also wanted additional residu-
als from streaming programs
and more transparency
around how streaming shows
fared with viewers.
The use of artificial intelli-

gence and the staffing man-
dates were particularly difficult
areas to find common ground.
In recent weeks, the Alliance

gave ground on
the staffing is-
sues as well as
exploring the
idea of chang-
ing formulas for
streaming resid-
uals that would
reward success
more than the
current model.
In a state-

ment, the
Screen Actors Guild-American
Federation of Television and
Radio Artists applauded the
tentative pact.
“SAG-AFTRA congratulates

the WGA on reaching a tenta-
tive agreement with the
AMPTP after 146 days of in-
credible strength, resiliency
and solidarity on the picket
lines,” it said. “While we look
forward to reviewing the WGA
and AMPTP’s tentative agree-
ment, we remain committed to
achieving the necessary terms
for our members.”
While the WGA talks have

been the primary focus of the
AMPTP, there have been some
talks with the actors guild in
the hopes of wrapping up a
deal as quickly as possible, peo-
ple close to the Alliance said.

The labor fights
have exposed
tensions over
the pivot to
streaming.

WGA Deal
Shifts Focus
To Actors

U.S.WATCH

Watch a Video
Scan this code
for a video on
the tentative
deal to end the
writers’ strike.
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If AI
is the

Wild West,
who’s the
sheriff?

Bringing Trust to AI

Is it just us or does it seem like every tech company this side of the
Sierra Nevada is blindly rushing to launch the next AI doohickey,
thingamabob, and whatchamacallit? Truth is, it’s starting to feel a lot
like the Wild West ’round here. Making it difficult to know who to
trust right now. That’s why we’re asking ourselves the all-important
questions around howAI is being trained, how your company data is
being protected, and how it’s all being governed. Which is precisely
how we’re able to ensure that our own AI platform aligns with our
#1 value: trust. If you have questions of your own, you’ll find us in

the cloud at high noon. See you there, partner.
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swers to Qatar’s lawyers at
Covington & Burling, who re-
sponded with displeasure, ac-
cording to the email.
“Our draft answers caused a

great deal of turmoil at Cov-
ington. They made all kinds of
threats and allegations. Good.
They know know [sic] their cli-
ent has been lying to them or
that their coverup won’t hold,”
Engle wrote.
Covington edited the an-

swers, according to a Decem-
ber 2021 draft document, and
revised that response to deny
Allaham had any direct, per-
sonal knowledge of the hack.
Allaham then submitted that
response to Broidy.
The judge overseeing the

case, U.S. District Judge Dab-
ney Friedrich, said last month
she had concerns that several
of Qatar’s representations
about some of the documents
at issue may be “false or mate-
rially misleading.”
In a Friday filing, Covington,

on behalf of Qatar, described
Broidy’s allegations as “utterly
false,” and said it had provided

suggestions to Allaham to
avoid speculation and be con-
sistent with his prior affida-
vits. Qatar itself was dismissed
from the lawsuit early on
based on its sovereign immu-
nity. Engle’s law firm, ArentFox
Schiff, filed a separate re-
sponse in court that said
Broidy “cherry-picked commu-
nications” between Allaham
and his former lawyer in an at-
tempt “to spin a dark tale of
deceit and conspiracy.”
The judge is expected to

rule soon on Broidy’s request
to examine the computers.
Behind the cache of docu-

ments is Allaham, a longtime
New York restaurateur who
helped orchestrate an uncon-
ventional lobbying campaign
for Qatar during the Trump
administration.
At the time, Qatar was in the

throes of a major regional dis-
pute. Persian Gulf neighbors in-
cluding the United Arab Emir-
ates had, with Trump’s support,
imposed a blockade on it, alleg-
ing Qatar supported terrorism.
Allaham, along with a lobbying-

business partner, earned at least
$3 million from Qatar as they
tried to win over the friends and
associates of Trump.
On the other side of that in-

fluence battle was Broidy,
whose business had $200 mil-
lion in contracts to help the
U.A.E. develop its counterter-
rorism efforts and sponsored
conferences in Washington ex-
amining whether Qatar was
supporting terrorists.
Also embroiled in the dis-

pute was Lowell, who repre-
sented a former senior United
Nations official whom Broidy
accused in a separate lawsuit
of working with Qatar on the
hack. That lawsuit was dis-
missed in 2018.
Emails from Lowell and oth-

ers show efforts to get Qatar to
pay the mounting legal bills for
the people Broidy sued. They
also show the lawyers trying to
end the litigation quickly by
potentially having Qatar assert
diplomatic privileges over
some of the documents.
According to emails from

2018, Lowell tried to help ar-

U.S. NEWS

with hostile neigh-
bors, including Saudi

Arabia. The active lawyers in-
clude Hunter Biden’s lawyer
Abbe Lowell and the law firm
Covington & Burling, whose
partners include President Bi-
den’s first White House counsel
and his 2020 campaign lawyer.
With the emails from Alla-

ham, Broidy’s lawyers are now
also alleging that Qatar en-
gaged in a “brazen coverup”
that violated U.S. litigation
rules. They are seeking a
judge’s approval for an unusual
forensic examination of com-
puters to determine whether
the defendants and their law-
yers or Qatar’s counsel im-
properly withheld documents
they were supposed to have
provided to Broidy.
According to a 2021 email,

for example, Allaham had in-
tended to admit to the Broidy
legal team that he had heard
about the hack before the first
publication of news reports
based on Broidy’s leaked
emails. Allaham’s lawyer, Craig
Engle, sent the proposed an-

Elliott Broidy has spent five
years trying to punish Qatar,
the tiny but wealthy Gulf state
he believed hacked into his
emails and leaked them during
the Trump administration,
when he was a prominent Re-
publican fundraiser.
He might have just gotten a

break.
The California busi-

nessman became
well known in
Washington af-
ter, as a vice
chairman for
the Trump
2016 cam-
paign’s joint
fund with the
Republican Party,
he helped former
President Donald
Trump raise more than
$108 million. Then his emails
started leaking, leading to em-
barrassing revelations about his
contacts with Trump officials
and his work overseas.
In 2018, Broidy sued Qatar

and its lobbyists, accusing
them of orchestrating the hack
because of his public criticism
of the country. After years of
grinding through the legal pro-
cess with little momentum,
Broidy last month found a po-
tential toehold: One of the lob-
byists he sued, Joey Allaham,
settled the case and admitted
he had known about the hack—
and handed over to Broidy his
own set of emails Broidy never
expected to get.
Those emails are nowmaking

their way into public court fil-
ings, providing a rare peek in-
side how an army of Washing-
ton’s highest paid lawyers
worked in the Trump era to
manage a spiraling geopolitical
crisis on behalf of Qatar and
those it employed. The small na-
tion was locked in a tug of war

BY ARUNA VISWANATHA
AND C. RYAN BARBER

range a deal under which Qa-
tar would cover Allaham’s legal
bills and potentially make
other payments depending on
whether Allaham could head
off the handover of documents
in discovery and win the case.
Lowell laid out a proposal un-

der which Allahamwould be in-
demnified for his work for Qatar
and get a bonus payment if Alla-
ham beat the case “in the ab-
sence of any substantive discov-
ery by the Broidy Plaintiffs.”
Allaham’s lawyer, Engle, for-

warded the note to a colleague
and added: “I am a little con-
cerned about Joey being paid if
he is in the winning side of
Broidy. If that got out he could
be accused of being bribed as a
witness.”
The proposal was based on a

request from Engle for Qatar to
take possession of all docu-
ments related to Allaham’s
work for the country, according
to a person familiar with the
matter. “Attorneys always try
to resolve disputes and do so
with other parties if possible,”
Lowell said. Engle didn’t re-
spond to requests for comment.
Around the same time,

Broidy’s problems were mount-
ing. Among the embarrassing
emails and other documents
apparently hacked from Broidy
were some referring to his ne-
gotiations to earn tens of mil-
lions of dollars if he could get
the U.S. Justice Department to
drop an investigation into the
multibillion-dollar fraud at Ma-
laysian fund 1MDB.
But even in 2018, Allaham

appeared to be wavering.
That year, he had a meeting

with Broidy’s then-lawyer
Chris Clark and considered
telling Broidy what he knew,
according to people familiar
with the matter.
In a June 2018 email, Lowell

urged Allaham to cooperate
against Broidy, writing to Alla-
ham’s lawyer: “Please ask [Al-
laham] not to act in anger or
emotion. There is nothing lost
for him to let me see if there is
a pursuit we can do as a com-
mon interest. What does he
gain throwing himself to the
wolves?”

Emails Offer Peek Into Foreign Lobbying
Elliott Broidy’s bid to
punish Qatar comes
out in the open in
public court filings

Elliott Broidy, left, sued lobbyist Joey Allaham, above, who helped orchestrate a lobbying campaign for Qatar.
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In the past two years, what’s the
biggest lesson you’ve learned
aboutmarketing through
economic uncertainty?

I like to consider what it’s like towalk
in our clients’ shoes. Uncertainty of
any kind, particularly economic, drives
anxiety, so I want Allspring to be in a
positionwherewe are an anchor for
clients, providing timely insights and
a high level of transparency. It’s about
building and retaining trust and not
shying away during the hard times.

In the past two years, weweren’t just
marketing during uncertain times, we
were also launching a newglobal brand.
People do notwant to feel “sold to” in
general, and that is exacerbatedwhen
surrounded bymarket instability. Our
goal is to provide timely and divergent
views that add value for our investors and
distribution partners.Managing assets
throughmany economic cycles has
given our portfoliomanagers across the
platforma unique perspective, allowing
us to share the right content at the right
time in the right places.

What priorities rise to the
top for you in your role as
CMOduring times like this?

For thosewho knowme, I like to think
in threes: 1) Always staying true to
ourmission to “Elevate Investing to
BeWorthMore.” Tome, thismeans
going above and beyond returns.We’re

partneringwith clients tomeet them
where they are in their financial journey
andwe’re looking around the corner
to offer solutions to challenges they
may not even realize lie ahead; 2) Not
allowing perfect to be the enemy of the
good— amantra I learned from our CEO
Joe Sullivan, which I echo inmy personal
life aswell; and 3) Being fiercely human
and leadingwith empathy for our
teams and our clients.

What does authenticmarketing
look like for you? Andwhat’s one
mistake you think brandsmake
during times of instability?

To me, authentic marketing is not
what we say, it’s the action behind our
words and the experience we provide
for clients, employees or anyone who
interacts with Allspring. It’s important
to me that we “walk the talk” by living
and breathing our mission and values.
It’s also about having the conviction
to not follow the herd and be willing to
walk alone because you believe it’s the
right thing for clients and the company.
This has been even more critical when
building a new brand.

I think brands can make a mistake
when they push their own agenda and
are tone deaf to how their audience
may be feeling. Uncertain times can
give rise to discouragement, so it’s
important to be proactive and stay
connected with the right messages at
the right time.

Tell us about amilestone that
shaped your career path?

I was running investor relations for
UBS’ in-house hedge-fund business
when I got a call about running the
Americasmarketing team for the asset
management arm. Iwasn’t sure about the
role, so I talked to severalmentors inside
and outside the firmand the resounding
themewas, “worst-case scenario, you find
out you hatemarketing, but youwould
have learned something new.”

At thatpoint, Iwentwithmygutand took
the role.Turnsout I learned that I truly love
unleashing the creativity inmarketing,
andhad I not taken that stomach-churning
leapof faith, I neverwouldhavehad the
incredible opportunity tobuild anew
brand fromscratchhereatAllspring.

What are youmost proud
of in your current role?

Creatingand launchingabrandwithina
nine-monthstart-to-finish timeframewith
a remarkablegroupofpassionatepeople.
It tookgrit, humility andperseverance.
Themost rewardingpartwashaving the
opportunity tobring theorganizationalong
withusaswe rebranded, and thepalpable
energyandenthusiasmfromemployees
across the firmwaswhatkeptusgoing.
Asamomof threekids, Imake the joke
thatAllspring is likemy fourth child. As
a team,wehelped bring it into theworld,
named it, are protective of it and get to
watch it grow together.

Membership is by invitation:
CMONetwork@wsj.com

Read the extended version:
CMONetwork.wsj.com/membervoices
allspringglobalinvestments

Kelly Vives

ChiefMarketing Officer,
Allspring Global Investments
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What’s being done to end smoking?

When you look around the world,

the answer is not nearly enough.

There’s no doubt that quitting is the

best choice. But for adults who don’t

quit, smoke-free products provide

nicotine without burning and are

a better choice for those who would

otherwise continue to smoke.

We already see significant health

benefits in Sweden, a country that

has actively embraced smoke-free

alternatives. Look also at Japan.

*Compared to historical tobacco control measures alone.
Hypothetical model is based on WHO and third-party
data, estimates and methods, which assumes smoke-free
products are around 80% less risky than cigarettes, that
smokers switch to them completely, and is measured over
their lifetime. This estimate has limitations. More details
can be found at pmi.com/rethink

10X
REDUCTION
IN SMOKING-RELATED DEATHS.*

SMOKE-FREE ALTERNATIVE
ADOPTION COULD LEAD TO A

Smoking rates in both countries

have rapidly declined because

regulations allow adult smokers

access to smoke-free products.

Why aren’t other countries adopting

this approach? Today’s political and

cultural landscape deters many

governments and regulators from

following the evidence.

This inaction prolongs the life

of cigarettes and risks shortening

the lives of smokers across the

globe. Let’s change that.

See the potential reduction in smoking-related deaths
in other countries and find out more at PMI.com/Rethink
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TICKETS
ON

SALE!
Choose from over 80

events at NYC’s premier
wine and food Festival.

PRESENTING AND
OFFICIAL CREDIT CARD
AND BANK

EXCLUSIVE
PROVIDEROF
WINEAND
SPIRITS

TITLE

For more information, please call 800.764.8773

HOSTED BY

Must be 21 or older with valid ID to consume alcohol. The Festival promotes responsible drinking. Photos: Courtesy of Getty Images | Sponsors confirmed as of 9.8.2023

DIAMOND

GOLD

PLATINUM

OFFICIAL AIRLINE BEER AND WATER
DISTRIBUTOR

®

OFFICIAL LUXURY VEHICLE OFFICIAL RADIO
PARTNER

HEADQUARTER HOTEL MEDIA PARTNER

NYCWFF.ORG
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BY IAN LOVETT

number of babies born per
woman—was the lowest in Eu-
rope. Ukrainian demographers
are forecasting it will become
the lowest in the world, accel-
erating the decline of a popula-
tion that had shrunk in recent
decades. Fewer births mean
fewer Ukrainians to rebuild the
country and defend it against
Russia, which is likely to re-
main a long-term menace re-
gardless of the war’s outcome.
“It’s a huge threat,” said

Oleksandr Gladun, a demogra-
pher at the Kyiv-based
Ptoukha Institute for Demo-
graphic Studies.
The downward trend began

following independence, when
economic turmoil sent many
Ukrainians abroad in search of
work, and one child became the
norm. Births slumped 12% after
Russia annexed Crimea in 2014.
By the time Russian Presi-

dent Vladimir Putin launched
a full-blown invasion last year,
Ukraine’s fertility rate had
dropped to about 1.2. For a
population to maintain its
size, roughly 2.1 children must
be born for every woman.
The war triggered an exo-

dus of millions of women and
children, while men between
the ages of 18 and 60 were
banned from leaving. That has
physically separated many
couples and prompted others
to postpone having children.
A big question is how peo-

ple will behave when hostili-
ties end and men are permit-
ted to leave the country again.
“Will the women come back, or
will the men go and join their
wives abroad?” Gladun said. At
worst, he said, Ukraine’s popu-
lation could slip under 30 mil-
lion within the next two de-
cades, from about 43 million
on the eve of the war.
Oleksandra Bondar and her

husband were planning to
have a second child before
Russia invaded. “We always
wanted to have a big family,”
said the 35-year-old from Dni-
pro in eastern Ukraine.
Those plans are on hold.

Caring for a newborn is stress-
ful enough without the con-
stant threat of missile strikes,
she said—and her husband,
who works in the IT sector,
could be drafted into the mili-
tary any day. “I don’t see why I
should bring a child into this
terrible situation,” she said.
Some women are going

ahead despite the danger and
uncertainty. After three mis-
carriages, Iryna Stepanyuk was
preparing to undergo fertility
treatment when Russia invaded
last year, derailing the proce-
dure. When Russia began strik-
ing Ukraine’s power grid last
fall, she feared her in vitro em-
bryo would perish. But it was
implanted successfully this year
and she is now due this fall.
“We had zero doubts,” she said.

KYIV, Ukraine—Midwife
Olena Dorosh has delivered
more than 10,000 babies in the
three decades since Ukraine
declared independence. This
year, numbers are way down.
At the maternity hospital

where she works in Kyiv, Dor-
osh is helping to bring forth
new life in the throes of a war
many Ukrainians see as an at-
tempt to eradicate their inde-
pendence.
She recently helped deliver a

baby whose father—a soldier—
had been killed in combat. The
mother named the child after
her deceased husband, whose
comrades came to meet her
when she was discharged.
“It’s sad,” said Dorosh, a

warm-mannered blonde in
pink scrubs. “If we don’t con-
tinue giving birth, we’re not
going to be able to exist as an
independent nation.”
Across Ukraine, fresh

graves and packed morgues
attest to the lives cut short by
Russia’s invasion. Less visible
is the toll on babies unborn.
The number of births during
the first six months of this
year was 28% lower than the
same period before the war—
the sharpest fall since Ukraine
gained independence in 1991.
Even before Russia invaded,

Ukraine’s fertility rate—the

BY ISABEL COLES
AND IEVGENIIA SIVORKA

Ukrainian Birth Numbers Drop
As Lengthy War Splits Families

The first U.S.-made M1
Abrams tanks have arrived in
Ukraine to bolster its counter-
offensive, President Volodymyr
Zelensky said on Monday. The
questions now are how quickly
they can enter the fight and
how much impact they will
have on a shifting battlefield.
Advanced Western-made

tanks and other armored vehi-
cles have become a focus in
debates between Ukrainian
military leaders and their
backers in the Pentagon, some
of whom have wanted Kyiv to
use the equipment more ag-
gressively in battle.
Ukrainian military leaders,

who initially attempted to fol-
low the U.S. approach but
faced setbacks because of Rus-
sian minefields and aerial at-
tacks, have since shifted to a
more gradual approach that
has drawn criticism from
some Western observers.
Still, the Abrams, which are

WORLD NEWS

among the world’s most so-
phisticated, have some techni-
cal advantages that could make
them more useful to Ukraine
than its other Western tanks.
Their arrival also offers a mo-
rale boost to Ukrainian forces.
“Abrams are already in

Ukraine and are preparing to
reinforce our brigades,” Zel-
ensky wrote on Telegram,
adding that he was “thankful
to allies for fulfilling the
agreements” and he hoped to
expand “the geography of
supply.”
Ukraine recently pierced the

main Russian defensive line
with armored vehicles, and is
pushing to expand the breach.
So far, however, the main axis
of the counteroffensive, in the
southern Zaporizhzhia region,
has failed to produce a break-
through that threatens to cut
off the “land bridge” connect-
ing Russia to Crimea.
Though the arrival of the

American tanks is welcome,
Ukrainian officials acknowl-
edge that, four months into
the offensive, the vehicles are
unlikely to significantly alter
the shape of the war.
U.S. Defense Department

officials have repeatedly cau-
tioned that no single weapons

system will change the course
of war because of its complex-
ity. With fall rains fast ap-
proaching, the ground will
soon grow muddy, making it
much more difficult for ar-
mored vehicles to maneuver
through fields.
The first months of the

counteroffensive, when
Ukraine pressed forward with

German Leopard II tanks and
American armed personnel
carriers, also showed that
Western armored vehicles are
prime targets for the Rus-
sians. Drones often quickly
spot armored vehicles, calling
their position in to artillery
units and helicopters, which
then target them.
Maj. Gen. Kyrylo Budanov,

the head of Ukraine’s HUR
military intelligence service,
recently said in an interview
with a military news site that
minefields had proved major
obstacles for tracked vehicles
like tanks. Even minimal dam-
age can disable the wheels
and tracks, he said, stranding
the vehicles, which then block
the path forward.

The heavily armored vehi-
cles were now mainly being
used to transport soldiers, he
said, but taking little part in
fighting. “They should be used
in a very tailored way for very
specific, well-crafted opera-
tions because if they are used
at the front line and just in a
combined arms fight, they will
not live very long on the bat-
tlefield,” he said of the
Abrams tanks.
Ben Barry, a former British

tank commander who is now a
land-warfare specialist with
the International Institute for
Strategic Studies in London,
said the Abrams will have
some impact, and offer many
advantages, especially com-
pared with the older Leopard
1 tanks Ukraine was given,
though he added that they will
also be harder for the Ukraini-
ans to maintain and service.
“The Abrams have phenom-

enal acceleration compared
with other tanks, which makes
it harder to hit them,” he
said. Still, “land forces are go-
ing to need the ability to
counter enemy drones and to
use their own drones at a very
low tactical level, right down
at company and platoon
level.”

U.S.-Made Abrams Tanks Land in Ukraine
Quick impact is seen
as unlikely, as battle
conditions could limit
use of heavy armor

M1 Abrams tanks were transferred to the Polish army at the Szczecin port in late June.
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to him as a World War II vet-
eran and “an Ukrainian hero, a
Canadian hero.” Hunka re-
ceived two standing ovations
from lawmakers; Zelensky,
seated next to Prime Minister
Justin Trudeau, also stood
and clapped.
Jewish advocacy groups

would later identify Hunka as
a former officer of a Nazi mili-
tary unit that fought against
the Russians. B’nai Brith Can-
ada and the Friends of Simon
Wiesenthal Center on Sunday
condemned Hunka’s presence,
Rota’s remarks and the stand-
ing ovations Hunka received.
The unit Hunka belonged to,

the 14th Waffen Grenadier Di-
vision, “carried out numerous
atrocities against civilians in
Ukraine and fought alongside
regular Nazi German armed
forces,” B’nai Brith Canada
said.
On Monday, Rota issued an

apology. “It was my intention
to show that the conflict be-
tween Russia and Ukraine is
nothing new, and that Ukraini-
ans have unfortunately been
subjected to foreign aggres-
sion for far too long now,” he
said, adding Hunka was a con-
stituent from the electoral dis-
trict Rota represents and ex-
pressed an interest to attend

Zelensky’s speech.
“I subsequently became

aware of more information,
which causes me to regret my
decision to recognize this in-
dividual. I wish to apolo-
gize…and I’m deeply sorry
that I’ve offended many with
my gesture and my remarks.”
He added that neither
Trudeau’s office nor the dele-
gation from Ukraine were
aware of his intention to
honor Hunka.
Hunka and his family

couldn’t be reached.
In his remarks delivered in

Canada’s Parliament, Zelensky
thanked Canada for its finan-

cial and military contribution
in Ukraine’s fight against Rus-
sian forces. “It is genocide,
what Russian occupiers are
doing to Ukraine,” Zelensky
said.
Later Friday, Zelensky trav-

eled to Toronto, where he met
with business executives and
attended an evening rally of
Ukrainian Canadians.
Ukraine’s embassy in Ot-

tawa didn’t immediately re-
spond to a request for com-
ment.
“This has been deeply em-

barrassing for Canada’s parlia-
ment, for Canada and for the
president of Ukraine, who

came here in friendship, be-
cause we are a strong ally, and
who came here because he
trusted Canadians,” said Kar-
ina Gould, a Liberal govern-
ment cabinet minister and of
Jewish origin, following the
apology by Rota, who is also a
Liberal. “This was a deeply
hurtful moment.”
A statement from

Trudeau’s office, released on
Sunday, said the prime minis-
ter had no role in inviting
Hunka. “The speaker had his
own allotment of guest seat-
ing at Friday’s address, which
were determined by the
speaker and his office alone.”

OTTAWA—The speaker of
Canada’s legislature issued an
apology after he invited and
honored a man later identified
by Jewish advocacy groups as
a former Nazi soldier who sat
in the chamber during Ukraine
President Volodymyr Zel-
ensky’s address last week to
Canadian lawmakers.
Following Zelensky’s speech

on Friday, Speaker of the
House Anthony Rota recog-
nized the presence of Yaroslav
Hunka, 98 years old, who sat
in the Canadian legislature’s
visitors’ gallery. Rota referred

BY PAUL VIEIRA

Canada Speaker Apologizes for Honoring Alleged Nazi

After three miscarriages, Iryna Stepanyuk is expecting this fall through an in vitro implant.
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Taxpayers
Pay Upkeep
On Yachts

Fall is fantasy football sea-
son for millions of friend
groups and offices that form
leagues where members are
known as team managers.
Each selects real-life NFL
players for their fantasy
teams, and each week, the ac-
tual performances of these
NFL stars determine how
many points team managers
score. The tallies fuel head-to-
head battles within the league,
as well as barbs, the more cut-
ting the better.
Yahoo Fantasy Football, one

of the largest organizers in

ContinuedfromPageOne

the pastime, has for years sent
participants AI-generated
draft recaps and weekly game
updates. But for the 2023 NFL
season, that service has been
supercharged by ChatGPT, an
AI chatbot, developed by Ope-
nAI and launched in Novem-
ber 2022, that’s often freak-
ishly adept at mimicking
humans.
“They’re pretty clever,

funny and can be brutally
honest,” said Ryan Spoon,
president of Yahoo Sports.
Yahoo produced more than

2,000 ChatGPT draft recaps a
minute in the lead up to the
NFL kickoff earlier this month,
said Spoon, adding that the
technology augments what the
humans at Yahoo Sports are
able to deliver. “We could not
have done this by hand,”
Spoon said. “Even if we could,
and I’m speaking against my-
self and my team, I’m unsure
it would be as clever and

funny at that scale, despite
having great people.”
ChatGPT has churned out

one nastygram after another,
blasting fantasy fans for of-
fenses ranging from a “stun-
ning display of draft inepti-
tude” to crafting a plan so
weak that projected points
“might as well be measured in
unicorn farts,” according to
many descriptions shared on
social media by fans.
The bots betrayed “an im-

pressively sharp mean streak,”
conceded Michael Gilman, the
chief executive officer of Arra-
kis Therapeutics who is in a
fantasy league with colleagues
in Waltham, Mass.
Gilman’s AI-written draft

report excoriated his team,
Scarlet Fire, as a “flaming di-
saster.” After much teasing by
employees on Slack, Gilman
decided to change his team
name to Flaming Disaster.
Not everyone is so sanguine

about the cranky robots. “Hey
@Yahoosports @YahooFan-
tasy,” wrote a user on X, for-
merly Twitter. “Screw your
draft evaluation. I’m gonna go
0-15?” The poster shared early
results, insisting he was defy-
ing the bots.
Some worry—could human

hecklers be sidelined?
Christopher Morton, an IT

manager in Portland, Ore., has
played fantasy football for 16
years, and normally would
write season previews for all
the teams and churn out other
cheeky commentary.
He’s proud of the many in-

sults he’s thought up over the
years, such as when Morton’s
team, Bull Moose, faced off
against his roommate’s team,
Trash Pandas.
“Think hiding in a trash

can will save you, until you
become the metal football you
furry rodents,” Morton wrote.
(Despite the gruff words, the

Trash Pandas won.)
This season, though, when

Morton set out to write the
season previews, he saw he
had been pushed aside by a
piece of software.
ChatGPT took jabs at Mor-

ton’s team (“The Bull Moose
entered the draft with high
hopes, only to stumble and fall
flat on their antlers”) and,
Morton had to concede, wrote
humorous missives about the
other teams in his league.
Still, he felt a bit wistful,

since he actually looks for-
ward to writing those season
previews each year.
“It hurts to see that being

taken so easily by a program
that took an hour and wrote
12 team reviews, which
would’ve taken me a day or
two,” Morton said.
James Estime, a New York

entrepreneur and 14-year vet-
eran of fantasy football, plays
for the ribbing and has seen it

increase, thanks to ChatGPT.
Unfortunately, a lot of it has
been pointed in his direction,
said Estime, whose team name
is Lannister Always Pay, a nod
to the show “Game of
Thrones.”“With a draft grade
of D and a projected finish of
10th, it seems the Lannisters
won’t be sitting on the Iron
Throne this season,” ChatGPT
wrote about Estime’s team.
That write up has

prompted his fantasy team-
mates to refer to him as King-
less James and Iron Wrong
James, Estime said.
After losing his first week

of the fantasy football season,
Estime said he’s now using
ChatGPT himself—to come up
with some fresh trash talk to
use against another member
of his league.
“Are you playing fantasy

football, or is your team just a
fantasy?” ChatGPT wrote for
Estime.

life uncomfortable for Putin’s al-
lies by blocking access to their
wealth has evolved, as the war
has dragged on, into moves to
permanently confiscate their as-
sets. Yet freezing an asset
doesn’t immediately give au-
thorities the right to take own-
ership and sell it. In many cases
that comes only after compli-
cated legal efforts to show those
sanctioned people committed
crimes, a process that could
take months or years.
European countries have

launched more than 300 crimi-
nal investigations against sanc-
tioned Russians. The U.S. Jus-
tice Department has a team of
50 officials building criminal
cases it hopes can rake in hun-
dreds of millions of dollars by
selling sanctioned Russian as-
sets, which in turn can be
handed over to help rebuild
Ukraine.
So far, the total from the as-

sets delivered to Ukraine by the
U.S. is just $5.4 million, the U.S.
said. The U.K. hasn’t turned any
frozen assets into funds. Neither
has the European Union.
“The costs for Ukraine are

huge, and morally I think it is a
no-brainer that the party that
inflicts that cost and a horrible
war should pay,” said Anders
Ahnlid, who heads the EU’s
working group on frozen Rus-
sian assets. “But that has to be
done under the law.”
In practical terms, it is often

taxpayers who are on the hook
for eye-watering bills to main-
tain a fleet of high-end yachts
and mansions while sanctions
remain in place.
Efforts to bypass drawn-out

legal proceedings in Western
courts to sell the assets are
coming up short.
Earlier this year, the Anti-

guan government, arguing the
Alfa Nero posed a risk to its
harbor in case a hurricane sank
it, passed new legislation and
seized the ship outright. This
summer it tried to sell the Alfa
Nero to ex-Google chief execu-
tive Eric Schmidt for $67 mil-
lion. But a company linked to
Guryev launched a last-minute
legal fight to block the sale, and
Schmidt got cold feet, according
to people familiar with the mat-
ter. The Antiguan government is
now trying to find a new buyer.

Detective work
There is a long legal path be-

tween freezing an asset, which
bans the owner from using it,
and confiscating the asset,
which means the state can take
ownership and sell it. Being
sanctioned isn’t in itself a
crime. So the state has to prove
the sanctioned person both
owns the asset, which is often
held by a maze of shell compa-
nies, and broke a law, which can
justify having it confiscated as
proceeds of a crime.
The U.S. is “leaving a lot of

money on the table” from the
asset seizures, Deputy Attorney
General Lisa Monaco testified
before Congress in April. DOJ
officials have asked Congress to
broaden the government’s abil-
ity to turn over proceeds to
Ukraine, including by expanding
the range of seized assets they
can transfer.
The DOJ has seized two

megayachts it says belong to
sanctioned Russians and is in
the process of trying to confis-
cate them, according to officials.
One is the $300 million Amadea
that U.S. taxpayers paid to have
sailed to San Diego from Fiji.
The other is the Tango, a $90

ContinuedfromPageOne

million yacht that U.S. authori-
ties say is owned by Viktor Vek-
selberg. Vekselberg is accused
by the U.S. of tax fraud, money
laundering and using fake docu-
ments and shell companies to
avoid sanctions and hide his
ownership of the Tango.
U.S. investigators sometimes

spend years building a case
strong enough to take before a
judge for a seizure warrant.
That involves shoe-leather de-
tective work such as poring
over bank and property records
and also mapping out connec-
tions and traveling the globe to
talk to witnesses, said David
Lim and Michael Khoo, DOJ of-
ficials leading Task Force Klep-
toCapture, which enforces sanc-
tions on Russians.
In Italy, law-enforcement of-

ficials have seized at least four
yachts and 20 luxury homes, as
well as cars, artwork and other
items since spring 2022, accord-
ing to a list of frozen assets re-
viewed by TheWall Street Jour-
nal. The Italian government last
year earmarked €13.7 million, or
about $14.8 million, to cover ur-
gent maintenance costs of as-
sets such as yachts and villas.
The actual costs are much
higher, Italian officials said.
“Our problems are the

yachts,” said an Italian official.
“If the war continues…the run-
ning costs could potentially ex-
ceed their actual value.”
As a rule of thumb, big

yachts cost around 10% of their
value a year to maintain, said
Benjamin Maltby, a lawyer at
Keystone Law, which specializes
in advising on megayachts.
Their hulls need to be regularly
scraped and air-conditioning
units run nearly round the
clock. The crew also needs pay-
ing. So does insurance and rent
in marinas.
Forcing owners themselves

to pay for their upkeep is com-
plicated—the sanctioned parties
aren’t allowed to use the finan-
cial system to transfer funds
without special permission from
governments, which can take
months or years to obtain.
Some European countries such
as Spain allow the sanctioned
owners to move funds to pay
their maintenance costs.
Selling a recently sanctioned

boat is also hard, Maltby said.
Many buyers don’t like the idea
of a secondhand sanctioned
boat for fear it might be re-
claimed by its original owners
when it enters a different legal
jurisdiction.
The Scheherazade, one of the

world’s biggest and most expen-
sive yachts, was seized by Italy

by a company listed in the Brit-
ish Virgin Islands called Flying
Dutchman, which in turn is
managed by Opus Private, a fi-
duciary services company based
in Guernsey, the island in the
English Channel. Opus Private
in turn represented a trust of
which Guryev’s daughter is the
beneficial owner, according to
court filings in Antigua.

Legal limbo
The boat, which originally

had a crew of 37, found itself in
legal limbo. Its owners were
barred from using the financial
system to pay its bills.
Opus said it had done its ut-

most to obtain the licenses
needed to make payments for
the vessel’s maintenance and to
explain the position to the Anti-
guan government “to no avail.”
The yacht, meanwhile,

spewed raw effluent into the
harbor after its onboard sewage
system broke. It also became
uninsurable after the guaran-
tees on fire extinguishers and
other safety equipment expired
and hurricane season ap-
proached. Most of the crew left
because they weren’t being
paid. A group of 26 crew subse-
quently filed a lawsuit in Anti-
gua, which enforced the sanc-
tions as part of a treaty with
the U.S., asking for $2.2 million
for unpaid wages from the
boat’s unspecified owner, ac-
cording to their lawyer.
A skeleton crew stayed on

board and kept the decks pol-
ished while bartering vintage
bottles of wine stored in the
ship for basic foodstuffs. The

going rate: two bottles
of wine for one tuna, ac-
cording to the captain.
In February those re-

maining crew finally
mutinied, writing a let-
ter to the Antiguan gov-
ernment saying, “We
can no longer deal with
this,” said Darwin Tele-
maque, chief executive
officer of the Antigua
port authority.
Without these key

crew members, no one
would know how to
keep the ship running or
move it in case of a
storm, he said. If the
megayacht keeled over,
it would block Falmouth
Harbor, a key financial
artery for the island.
So the government

decided to pass emer-
gency legislation to
seize the vessel, auction
it, pay off maintenance

expenses and keep the staff on
board, retaining the surplus for
the country’s treasury. The gov-
ernment of Antigua petitioned
the U.S. to allow the boat to be
sold, and the U.S. agreed.
The chance to buy a top-

class yacht at a knockdown
price caused a flurry of interest.
Telemaque said he got Whats-
App messages from as far afield
as Algeria. Schmidt, the former
Google CEO, won the ensuing
auction with a $67 million bid.
A company linked to Gu-

ryev’s daughter filed a last-min-
ute injunction to block the sale.
The appeal was dismissed. The
fiduciary company that controls
the yacht then filed for a judi-
cial review over the legality of
Antigua’s sudden change of the
law, according to filings. The
case is ongoing.
Schmidt refused to take own-

ership while the legal battle was
unresolved and dropped out, ac-
cording to people familiar with
the matter.
Andrea Maccaferri, the act-

ing captain of the Alfa Nero,
said he has no idea what will
happen next. He compared life
on board the stranded boat to a
monastery. Lunch is served at
noon, dinner at 6 p.m. sharp,
cooked by a British chef. The
captain said he constantly
checks weather reports tracking
hurricanes, which he fears could
wreck the vessel.
Deidra Cochrane, 28, an of-

fice assistant at the marina,
said the Alfa Nero is a source of
gossip on the bus she takes to
work. People don’t generally be-
lieve the government will be
able to sell it, and if it does,
they see little benefit accruing
to them, she said. “It’s a boat
that creates a lot of scandal and
opinion,” she said.
At the Skullduggery bar and

restaurant alongside the ma-
rina, a table of regulars drank
vodka and fretted that Antigua’s
decision to take on a Putin ally
would alienate rich Russian cus-
tomers who flock to the island
in winter. “Don’t flick the tiger’s
balls,” warned one.
When he ventures out to St

John’s, the capital of the two-is-
land nation, Maccaferri never
wears the red shirt bearing the
logo of the Alfa Nero he wears
in the marina, worried that a
Russian agent may target him.
Whoever one day sails the

Alfa Nero out of port, “I
wouldn’t be surprised if there is
a submarine with a red star
waiting for it,” he said.
—Sadie Gurman and Laurence

Norman contributed
to this article.

Bots Beat
Humans at
Heckling

Officers stood guard over the Alfa Nero. There is a long legal path
between freezing an asset and taking ownership and selling it.

last year. But the €650 million
boat has no publicly identified
owner. Italy’s financial police
have linked the Scheherazade to
former Rosneft President Edu-
ard Khudainatov but haven’t
been able to confirm that he
owns it. The anticorruption
group of Russian dissident
Alexei Navalny has raised the
possibility it could even belong
to Putin himself.
The 460-foot yacht is

moored in the Tuscan port of
Marina di Carrara, where it is
being refitted, work that began
before it was seized. The com-
pany that officially owns the
boat, registered in the Cayman
Islands, is still covering those
costs, according
to people famil-
iar with the
boat’s current
status. What
will happen to
the Schehera-
zade once the
refurbishment is
completed is
unclear.
Also stuck in

Italy is Sailing
Yacht A, a €530 million boat
with running costs of around €1
million a month. It belongs to
Andrey Melnichenko, a Russian
coal and fertilizer billionaire.
The 469-foot yacht has been
stuck in the northern Italian
port of Trieste since March
2022, when Melnichenko was
sanctioned by the EU. Mel-
nichenko has offered to pay for
its upkeep, according to a per-
son familiar with his moves.
The EU is currently negotiat-

ing how to make sanctions eva-

sion a crime in all its member
states. That could eventually
provide a broader basis for con-
fiscating assets.
So far, the most high profile

Russian boat confiscation was
engineered not by a govern-
ment but by J.P. Morgan. The
U.S. bank successfully appealed
to have the yacht Axioma sold
at auction to pay off €20.5 mil-
lion its owner, a sanctioned
Russian oligarch, owed to the
lender. The vessel fetched $37.5
million at auction in Gibraltar
where it was impounded.
On a recent day in Antigua,

the Alfa Nero’s black hull floated
in a largely empty harbor. Most
of the other yachts had left to

avoid hurricane
season.
In the

months after the
invasion of
Ukraine, the Alfa
Nero had shut
off its transpon-
der to avoid be-
ing tracked but
was ultimately
located by U.S.
officials. Guryev

is the founder of PhosAgro, a
leading Russian chemical com-
pany, and according to the U.S.
government owns the second-
largest estate in London after
Buckingham Palace. Guryev is
also sanctioned in the U.K.
The Office of Foreign Assets

Control, an enforcement arm of
the U.S. Treasury, said the sanc-
tioned Russian bought the yacht
in 2014. Guryev had previously
claimed the Alfa Nero wasn’t
his but that he used it from
time to time. The boat is owned

It’s a floating
reminder of the
difficulties in

offloading seized
Russian assets.
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The Alfa Nero docked in Falmouth Harbour in Antigua, where taxpayers have paid $28,000 a week for the seized yacht’s upkeep.
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Gucci’s new era
The stakes could not have been
higher for Gucci’s new creative di-
rector, Sabato De Sarno, who took
over from Alessandro Michele ear-
lier this year. De Sarno, 40, inherited
Kering’s $10 billion-a-year jewel as
well as the hope that he could re-
verse its recent downturn.
In his first outing, De Sarno ap-

pears to be betting on a simplified
sensuality, expressed through a
procession of bra tops, miniskirts
and deep-décolleté tops worn with
gold “Marina Chain” necklaces. The
shoe collection, a key sales con-
verter under Michele, was domi-
nated by platform horse-bit loafers.
De Sarno’s show notes said he was
inspired by “Getty images of cool
people of all ages”—a cryptic yet in-
clusive message.

Ford’s sense of déjà vu
Peter Hawkings, creative director
of Tom Ford, spent 25 years work-
ing for Mr. Ford. First at Gucci and
then at Tom Ford, Hawkings helped
to create the recognizable Ford sil-
houette of sharp suits for men and
women, silky button-ups open to
there and Halston-ish slinky
gowns.
Although he has professed a re-

sponsibility to “move the brand for-
ward,” Hawking’s first take on Ford
was more of a homage than a rein-
terpretation. It even included an ap-
proximation of the 1997 velvet Gu-
cci suit made iconic by Gwyneth
Paltrow and Madonna.
There’s no question that ’90s

Italian fashion in Italy was sexy,
fresh and powerful the first time
around. But to succeed again it
must be reimagined.

Uma Thurman’s diaphanous 1995 Os-
car dress. But Prada and Simons
spun the brand’s history in a blender,
also throwing in 1913, with a puck-
ered handbag featuring a mythical
head clasp originally designed by the
brand’s co-founder Mario Prada.
“We wanted to focus on the

work—the methods and techniques,
the value,” said Prada. Those feats
were impressive, from preppy barn
jackets aged through five treat-
ments to silver- and gold-dipped
“jewelry” skirts that took up to five
days to make.

Versace’s glossy trip
down memory lane
The mood board for Versace’s
spring show was an explosion of

 In Milan, brands including Gucci pulled hemlines way, way up.
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RescuingMen
FromRage

Rabbit Holes
The ‘manosphere’ is full of troubled young men
—some groups are trying to pull them out

tracking what they call the “mano-
sphere” when they connected on-
line hatred of women with real-
world violence, like the murders at
UCSB. They started it as a gradu-
ate school research project at the
Middlebury Institute of Interna-
tional Studies.

Diverting Hate developed a dig-
ital advertising plan and began
cataloging accounts focused on in-
cels, on tactics for picking up
women, and on the “men going
their own way” movement, which
promotes the idea that men can
live fulfilling lives without women.
The 141 accounts they’ve identified
so far have, collectively, more than
28 million followers. Where possi-
ble, the organization has begun to
target ads around these accounts.

Diverting Hate has a $60,000
advertising budget for the next 12
months. “It’s relatively small,”
says Tierney, compared with what
big brands spend online. “It’s a
reasonable start given our objec-
tives,” she adds.

The group plans to measure its
success based on how many people
view the YouTube videos of content
creators like Man Enough and sub-
scribe to their channels. With its
mental-health partners, the group
also plans to track sign-ups for re-
treats and community groups.

While it’s been easy to get its
message in front of young men on-
line, Tierney says the real chal-
lenge will be getting men to join
the support groups or to seek ther-
apy. It’s still too early to track that.

Tierney, says she and her co-
founders wondered whether men
drawn into extremism and vio-
lence could have gone down a dif-
ferent path with the right nudge.

“What could they have seen in
their social-media feed that would
have led to connection with other
men in a healthier place?” she
asks.

Tierney says the ads and posts
so far have had 700,000 impres-
sions, and that 1% of the men who
viewed them have clicked on the
content—a decent social-media en-
gagement rate. It’s likely to be an
uphill battle. One X account dedi-
cated to teaching men how to
quickly seduce women has nearly
130,000 followers.

‘Hungry for
connection’
The young men following these ac-
counts don’t want to hurt people,
says Jed Diamond, a psychothera-
pist and founder of MenAlive,
which provides counseling and on-
line classes to help men improve
their relationships. “They’re hun-
gry for connection but they’re get-
ting misled by people on social
media who make money on angry,
disaffected people.”

Tierney and her co-founders,
Courtney Cano and Astrid Asken-
berger, were inspired to start

 People mourn after a Toronto
man in 2018 killed 10 people after
alluding to an ‘incel rebellion.’

W
hy are so many
young men so an-
gry online?

Men are trail-
ing women in col-
lege and in the

workplace, fewer of their relation-
ships are leading to marriage and
many men feel masculinity is un-
der attack. When young men turn
to places like YouTube and X (for-
merly Twitter) seeking male soli-
darity, they often find more rage.

“It may look like we have an epi-
demic of male anger, but under the
anger is loneliness and sadness,”
says Justin Baldoni, a filmmaker
and actor behind Man Enough, a
podcast about masculinity.

Often the result is
depression, and some-
times worse. The suicide
rate among men is
about four times higher
than that of women, ac-
cording to the Centers
for Disease Control and
Prevention.

Approximately 65% of
men in the U.S. say
they’re hesitant to seek
professional help for
stress, anxiety or de-
pression, according to a
study this month from
Cleveland Clinic. And
the respondents who ex-
pressed such reluctance
were twice as likely as
other men to spend sev-
eral hours a day on so-
cial media.

Untreated mental-
health issues can also
result in violence toward
others. In 2014, a 22-
year-old male student at the Uni-
versity of California, Santa Bar-
bara, killed seven people after
posting a YouTube video in which
he vowed to retaliate against
“stuck-up blondes” who he claimed
would have rejected him. Online,
he became a hero to communities
of self-described incels, people
who are “involuntarily celibate.”

In 2018 a Toronto man drove a
van through a crowd, killing 10
people after hailing the Santa Bar-
bara killer on Facebook and allud-
ing to an “incel rebellion.”

Extreme examples aside, an on-
line culture of anger can damage
young men’s personal lives and in-

teractions with others. Some peo-
ple think the problem can be
solved with the same online tools
that stoke it.

Men’s community-building and
mental-health organizations—to-
gether with a government-funded
anti-hate group—are using social-
media ads to get through to men by
speaking plainly to their frustra-
tion. It’s a small early effort to
tackle a huge issue: The groups
want to reach millions of men who
have gone down online rabbit holes.

Diverting Hate has nearly
$700,000 in funding from the De-
partment of Homeland Security,
which views online hate as a
driver of targeted violence and do-
mestic terrorism. The group tar-
gets younger men—ages 18 to 34—
trying to meet them where they
linger, on social platforms where
political extremism and sexism are
easily found.

“It’s easy to radicalize a disen-

franchised, lonely man online.
When he feels he has no place, an-
ger helps him feel seen,” Baldoni
says.

‘Irritable Female
Syndrome’
“Are women giving up on men?”
asks one YouTube ad. It directed
viewers to a Man Enough podcast
about women choosing not to date
and having less sex. The group
hopes that by listening to the pod-
cast, men will understand the rea-
sons women feel disenchanted
with dating and that it isn’t be-
cause women hate men.

“Irritable Female Syndrome—
Learn the symptoms and reme-
dies” reads a post that Diverting
Hate plans to place on X. While
crafted to appeal to a man’s angry
side, it will link to an article ex-
plaining the reasons women might
be irritated and how to respond
with compassion.

Since this summer, Diverting
Hate and its partners—men-fo-
cused support and suicide-preven-
tion groups including Visible Man,
MenAlive and the Man Enough
podcast—have been running ads
and posts to provide camaraderie
over rants.

Diverting Hate’s chief, Kaitlyn
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a lucrative and boundary-pushing
period at Gucci, hiring collaborators
Carine Roitfeld and Mario Testino to
create their NSFW campaigns. That
same year, Miuccia Prada won the
VH1 designer of the year award. She
had recently launched Miu Miu.
While Ford enjoys his extensive

real-estate portfolio these days
rather than toiling away in fittings,
his influence can be felt at his for-
mer workplaces Gucci and Tom Ford.
Prada, 74, is still firing on all cylin-

ders as one of the
most talented and
successful global de-
signers, with the help
of co-creative director
Raf Simons.

Prada’s
tour de force
The magic potion of
Prada and Simons,
along with outgoing
longtime design di-

rector Fabio Zambernardi, is their
ability to churn out covetable, infi-
nitely purchasable items, while still
remaining creatively interesting.
Backstage after the show, Simons
said, “We thought a lot about his-
tory—there were a lot of references
from different periods of the brand.”
So yes, Prada’s ’90s period was

palpable, in the form of floaty or-
ganza and gazar dresses in pale blue,
mint and petal-pink that recalled

In Milan, Designers
Have ’90s Flashback

“I DON’T REMEMBER anything!”
joked Donatella Versace, discussing
the 1990s at a preview of her
spring runway show in Milan. Of
course, she does, which is why next
season’s collection was built around
the year 1995—a time
she described as a
turning point for both
the house of Versace
and for fashion at
large, when styles be-
came “more minimal-
ist” and “cleaner.”
They also became

sexier, as the shoul-
der pads and gaudy
prints of the late ’80s
receded into the
rearview mirror in favor of slip
dresses and lots of leg.
Fashion’s mid-90s moment—with

its strutting supermodels and atten-
tion-grabbing style—loomed large in
Milan this season. That could be due
to a TikTok-fueled grab for a ’90s-
obsessed Gen-Z market, or just pure
nostalgia for that high-water mark
of Italian fashion.
In 1995, when Versace pared its

pop back, Tom Ford was ushering inGU
CC
I

Runway shows
reworked
the past to

varying degrees
of success.

RORY
SATRAN

OFF BRAND

’90s pastel looks from the brand’s
archives, some of them shot by
longtime brand collaborator Richard
Avedon on Gianni Versace’s muses,
like Nadja Auermann and Claudia
Schiffer.
Despite Donatella Versace’s joke

that she remembers nothing, her
brand is a testament to living with
the past without being swallowed
by it.
The collection included a jacket

inspired by one originally made for
Prince, and a pale checkerboard
print first issued in the ’90s.
In fact, 68-year-old Versace wore

a miniskirt in that print to take her
bow, illustrating that sometimes the
most convincing case for clothing is
proving that you’d wear it yourself.
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Reasons to keep
the pension
Longevity is the main reason I
kept my pension in 2015. The lon-
ger I expect to live, the more valu-
able my pension’s promise of a
lifelong income.

Steve Vernon, a former pension
actuary, advises people to keep a
pension if they lack enough guar-
anteed income from other sources,
including Social Security, to cover
such basic expenses as food and
housing.

A pension also makes sense for
those who aren’t comfortable
managing their money or might
have difficulty doing so in their
later years, Vernon added.

My pension is small enough
that in the unlikely event my for-
mer employer falls on hard times
and turns its pension over to the
PBGC, my payment should be fully
covered. (The PBGC currently in-
sures up to $6,750 a month for a
65-year-old.)

Why I took it
I’m going to take the $44,000 and
roll it into an IRA, where it can
grow tax-deferred until I start tak-
ing required annual distributions
at 75.

Why the change of heart?
As retirement approaches, I

have a better understanding of our
future finances, including other
guaranteed sources of income.

Inflation also spooked me. My
$423 monthly check seemed sub-
stantial enough back in 2015. But
thanks to rising prices, I’d need
$544 to have the same buying
power today. Because my pension
is frozen at $423 a month, it is go-
ing to buy even less when I’m 65,
never mind 85. Having a guaran-
teed income stream that covers an
ever-shrinking share of my future
budget doesn’t seem that helpful.

I hate to admit it, but my deci-
sion is also an emotional one.
When I consider what my 2015
lump-sum would have grown to
had I invested it in the stock mar-
ket, it is hard not to feel regret.
Since Jan. 1, 2016, the S&P 500 has
earned a 12.25% annualized return.

To find out how much I’d need
to earn on the money to match the
promised pension income, I called
Brian Tegtmeyer, an adviser in
Dublin, Ohio.

He said if I live to 85, I’d need
to earn an average of 5.9% a year
on my $44,000 to equal the cumu-
lative income from my pension, as-
suming I invest my monthly checks
and earn the same 5.9% return. If I
reach 90, my lump-sum would
have to earn 6.6% a year to equal
the pension. At 95, the break-even
return would be nearly 7%.

Because I’d have to take a lot of
investing risk to keep up with the
pension, Tegtmeyer recommends
sticking with the pension.

But I have a high risk tolerance
and I figure 6% to 7% isn’t an un-
realistic average annual return to
expect over several decades. So
I’m going to invest the money and
hope something remains for my
sons, who aren’t eligible to inherit
my $423 pension. F.
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ChatGPT
Can Now
Talk Aloud
With You

Y ou’ll have two reactions to
hearing my conversation with
the now-vocal ChatGPT:

1) Holy crap! This is the future of
communicating with computers
that sci-fi writers promised us.
2) I’m building an underground

bunker and stockpiling toilet paper
and granola bars.
Yes, OpenAI’s popular chatbot is

speaking up—literally. The company
on Monday announced an update to
its iOS and Android apps that will
allow the artificially intelligent bot
to talk out loud in five different
voices. I’ve been doing a lot of talk-
ing with ChatGPT over the past few
days, and testing another new tool
that lets the bot respond to images
you show it.
So what’s it like?
Think Siri or Alexa except…not.

The natural voice, the conversa-
tional tone and the eloquent an-
swers are almost indistinguishable
from a human at times. Remember
“Her”? The movie where Joaquin
Phoenix falls in love with an AI op-
erating system that’s really a face-
less Scarlett Johansson? That’s the
vibe I’m talking about.
“It’s not just that typing is te-

dious,” Joanne Jang, a product lead
at OpenAI, told me in an interview.

JOANNA
STERN

PERSONAL
TECHNOLOGY

A
few weeks ago, my for-
mer employer offered
me a check for nearly
$44,000. If I take it, I’ll
have to give up a
monthly pension of

$423, scheduled to start at age 65.
Should I grab the $44,000—or

keep the pension?
It is a question more Americans

are facing. Employers have good
reason to offer lump-sum payments
and get the pensions off their
books. With interest rates at a 22-
year high, it costs companies less
to pay out the pension benefits
they have promised workers. And
the upfront payouts can be smaller
than when rates were lower.

Among the 118 mostly large
employers with pension plans that
benefits consultant Aon surveyed
in May and June, 35% said they
are somewhat or very likely to of-
fer lump sums to former employ-
ees in the next two years, up from
31% in 2022.

Deciding whether to take the
money or keep the pension re-
quires doing some math and
weighing competing risks. Taking
an upfront payment—as more
than 40% of workers typically do—
raises the odds you’ll run out of
money in old age.
But many workers
have pension in-
comes that lack
cost-of-living in-
creases, leaving
them vulnerable to
inflation.

Compounding the
pressure on many
receiving these of-
fers are tight dead-
lines to make deci-
sions: My former employer S&P
Global gave me until Oct. 10 to
take or leave the $44,000.

“For most people, a pension
lump sum is the largest single
check they will ever become eligi-
ble to receive over their entire
life,” said Ian Berger, an IRA con-
sultant who recently declined such

an offer from his former employer.
“It’s hard to turn it down.”

Nearly 20% of companies with
pensions give workers about to re-
tire a choice between a monthly in-
come for life or a one-time pay-
ment, according to Aon. Hundreds

more have made
temporary cash-out
offers to former em-
ployees who have yet
to start taking their
benefits.

This isn’t the
first time I’ve con-
sidered swapping
my pension for a
check. In 2015, S&P
Global offered me
about $32,000,

which I turned down. At $44,000,
this offer is higher, in part be-
cause I’m eight years closer to re-
ceiving my pension.

Despite significant reserva-
tions, I’m taking the upfront
money this time. That doesn’t
mean you should do the same.
Here’s what to consider:

Crunch the numbers
The math frequently favors keep-
ing the pension, said Joshua Got-
baum, former director of the U.S.
Pension Benefit Guaranty Corp., or
PBGC, which insures benefits
when companies terminate pen-
sion plans and lack the assets to
cover promised payments.

To replicate my pension, I
asked New York Life how much it
would cost me to buy a deferred
annuity that will pay me $423 a
month, starting at 65. The answer:
$55,531, which means my payout
falls $11,531 short of what I’d need.

I could instead invest the money.
Assuming I were to earn the

S&P 500’s long-term average an-
nual return of 7.4%, my $44,000
would appreciate to $72,500 by
the time I turn 65. Using the 4%
withdrawal rate that long has
been considered a relatively safe
level of retirement spending yields
an initial monthly withdrawal of
$242. With 3% annual inflation ad-
justments, that wouldn’t grow to
$423 until I am about 84.

BY ANNE TERGESEN

Compounding
the pressure
are tight

deadlines to
make decisions.

Pension Calculation: Lump
Sum vs. Monthly Check?

A reporter crunches the numbers after getting an offer from a former employer

“You can now have two-
way conversations.”
The new photo-compre-

hension tool also makes
the bot more interactive.
You can snap a shot and
ask ChatGPT questions
about it. Spoiler: It’s terri-
ble at Tic-Tac-Toe. The im-
age and voice features will
be available over the next
few weeks for those who
subscribe to ChatGPT Plus
for $20 a month.
In essence, OpenAI is

giving its chatbot a mouth
and eyes. I’ve been running
both features through
tests—a best-friend chat,
plumbing repairs, games.
It’s all very cool
and…creepy.

The mouth
While the system is just
reading back a ChatGPT
text response, this isn’t the
robotic, staid text-to-speech sys-
tems we’ve grown up with. There
are five available voices and each of
them sounds like a real human is
talking to you—there’s cadence, in-
tonation and personality.
These voices were generated

from “just a few seconds of sample
speech” provided by professional
voice actors, Jang told me.
Those samples are then run

through OpenAI’s computer models
to create text-to-speech voices. Re-
member my column and video
where I used AI tools to clone my
voice? It’s like that. But better.
OpenAI says it is collaborating

with some other organizations, al-
lowing them to develop synthetic
voices.
It’s working with Spotify on a

tool that helps translate podcasters’
voices into other languages. Given
how easy it could be to clone some-
one’s voice with just seconds of au-
dio, for the safety of the entire in-

ternet—and really, the world—the
company says it is only available to
business partners right now. Could
that change in the future? Good
luck to us all.
Unlike Siri or Alexa, there’s no

wake word to summon ChatGPT. In
the app’s settings menu, enable
“Voice conversations” and then tap
the headphone icon in the app’s
upper-right corner. A white circle
morphs into a comic-book-style
thought bubble as the system lis-
tens for your prompt. There’s a
button to tap to interrupt lengthy
responses.
I have been captivated by it all.

The natural voice, combined with the
advanced answers and the system’s
knowledge of me, makes it feel like
I’m having a real conversation.
When I asked it to pretend to be

my best friend and talk to me, we
had a solid five-minute chat about
my day at work, video production
and the snacks we like. Same when
I asked it to explain Pokémon to me
like I’m a 6-year-old.
But you’re definitely still talking

to a machine.
The response time can be ex-

tremely slow, and the connection
can fail—restarting the app helps. A
few times it abruptly cut off the
conversation. (I thought only rude
humans did that!)
OpenAI says that the issues I en-

countered were due to an early ver-
sion of the app I was given to test
and that consumers shouldn’t expe-
rience them.

The eyes
If voice gives ChatGPT the ability to
talk to the world, the new camera
feature gives the bot the ability to
see it. Instead of describing some-
thing in words, you can now tap the

+ button in the iOS, An-
droid and web apps, up-
load or snap a photo, circle
the area you want the AI
to focus on and ask a
question.

Here were some im-
ages I tried:
 Broken house stuff: A
shot of the leaking hose in
my garage with just the
prompt “How do I fix
this?” quickly returned
seven steps, including
wrapping the threads on
the connection with Teflon
tape.
 Food: A photo of a
moldy strawberry with the
question “Can I eat this?”
Great advice: No. A photo
of bananas, eggs and
(non-moldy) strawberries
with the question “What
can I make with this?”
Great advice: Strawberry-
banana pancakes.

 Injuries and health issues: It
quickly recognized a cut on my
son’s cheek as a “mark or rash” but
said “I cannot help with that” and
“it’s best to consult with a medical
professional.”
 Games and puzzles: A photo of a
stalemate in Tic-Tac-Toe? ChatGPT
didn’t know the game was over. It
said to place my X in the (already
occupied) bottom center. It said I
would win and even added an excla-
mation mark and confetti emoji.
Wrong!
That’s what we really have to re-

member at this moment in the AI
revolution. As the lines continue to
blur between human and bot inter-
actions, these systems can lack con-
text and depth—and are often
wrong.
As my new ChatGPT voice friend

said to me, “While I sound conver-
sational, remember I’m just process-
ing data. Always use your judgment,
especially for important matters.” PH
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 ChatGPT has five voices
available, and each sounds like a
real human talking to you.
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You play a crucial role in the survival of
the world’s most extraordinary wildlife.

Scan Code to Become a Friend
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TREASUREHUNTING | By Laura Effinger-Dean
Across

1 Mar. 17
honoree

6 Composer
Satie

10 Employee
discount,
for one

14 Informed

15 Medical
breakthrough

16 Privy to

17 Currencyon
which
Elizabeth II’s
imagewas
replacedwith
localwildlife
in2013

19 Neighborof
Ghana

20 LAXpostings

21 Scot’s denial

22 Takehome,
asprofit

24 SuperBowl
champions
in 1973and
1974

27 Tell lies about

29 Doryor
dinghy

30 “Getyour
handsoff
me!”

31 Office
hangings,
often

35 In thepast

36 Revue
segments

38 Freezer cubes

39 Classic 1982
arcadegame

42 “TikTok”
singer

44 Heath

45 Comes to the
forefront

47 LeAnnRimes
songon the
“CoyoteUgly”
soundtrack

51 Talisman

52 Hurried flight

53 Servers’
collections

56 Comic
Carvey

57 Valuable find
on “Survivor,”
andahint to
this puzzle’s
theme

60 Putout

61 Spooky-
sounding
lake

62 Amtrak’s
speedy train

63 Base for
chicken
à la king

64 Action

65 Toaserious
degree

Down

1 Notout

2 Foolish
fellow

3 Comfortable
shirt, typically

4 Surfacing

5 CoachLasso

6 Tubular treat

7 Heldpower

8 401(k)
relative

9 Soundsof
pebbles
falling into
water

10 Face, from
themound

11 Slender
mushroom

12 Sethof
“Platonic”

13 Shoelace
annoyances

18 “I’ll treat!”

23 Iridescent
gemstone

25 Foofaraw

26 Life
sentences?

27 Poetry
competition

28 Pantsparts

31 Clamor

32 Ill-considered

33 Massage
target

34 Vast
quantities

36 Tookasander
to, say

37 Marxof
Marxism

40Question
asked
breathlessly

41 Program
listing?

42 Important

43 Steamy
stuff

45 Dodged

46 “Spider-Man
Pointing,” e.g.

47 Whatoneof
the letters in
RBGstands
for

48 Savory taste

49 Flowyshirt

50 1990ssong,
nowadays

54 Sampling
of the
electorate

55 Dispatch,
asavampire

58 Fuming
feeling

59 Apprehend

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

14 15 16

17 18 19

20 21 22 23

24 25 26

27 28 29

30 31 32 33 34

35 36 37 38

39 40 41 42 43

44 45 46

47 48 49 50

51 52 53 54 55

56 57 58 59

60 61 62

63 64 65

TheWSJDaily Crossword |EditedbyMikeShenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.
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T R O T E V E R B E A S T
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ARTS IN REVIEW

Ossie Davis’s comedy, di-
rected by Tony-winner Kenny
Leon, about a preacher trying
to win back his inheritance
and his congregation.

Music
Ed Sheeran, “Autumn Vari-
ations” (Sept. 29)
The English pop super-

star is back with his second
album of the year, one that
draws inspiration from El-
gar’s “Enigma Variations”
and focuses on his interper-
sonal relationships.

Molly Burch, “Daydreamer”
(Sept. 29)
The Austin-based singer-

songwriter issues a new re-
cord that focuses on her life
as a teenager and difficul-

ties—body image, social
awkwardness, self identity—
that are at once incredibly
personal yet universal.

Opera
“Dead Man Walking”
(The Metropolitan Opera,
New York, through Oct. 21)
Based on Sister Helen

Prejean’s memoir about her
experiences working with
death-row inmates, Jake
Heggie’s opera, with a li-
bretto by Terrence McNally,
has its Met premiere in a
new production by Ivo van
Hove.

Art
“Manet/Degas”
(The Met Fifth Avenue, New
York, through Jan 7. 2024)
Masters and rivals, Manet

and Degas had one of the

most influential and turbu-
lent relationships in art his-
tory. This show traces the
way the two influenced each
other’s work and shaped
modern art in France
through more than 150
works, including Manet’s
monumental “Olympia,”
which has made its way
from Paris to New York.

“Claudette Johnson:
Presence” (The Courtauld
Gallery, London, Sept. 29-
Jan. 14, 2024)
The first monographic ex-

hibition of the figurative art-
ist in London looks at the
arc of her career, featuring
more than three decades of
her art. A linchpin of the
Black British Arts Move-

ment, Ms. Johnson works
across a variety of medi-
ums, capturing friends and
family in portraits that ex-
plore the black experience in
the U.K.

Last Call
“Song of the Nightingale”
(Brookfield Place, New York,
through Sept. 30)
On Site Opera stages the

world premiere of a modern
fairy tale with music by Lisa
Despain and a libretto by
Melisa Tien. Adapted from a
Hans Christian Andersen
story, it tells the tale of an
unflagging collector looking
to acquire the world’s most
fantastic objects.

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com.

BYWSJ ARTS IN REVIEW STAFF

ARTS CALENDAR

HAPPENINGS FORTHEWEEKOF SEPTEMBER 26

 Benedict Cumberbatch in a Roald Dahl adaptation

Film
“The Creator” (Sept. 29)
AI may already be scary

good, but it’s much scarier—
and more antagonistic—in
Gareth Edwards’s new film
about a war between hu-
manity and AI, and a man
tasked with tracking down an
entity that may hold the key
to turning the tide of battle.

“Saw X” (Sept. 29)
I want to play a game.

Before you is a series of
nine grisly films. Can you
make it through all of them
and still care what happens
in the 10th? Fans of the
gory horror franchise about
a sadistic puzzlemaster
shouldn’t have a problem
doing so, with this latest in-
stallment taking place im-
mediately after the events
of the first film.

TV
“The Wonderful Story of
Henry Sugar,” “The Swan,”
“The Rat Catcher” and
“Poison” (Netflix, Sept. 27,
28, 29 and 30)
Wes Anderson adapts a

quartet of Roald Dahl short
stories, which roll out night-
by-night. The director at-
tracts his usual complement
of high-caliber actors, includ-
ing Benedict Cumberbatch,
Ralph Fiennes, Rupert
Friend, Ben Kingsley and
Dev Patel.

“Gen V” (Prime, Sept. 29)
It’s a bird! It’s a plane! It’s

a superhero spinoff! But this
isn’t the ubiquitous Marvel
or DC fare. Instead, the raun-
chy-satire-cum-streaming-hit
“The Boys” expands its uni-
verse with a show set at a
school for young heroes.
Lizze Broadway, Derek Luh,
Chance Perdomo, Maddie
Phillips and Jaz Sinclair star.

Theater
“Purlie Victorious: A Non-
Confederate Romp Through
the Cotton Patch” (Music
Box Theatre, New York,
opens Sept. 27)
Leslie Odom Jr. stars in

the first Broadway revival ofNE
TF
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X

T
he two most recent al-
bums by rapper/singer
Doja Cat, 2019’s “Hot
Pink” and 2021’s
“Planet Her,” served as
handy summaries of the

pop landscape into which they’d
arrived. The versatile vocalist at
the center of these records, born
Amala Dlamini, had been upload-
ing songs to SoundCloud since she
was a teenager, and she had an
intuitive understanding of the ab-
surdist humor that thrived in so-
cial-media spaces. Her 2018 break-
through song “Mooo!” was a
novelty riff on bovine imagery
that went viral and introduced
Doja Cat as a star for the age of
information overload. “Amala,”
her debut album from that year,
was ramshackle and often charm-
ing, but her persona wasn’t quite
formed. With “Hot Pink” and
“Planet Her,” she ingested pop
trends and made them her own.
From her featured guests to her
producers to her videos, these re-
cords embodied their moment
with one eye to the future.

But something happened in the
time since, and Doja Cat seem-
ingly grew disillusioned with her
earlier work and with pop music
in general. In May, the now-27-
year-old described her previous
two LPs as “cash-grabs” and
chided her audience for falling for
them. She also said that her new
record would be a
showcase of her skill as
a rapper. Her fourth al-
bum, “Scarlet” (Kemos-
abe/RCA), just out, de-
livers on that promise
to an extent, and is in
fact a departure from
her first three records,
though it’s also disap-
pointingly uneven.

Though she dis-
missed her earlier
work’s commercialism,
“Scarlet” kicks off with
“Paint the Town Red,” a
single released in Au-
gust that has already
topped the Hot 100. It’s
a quirky number that
features a sample of Di-
onne Warwick’s “Walk
on By” and introduces
both the record’s color scheme
and the vocalist’s devilish new
persona. Her rapping on the tune
is impressive, with hints of Kend-
rick Lamar’s melodic cadence andJA
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the force and control of Nicki Mi-
naj, Doja Cat’s greatest influence.
It’s long been clear that she’s a
skilled rapper in the nuts-and-
bolts sense—her ability to ride a

highlights, it’s easy to think that
“Scarlet” is much better than it is.
But it’s an album of strong mo-
ments that never build on each
other. Though the beats are often
engaging for a bar or two, far too
many are mind-numbingly repeti-

tive with little devel-
opment, which under-
cuts the drama Doja
Cat conveys with her
voice. Tracks like
“Gun” and “Balut” are
built around a series
of simple loops, and
after 30 seconds or so,
you get the idea and
are tempted to skip
ahead.

While Doja Cat’s
rapping is continually
thrilling, she doesn’t
have a great deal to
say, especially to
those not deeply in-
vested in her day-to-
day life. “Agora Hills”
is one of a few songs
about love and lust,
as she warns a new
boyfriend about the
difficulty of getting
involved with her
(“Hope you can han-
dle the heat, put your
name in the streets /
Get used to my fans
lookin’ at you”). She
comes up with a
memorable line occa-
sionally—see the
come-on “I wanna be
the stubborn crust of
barnacles upon you”
from “Can’t Wait”—
but her lyrics tend to
take a back seat to
technique.

And “Scarlet” is
far too long. The 17-
track version lasts 57
minutes, but given

the often monotonous production,
it feels at least 20 minutes longer.
In one sense, the album is a brave
experiment, shaking things up in
a way that artists of Doja Cat’s
stature rarely do. But it’s also a
deeply frustrating outing, because
it’s successful in the terms the
artist set—she raps a great deal,
and does it very well—but falls
short as a listening experience.

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

face thwack of late-’90s boom-
bap. The second track, “Demons,”
has the trunk-rattling subsonic
bass associated with the trap off-
shoot drill, as Doja Cat veers from
a girly sing-song cadence to a gut-
tural shout. The fourth track,
“F**k the Girls (FTG)” is one of
the album’s best, with a shout-
along chorus and production that
brings to mind the spaciness and
menace that the Neptunes
brought to early work by Virginia
Beach duo the Clipse.

When in the middle of these

beat, develop fragments of mel-
ody. But on “Scarlet,” she expands
her rapping further, experiment-
ing with a wider range of rhyming
styles and rhythmic choices.

The production on “Scarlet”
features contributions from more
than a dozen beatmakers, and it
draws on a wide array of hip-hop
styles from the past 25 years,
from skittering trap to in-your-

‘Scarlet,’ out now, is an intentional
departure from Doja Cat’s previous
pop recordings.

Doja Cat’s new album is meant to showcase her talent as a rapper

MUSIC REVIEW | MARK RICHARDSON

RapRepetitions

P2JW269000-0-A01100-1--------XA



A12 | Tuesday, September 26, 2023 THEWALL STREET JOURNAL.

Raheem Mostert scored four touchdowns against the Broncos during Miami’s epic 70-point performance.
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Track & Field News named Hill the
boys athlete of the year, an award
that has been won by the likes of
Olympic medalists Galen Rupp and
Noah Lyles. Jerry Hill tried to give
his ace runner pointers here and
there, but he mainly marveled at
his abilities and how he continued
to get better.

“There were a few things that I
couldn’t fix,” Jerry
Hill says. “In my ig-
norance, it’s proba-
bly better I didn’t
succeed.”

Hill is also the
highest-profile ex-
ample of how the
Dolphins have gone
out of their way to
prioritize speed
over size. They ac-
quired Hill, who’s
just 5-foot-10, from the Kansas City
Chiefs in a blockbuster deal last
year, not long after hiring McDan-
iel. That same off-season, they
signed Mostert, who’s the same
height as Hill. Then this year, they
drafted the 5-foot-9 Achane.

Lloyd Banks, who coached
Achane at Marshall High School in
Texas, remembers asking Achane
to do something he knew he would
hate: running in the 4×400-meter
relay. Banks had worked with
sprinters who loathed stretching
out to that longer distance, but he
knew he needed Achane to win the
state championship in the event.

Achane didn’t flinch and in-
sisted that he run the first leg to
give the team the lead.

“He wasn’t a Ferrari,” Banks
says. “He was a Tonka truck. I
knew I could always depend on
him”

Banks also has first-hand
knowledge of the speed of another
Dolphin: he coached against Wad-

dle in high school.
Waddle hit one of
the fastest speeds
for a ball carrier in
all of the NFL last
season.

The Broncos
learned how night-
marish it can be to
keep up with these
Dolphins when they
routinely whizzed
past the Denver de-

fense, even with Waddle sidelined
due to an injury. Hill had 157 re-
ceiving yards and caught a 54-yard
touchdown pass on the game’s
third play. Achane and Mostert
each recorded four touchdowns,
with 375 combined rushing and re-
ceiving yards between the two of
them.

The performance has put the
Dolphins on a historic path. No
team has recorded more yards
through the first three games of a
season.

They’re now the NFL’s must-
watch team because they’re a
blur.

22.07
Themiles per hour
Tyreek Hill reached

after a catch on Sunday

Dolphins Raced to 70
PointsWith a Team
Of Former Track Stars

Usher, just named the halftime act
for the upcoming Super Bowl, now
likely on a long walk while kicking
an empty aluminum can. The
singer barely enjoyed a couple of
hours to celebrate the gig of a life-
time…before a total Swiftie
eclipse.

(Taylor’s never taken the half-
time gig, another signal of her
clout. She doesn’t need the NFL.)

Remember, the NFL is an in-
dustry that wakes up every morn-
ing believing it is the most impor-
tant enterprise on earth. Have you
heard how solemnly people on TV
talk about the NFL? They act like
they’re talking about the Cuban
Missile Crisis! And even they could
not resist going goo-goo for the
Eras Tour queen. Patrick Mahomes

got asked about her. So did Andy
Reid.

Television did its best to cover
Swift’s appearance, but honestly I
found the coverage a tad timid.
Howard Cosell would have barged
into Taylor’s suite with his cigar
and yellow blazer, given Swift au-
tographed copies of both his auto-
biographies, invited her to dinner
at the Savoy Grill, and signed her
to a two-year contract on “Battle
of the Network Stars.”

Of course, there was a subplot
to Swift’s appearance in K.C.—the
unconfirmed gossip that she’s
“dating” the Chiefs’s All-Pro tight
end, Travis Kelce. It was Kelce
who invited Swift to a game, and
lightly-sourced rumors of mutual
interest have percolated for weeks,

playfully goosed by Kelce’s hirsute
brother, the Philadelphia Eagles
center Jason Kelce.

As if on cue, Swift’s suite
buddy at Arrowhead was revealed
to be Kelce matriarch Donna,
which only turbocharged the spec-
ulation, as did Swift’s very spirited
reaction to a Kelce touchdown re-
ception, as well as a video of Swift
and Kelce (the latter dressed in
what appears to be a denim Ma-
tisse tuxedo) leaving the stadium,
and jumping into a convertible
getaway car, presumably off to
crush tape on next week’s oppo-
nent, the New York Jets. (OK, so
they don’t need to crush tape.)

Is this real? Are they conspir-
ing on a playful goof for the me-
dia? Does it really matter? At the

Taylor Swift attended
an NFL game this
weekend, because of
course she did. It was
only a matter of time
before our nation’s

two most powerful entertainment
forces collided, and the double-
unicorn magic happened Sunday
at Arrowhead Stadium in Kansas
City, where a suite-nested Swift
watched the local Chiefs demolish
the sad-sack Chicago Bears, 41-10.

As a middle-aged sportswriter,
I am contractually obligated to
make a clunky Dad joke here using
the title of one of Swift’s songs,
but I’ll do everyone a favor, and
resist this, for at least one more
paragraph.

You may ask why you’re read-
ing about Taylor Swift in a sports
column, but come on: would you
prefer to read about the Bears?
The Wyomissing, Pa. native did
not witness NFL competitiveness,
not even close.

Instead, a woman who sold out
Arrowhead for two nights in July
saw the defending Super Bowl
champion—perhaps, hmmm, The
Last Great American Dynasty—
crush a franchise that appears to
have given up on the sport of foot-
ball altogether.

(If you could travel back in
time to 1985 and tell the perform-
ers of the underappreciated hit
“The Super Bowl Shuffle”—No. 41
on the Billboard 100—how today’s
Bears would acquit themselves be-
fore a fellow genius of pop music,
they never would have stopped
crying behind their sunglasses and
ROZELLE headbands.)

Swift is perhaps the only star
on earth with the fame to over-
whelm an NFL Sunday. Her ap-
pearance happened at the perfect
moment, as that other nexus of
football and celebrity—Colorado
and Coach Prime—is sliding down
the charts after a 42-6 thrashing
Saturday by the webbed feet of
Oregon.

Only Swift Mania could steal
the day on an afternoon the Miami
Dolphins scored a staggering 70
points, the allegedly-pitiful Ari-
zona Cardinals smoked the Dallas
Cowboys, and Indianapolis kicker
Matt Gay (no relation, alas) kicked
four field goals of 50 yards-plus to
sink Baltimore.
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moment, there is surely a secure
room of celebrity headline writers
devoted to coming up with a nick-
name for a Swift-Kelce pairing.
Swift C? Trav-Tay? I’m warning
you: whatever they come up with,
it will be truly awful.

I may not have majored in Tay-
lor Swift in college, but I have at
least an amateur’s knowledge, and
historically, if Swift is dating
someone—and especially if she’s
broken up with someone—she’s
going to relay info via clever hints
in song lyrics and music videos,
and not on some Jumbotron in be-
tween DraftKings commercials.

As for Kelce, he’s got ample
charisma, and celebrity of his own.
He’s hosted “Saturday Night Live”
and slid neatly into the retired
Rob Gronkowski’s parking spot as
the Chatty Tight End Pretty Much
Everyone Likes. I don’t know if
he’s a deep Swiftie or a passing
fan—it’s unclear if he’s more of a
“Fearless” or “Folklore” guy, or
would consider changing his uni-
form number to 13—but he ap-
pears open to the in-season atten-
tion this will provoke.

Be prepared: we are walking
into a watershed moment in the
inane life of the Sports Distraction
Conversation—i.e., the off-the-field
issue allegedly becoming a third
rail in an athlete’s on-field life. We
are only one dropped Kelce TD
pass away from a morning sports
radio show called something like
Scoober & The Gruff asking callers
if Taylor Swift is about to ruin
Kansas City’s hopes for a repeat.
We are bracing for a world in
which Andy Reid is asked if he’ll
hold practice when Swift releases
“1989 (Taylor’s Version),” and
Swift writes a revenge anthem
mocking Jim Rome—and it’s
great.

These are volatile, factionalized
times in entertainment, and the
only two indestructible powers in
sports and showbiz are working
together. Bring it on, I say. Coach
Prime and Colorado are about to
face USC. Football needs the juice.

Taylor Swift appeared at a Chiefs’ game on Sunday with Donna Kelce, mother of Kansas City’s Travis Kelce.

JASON GAY

Taylor Swift Mania Upstages NFL Sunday
You are reading about the world’s biggest pop star in a sports column. You need to calm down.

SPORTS

with the ball during games. The
five fastest times this season have
all been posted by Dolphins: Hill,
Mostert and Achane. Hill set the
high-water mark on Sunday when
he reached 22.07 miles an hour af-
ter one of his catches.

Their former coaches say that
in a world in which coveted ath-
letes are increasingly funneled into
playing only one sport, these play-
ers benefit to this day from stick-
ing with track as long as they did.
That’s because they can see the
same sprinting techniques on dis-
play whenever they turn on a Dol-
phins game, and it’s not just about
pure speed. Events such as the
hurdles, they say, teach the body
control necessary to navigate de-
fenders.

“One of the advantages to run-
ning track is it teaches you those
good running mechanics and it
translates well on the football
field,” says Brendan Robinson, who
coached Mostert’s high-school
track team. “If you have good run-
ning mechanics, it’s gonna be
harder to tackle you.”

Mostert was so keen on running
that he went to Purdue because
the school allowed him to do both.
That’s when veteran track coach
Lonnie Greene started working
with the player he calls the most
gifted athlete he’s ever had on one
of his teams.

Greene, who’s now at the Uni-
versity of Kentucky, watched Mos-
tert’s football games with one
thing in mind. “My interest was
hopefully that he didn’t get hurt,”
Greene says. He couldn’t afford
to lose his fastest runner. In the
Big Ten indoor championships,
Mostert won the 60 meter
and 200 meter events. Out-
doors, he won the confer-
ence title at 100 meters
and 200 meters.

Greene contends that Mostert is
the fastest player in the NFL. The
only people who might disagree
are his own teammates.

Jerry Hill, who teaches engi-
neering at Coffee High School in
Georgia, didn’t know the first
thing about coaching track when
he accepted the gig after nobody
else would take it. His entire expe-
rience consisted of a few instruc-
tional DVDs the former coach
left him.
But he agreed to the role be-

cause Tyreek Hill (no relation)
was on the team, and that meant
getting the chance to work with
one of the fastest high-schoolers in
the country at the time—in 2012,

JERRY HILL HAD A PROBLEM
when he coached Tyreek Hill on
the Coffee High School track team.
His star sprinter burst out the
blocks with such force that he lit-
erally tore the rubber off the
school’s track.

“He was just so powerful with
that first step,” Jerry Hill says.

Tyreek Hill now uses that same
speed to blow past NFL defenses
as a wide receiver, which the Den-
ver Broncos learned a painful les-
son about on Sunday. Hill and the
Dolphins raced past them in a his-
toric offensive showing: Miami
scored 70 points in a single game.

The 70-20 win put the Dolphins
within a couple points of the NFL’s
regular-season scoring record of
72, and made them the first team
to reach 70 in the last 57 years.
Miami’s 726 yards of offense were
the second most ever.

It was a tour de force that
makes the undefeated Dolphins un-
like any other team in the league,
and their explosiveness is hardly a
coincidence. That’s because Hill, a
player known as “cheetah,” may
not even be the fastest player on
his own team. All of quarterback
Tua Tagovailoa’s top weapons were
track stars before they became star
NFL players.

“They most definitely have a
crazy sprinting prowess with those
few kids in Miami,” says Lloyd
Banks, the high-school track coach
of running back Devon Achane,
who ran for 203 yards on Sun-
day.

There isn’t another NFL team
that could put together a 4×100-
meter relay team that is faster
than the one assembled by the Dol-
phins. Hill, Achane, wide receiver
Jaylen Waddle and running back
Raheem Mostert posted times in
high school or college that
wouldn’t be embarrassing at the
Olympics. And they play in an of-
fense that prizes those talents:
coach Mike McDaniel’s scheme
emphasizes getting the ball to
players in space and counting
on them to beat defenders.

The team is equipped
with players who excel at
doing just that. The NFL’s
Next Gen Stats tracks
the top speeds that
players reach
while running

BY ANDREW BEATON

Tyreek Hill is
one of several
Dolphins who
once were
sprinters
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Israel’s Use
Of Intelligence
Target Tehran
By Yonah Jeremy Bob and Ilan Evyatar
(Simon & Schuster, 368 pages, $28.99)

BOOKSHELF | By John Bolton

‘Happy Days’ Is Here Again

M y 7-year old son is a
big fan of the Fonz.
Those words really

meant something once. But
“Happy Days,” the show that
introduced the world to Ar-
thur Fonzarelli, aired its last
episode nearly 40 years ago.
The time has passed when
you could do a double
thumbs up, say “Aaaaay,” and
expect a young person to get
the reference.

A refresher for Gen Z:
“Happy Days” was a half-hour
situation comedy on ABC from
1974-84. Created by Garry
Marshall, the show was set in
Milwaukee and revolved
around the middle-class Cun-
ningham family, Howard and
Marion and their children
Richie and Joanie. Minor char-
acters, Potsie and Ralph
Malph, palled around at Ar-
nold’s Diner, but the star was
the Fonz.

“Happy Days” was a 1970s
phenomenon, but it was set

in the ’50s, making it among
the earliest expressions of
baby-boomer nostalgia. No
American generation has
been better at memorializing
and mythologizing its own
life cycle. The fashion and
music of the ’50s had a pro-
found influence on the ’70s.
The ’60s did the same for the
’80s.

The hodgepodge of these
overlapping eras is likely to
confuse historians of the fu-
ture so let me clear something
up for posterity: It’s impossi-
ble to overstate the cultural
importance of the Fonz in his
time. He was the biggest thing
on TV, which was the biggest
thing in America.

Henry Winkler, 77, is now a
nebbishy character actor with

a reputation as one of the
sweetest guys in Hollywood.
But in leather jacket and tight
jeans he was as cool as they
come. The Fonz was a light
caricature of the greaser ar-
chetype—slick, tough, a chick
magnet. He rode a motorcycle
and spoke in an incongruous
Brooklynese (the mid-’70s
were the height of the “Italian
Stallion” phase of American
masculinity). His cartoonish
catchphrases—“Whoa!” “Sit
on it!”—were ubiquitous.

That was two generations
ago. You don’t hear much
about the Fonz anymore. But
like most parents, my wife
and I are always on the hunt
for “safe” shows for our kids
to watch. Tween programming
is as vapid as ever, but these
days it comes with a distinct
woke overlay. Pronoun
preaching and climate propa-
ganda have replaced slapstick
and potty humor. None of that
works for us. Our solution is
to fire up Amazon Prime and
turn back the clock.

Billy is obsessed with the
Fonz. He snaps his fingers and
poses in front of the mirror.
For Halloween he plans to go
as his favorite sitcom rebel
without a cause.

“Is the Fonz still alive?”
Billy asked my wife recently.

“Yes, but this show is from
a long time ago,” she said.
“The guy who played him is a
lot older now. If you saw him,
you might not recognize him.”

He looked stricken. “You
mean the Fonz isn’t cool any-
more?”

The answers to such
questions aren’t always ob-
vious or satisfying. Billy will
learn eventually how fickle
“cool” can be. It doesn’t al-
ways translate across the
generations. In the mean-
time, he—and we—can enjoy
entertainment in the inter-
net age, where it’s always
1976 somewhere.

Mr. Hennessey is the Jour-
nal’s deputy editorial features
editor.

By Matthew Hennessey

As strange as it seems,
my son is obsessed
with the Fonz.

OPINION

On Jan. 31, 2018, Mossad agents pulled off one of history’s
most daring and effective intelligence raids. Under cover
of darkness, they seized, from a supposedly secure Teh-

ran warehouse, critical archives documenting Iran’s heavily
concealed nuclear-weapons efforts, escaping with a truckload
of materials. Locating the archive was a feat; liberating it from
the enemy’s capital was a triumph.

For months, Israeli and American experts scrutinized the
enormous quantity of recovered data, until Benjamin Netan-
yahu, the Israeli prime minister, decided the time was right to
tell the world. He wanted the maximum possible international
impact from revealing both the fact of the raid and its payoff.
He told Mossad Director Yossi Cohen, “we need not only to
convince the world that Iran lied about its nuclear weapons
program—we need to show the world.” Rarely has an intelli-
gence play been so directly connected to crucial geopolitical
objectives, just as Mossad’s clandestine diplomacy has rarely

been equaled by other Western in-
telligence agencies.

Yonah Jeremy Bob and Ilan
Evyatar’s “Target Tehran” opens
with “the heist,” whose yield is still
revealing critical information about
Iran’s intricately concealed weapons
work. The authors then expand to
Israel’s broader covert war against
Iran, waged to preserve the Jewish
state from a “nuclear holocaust,” as
Ariel Sharon once characterized it to
George W. Bush. From assassinating
key Iranian nuclear and missile scien-
tists and officials, to deploying kinetic

cyber weapons to wreak extensive damage throughout Iran’s
physical facilities, Mossad and Israeli military intelligence have
been unremitting in their efforts for over a decade.

In many respects, “Target Tehran” is a mini-biography of
Mr. Cohen, Mossad’s leader from 2016 to 2021 and a close
Netanyahu ally. Mr. Cohen’s achievements, both in covert
operations and undercover diplomacy, are the stuff of movies.
He started as a Mossad case officer, rising to deputy director,
and then became Netanyahu’s national security adviser before
taking over the legendary spy agency.

Eliminating men trying to incinerate one’s country isn’t for
the faint of heart. Mohsen Fakhrizadeh, “the Robert Oppen-
heimer of Iran” in Der Spiegel’s description, was the most
prominent nuclear scientist who expired (in November 2020)
courtesy of Mossad. Fakhrizadeh had worked with Pakistani
nuclear proliferator A.Q. Khan, who sold designs for uranium-
enrichment facilities and nuclear weapons not just to Iran but
also to Libya and North Korea. Indeed, Fakhrizadeh undoubt-
edly contributed to joint activities by Tehran and Pyongyang,
including building a twin of North Korea’s Yongbyon nuclear
reactor at Al-Kibar in Syria, destroyed by Israeli bombing in
September 2007.

Many Iranian casualties are doubtless still classified, but
Messrs. Bob and Evyatar provide extensive examples. Top of
the list is Qassem Soleimani, head of the Revolutionary Guard’s
external arm, the Quds Force, in January 2020. This was an
American operation, but one that Israel had been planning for
years. Soleimani conceived the “ring of fire” strategy to
surround Israel with devastating weapons and destroy the
“little Satan”; his death had perhaps even more significance
for Israel than for America.

“Target Tehran” is replete with anti-Iran cyber-warfare and
sabotage successes. Here, Israel has never been shy, teaching
the U.S. critical lessons on dealing with nuclear proliferators
by bombing Saddam Hussein’s Osirak reactor in 1981. Unfortu-
nately, Washington didn’t catch on, and still hasn’t, notwith-
standing Israel’s 2007 refresher course against the Al-Kibar
reactor. Israel’s repeated acts of sabotage to cripple key
Iranian nuclear and missile infrastructure, such as the Natanz
uranium-enrichment facilities, make Lawrence of Arabia’s
“revolt in the desert” against the Turks look tame. Often coor-
dinating with anti-regime Iranians, like members of the Muja-
hedin-e-Khalq, Israel’s destructive work has significantly de-
layed Iran’s effort to build a nuclear weapon.

Governments like Israel’s, or our own, face a dilemma in de-
ciding what to publicly reveal—or not—about their successful
covert operations. Gabi Ashkenazi, Israel’s former foreign min-
ister, recently said: “We take actions that are better left un-
said.” While the instinct of clandestine operators is to keep ev-
erything under wraps, there are often legitimate reasons to
announce the results. If the world thinks Mossad agents are 10
feet tall, what is the harm in that, as a deterrent if nothing
else? On the other hand, revealing information that could com-
promise critical sources and methods, or limit future options,
is obviously counterproductive. Deciding to reveal classified
operations should be strategic.

Messrs. Bob and Evyatar also reveal, basically for the first
time, how Mossad’s work helped create the environment
culminating in the Abraham Accords, formalizing full diplo-
matic relations between Israel, the United Arab Emirates and
other Muslim countries. Relations among their respective
intelligence agencies, well below anyone else’s radar, produced
a mutual confidence impossible to achieve if conducted by
diplomats in full public view. Clandestine Mossad successes,
such as extracting Iran’s nuclear archive, made breakthrough
impressions with the Emiratis and Saudis. When the Abraham
Accords were announced, innumerable political figures rose to
take credit, but the real work was done over many years, much
of it in the shadows.

The hermetic secrecy surrounding many of Israel’s accom-
plishments, until they’re made public, raises important ques-
tions for U.S.-Israel relations in light of our 2024 presidential
election. Notwithstanding Donald Trump’s previous support
for Israel, his irresponsible handling of classified materials
before and after his presidency would give any government in
Jerusalem pause. If Mr. Trump were re-elected, how much
would Israeli leaders be willing to share?

Whatever the result in November 2024, Messrs. Bob and
Evyatar make clear that future Israeli governments will do
what they need to do against Iran. If only Washington and our
presidential candidates would get the point about Iran and
back Israel more vigorously, we would be far closer to real
Middle East peace and security. The candidates could start by
writing their own reviews of “Target Tehran.”

Mr. Bolton, a former U.S. ambassador to the United
Nations, served as national security adviser from April 2018
to September 2019.

Unlike the U.S. and otherWestern nations,
Israel can’t afford the luxury of assuming
that the Iranian regime has good intentions.

When the Re-
publican pres-
idential candi-
dates take the
debate stage
Wednesday
night, their
host will be
the Ronald
Reagan Presi-
dential Li-
brary.

The venue is ironic, given
that many Republicans now
deem Reagan hopelessly dé-
modé. But the candidate who
asks for a copy of Ronald Rea-
gan’s final economic speech of
the 1980 campaign might be
surprised to find it highly rele-
vant. Far from an Ayn Randian
paean to selfishness, it is a
powerful explanation of how he
planned to right Jimmy
Carter’s disastrous economy—
and how this agenda connected
to the dreams and values of ev-
eryday Americans.

“What our nation needs,”
Reagan said, “what the Ameri-
can people want, is a humane
economy, one that sees them
not as interchangeable parts to
whom unemployment is a tem-
porary inconvenience but as in-
dividual human beings and
members of families with feel-
ings, hopes, and dreams.”

He spoke this way on infla-
tion (“Why is it inflationary if
you keep more of your earn-
ings and spend them the way
you want to, but it isn’t infla-
tionary if [the president] takes
them and spends them the
way he wants to?”). He ad-
dressed fears we weren’t cre-
ating good jobs fast enough
(“More and more American

Time for Zombie Reaganomics
jobs are exported overseas.”).
And he promised to “defend
the integrity of the Social Se-
curity system,” while rolling
back regulations that cost
jobs.

Today candidates who
speak this way stand accused
of “market fundamentalism.”
Those who share his belief that
Americans should keep more
of what they work for are as-
sailed as being under the spell
of “zombie Reaganism.”

But that Oct. 24, 1980,
speech makes clear that Rea-
gan’s goal was to restore pub-
lic confidence in upward mo-
bility, which is at the heart of
the American Dream. Like
Donald Trump in 2016, Reagan
believed we had somehow lost
what made us tick. All across
the land, he said, Americans
were asking themselves “how
things could go so wrong in a
land as blessed as ours.”

President Trump’s most dy-
namic prescriptions were
pretty much out of the Reagan
playbook: tax cuts so that the
benefits of work and invest-
ment flowed to the worker or
investor, and regulatory roll-
back to make the economy
more productive and a better
place to invest. You might say
it was Reaganism that gave
the Trump economy its
ooomph.

Both presidents spoke
about making America work
for the little guy. Reagan
quoted the president of the
United Auto Workers as ad-
mitting that if his union’s
rank-and-file voted their pock-
etbooks, they would go for
him, much as many went for

Mr. Trump years later. But
with this critical difference.
Whatever the issue, Reagan
usually sought to extend the
free market’s benefits to more
Americans—not to second-
guess the market by making
imports more expensive as
part of some “conservative”
industrial policy.

Take Social Security. Rea-
gan was never going to abolish
a program so many Americans
depended on. But the other
half of his pledge to maintain
Social Security was to improve
it for people where he could.

Right now GOP candidates
all know the Social Security
trust fund will become insol-
vent by 2032, as projected by
the Congressional Budget Of-
fice, which would trigger
across-the-board cuts. Repub-
licans know too that any hon-
est reform they offer will be
caricatured as slashing bene-
fits for ordinary citizens.

But as former New Jersey
Gov. Chris Christie points out,
it is Joe Biden’s policy of
“hand’s off” that really betrays
American workers. Surely Rea-
gan’s instinct would be to see
if introducing private accounts
might be part of a better deal.
And he would ask opponents
who enjoy private retirement
accounts themselves why they

think mediocre government
returns on investment are
good enough for everyone
else.

Ditto for trade. Mr. Trump
seems to regard trade as a
zero-sum proposition, and cer-
tainly Reagan made some deals
with the devil on tariffs. But
never to create an economy
where government favored
some industries over others.
Today he would be telling strik-
ing UAWmembers that though
Mr. Biden claims to be their
friend, he is killing their jobs
with the Green New Deal—by
putting the cars they build on
the road to extinction.

The politicians, scribes and
think-tank experts decrying
the failure of capitalism are all
bright people. But so were
those who gave us the disas-
trous War on Poverty.
Whether it’s a Republican who
wants the federal government
to favor traditional manufac-
turing or a Democrat who
wants to tip the scales for a
green economy, the two have
in common an immodest con-
fidence that they know how to
outsmart the market with no
unintended consequences.

To dismiss Reagan’s
thoughts as the product of a
bygone era is like dismissing
the Bill of Rights because it
was written with a quill pen by
a man wearing a powdered
wig. A Republican presidential
candidate who actually read
what the Gipper put forward
might discover in his princi-
ples a more potent—and per-
suasive—formula for truly
making America great again.

Write to mcgurn@wsj.com.

Candidates should
dust off his Oct. 24,
1980, speech for
Wednesday’s debate.

MAIN
STREET
By William
McGurn

The most im-
portant fact in
world politics
is that 19
months after
Vladimir Putin
challenged the
so-called rules-
based interna-
tional order
head-on by
i n v a d i n g

Ukraine, the defense of that or-
der is not going well. The world
is less stable today than in Feb-
ruary 2022, the enemies of the
order hammer away, the insti-
tutional foundations of the or-
der look increasingly shaky, and
Western leaders don’t yet seem
to grasp the immensity of the
task before them.

This isn’t just about the
military threats to the interna-
tional system in such places as
Ukraine and the Taiwan Strait.
Even as the global geopolitical
crisis becomes more acute, the
core institutions and initia-
tives of the American-led
world order and the govern-
ments that back them are
growing progressively weaker
and less relevant.

The United Nations was
supposed to be the crown
jewel of the rules-based order,
but lately the power and pres-
tige of this perennial under-
performer has sunk to new
lows. Among the leaders of
the five permanent members
of the Security Council, only
Joe Biden bothered to show up
for the General Assembly last
week. Emmanuel Macron was
too busy welcoming King
Charles III on an entirely cere-
monial state visit to Paris. Ap-
parently neither the British

World Disorder Is Spreading Fast
king nor the French president
thought the U.N. important
enough to affect his plans. U.K.
Prime Minister Rishi Sunak
blew off a letter from the
heads of more than 100 inter-
national-development nongov-
ernmental organizations urg-
ing him to attend, the first
prime minister in a decade to
skip the annual meeting.

Mr. Putin and China’s Xi
Jinping also ditched the U.N.
meeting, but they weren’t
staying at home and washing
their hair. Both ostentatiously
demonstrated their contempt
for Western norms by inviting
international pariahs for high-
profile visits. Just before the
U.N. meeting, North Korea’s
Kim Jong Un headed to a Rus-
sian space-launch site, where
Mr. Putin courted him and
both leaders bragged about
their deepening relations. And
during the General Assembly,
Mr. Xi welcomed Syria’s belea-
guered Bashar al-Assad to
Hangzhou.

There was a time when
people would have cared what
the U.N. had to say about in-
ternational crises ranging
from the string of coups
across Africa and the Azerbai-
jan-Armenia conflict to the al-
leged Indian involvement in
the assassination of a
Khalistan activist in Canada.
Nobody today thinks that the
deadlocked Security Council
or the farcical General Assem-
bly has a constructive role to
play in these matters.

It isn’t only the United Na-
tions. Messrs. Xi and Putin
also ditched this month’s
Group of 20 summit in New
Delhi. Meantime, China was

busy demonstrating its utter
contempt for the World Court
ruling against its “Nine-Dash
line” territorial claims in the
South China Sea. Beijing con-
tinues to develop military fa-
cilities on Mischief Reef, part
of the internationally recog-
nized Exclusive Economic
Zone belonging to the Philip-
pines, and increasingly polices
its claimed maritime boundar-
ies in defiance of Western
protests.

The World Trade Organiza-
tion is a shadow of its former
self. As protectionist senti-
ment intensifies around the
world, the WTO is largely
toothless and voiceless. The
Doha Round of trade talks col-
lapsed years ago, and there is
no prospect of a revival of the
free-trade agenda that was an
integral element of the rules-
based order from the Bretton
Woods negotiations during
World War II on.

Arms-control and disarma-
ment negotiations, another
pillar of the rules-based order,
are off the agenda. China has
launched a massive nuclear
buildup. Russia seems more in-
terested in threatening the use
of nuclear weapons in Ukraine
than in disarmament. As Iran
nears the nuclear threshold,
the early signs of a prolifera-
tion cascade are visible in the

Middle East. Mr. Kim’s trip to
Russia signals the final col-
lapse of U.S. attempts to con-
strain North Korea’s nuclear
program through U.N. sanc-
tions. South Korea, where a
majority of voters favor devel-
oping nuclear weapons, is pay-
ing attention. The develop-
ment of hypersonic missiles,
cyber attacks and biological
weapons persists, with no
meaningful attempt to address
these problems through multi-
lateral institutions, arms talks
or anything else this side of
the law of the jungle.

States are imploding and
the rule of law is disappearing
across large parts of the
world. In Latin America,
narco-trafficking crime organ-
izations have infiltrated or
supplanted weak states. Some-
thing similar is happening in
the Sahel, with jihadist groups
and bandits openly defying the
authority of shambolic gov-
ernments. Russia, China and
Iran are happily fishing in
these troubled waters, with
few signs of effective Western
responses to a growing secu-
rity threat. The ignominious
collapse of French power
across Africa has been more
dramatic, but the palsied in-
competence of American re-
sponses to the erosion of civil
order among our own neigh-
bors is at least equally dis-
graceful, and equally grave.

Threatened by powerful
and relentless adversaries
from without, undermined by
political decadence and insti-
tutional decay from within,
the rules-based international
order has not been this imper-
iled since the 1930s.

TheWestern, rules-
based system hasn’t
been this threatened
since the 1930s.

GLOBAL
VIEW
By Walter
Russell Mead
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Political Lawfare May Get ‘Hobbesian’

S tretching the law into a political
weapon—lawfare, as it’s known—is in-
creasing in today’s bitter partisanship.

The latest example is from the
District of Columbia attorney
general, and if it proceeds it
could lead to what a dozen
GOP state attorneys general
warn might be “a Hobbesian
war of all against all.”

The admonition came in a Sept. 20 letter
from a dozen Republican state AGs, led by Ten-
nessee’s Jonathan Skrmetti, to D.C.’s Democratic
AGBrian Schwalb. Themessage is also intended
for the Campaign for Accountability and Ara-
bella Advisors, the financial behemoth at the
center of the left’s web of political nonprofits.
Progressives are upset that conservative Leon-
ard Leo has formed a rival nonprofit network
modeled on Arabella.

i i i
The Campaign for Accountability, once affili-

ated with Arabella, sent complaints to Mr.
Schwalb and the Internal Revenue Service ear-
lier this year. It claimed that nonprofits associ-
atedwithMr. Leo overpaid for services fromhis
for-profit consulting firms, BH Group and CRC
Advisors. This supposedly violates laws against
using charities for private benefit.

The Campaign for Accountability admits it
doesn’t know what services BH Group or CRC
provided, or their value, given that “the entities
generally do not publicly market, advertise, or
even describe their services,” and that “details”
of “the business transactions” aren’t publicly
available. The complaint nonetheless demands
that authorities “compel” the nonprofits to hand
over details.

Mr. Schwalb responded in Junewith subpoe-
nas. This is remarkable because theD.C. AG lacks
jurisdiction. All ofMr. Leo’s affiliated businesses
and nonprofits mentioned in the complaint are
based outside of D.C., including in Virginia or
Texas.Undera longstanding legal principle known
as the internal affairs doctrine, matters relating
to an entity’s internal workings are governed by
the laws of the state of its incorporation and en-
forced solely by that state’s officials.

The doctrine is part of the U.S. constitutional
and federalist structure, ensuring sovereign
equality among states, aswell as regulatory and
enforcement consistency. Yet the Campaign for
Accountability bypassedVirginia RepublicanAG
Jason Miyares and sent its complaint to Mr.
Schwalb, who onceworked for a law firm repre-
senting Arabella.

Enter the Republican AGs. They point out to

Mr. Schwalb that “if the internal affairs doctrine
wanes, nonprofits across the country could sud-
denly be subject to the whims of each of the 56

attorneys general.” They note
“by way of example” that “we
are aware of allegations con-
cerning excess-benefit trans-
actions and the diversion of
charitable assets by District
nonprofits” that “are engaged

in policy and political advocacy, albeit from a
different point of view.”

Those “District nonprofits” are tied to Ara-
bella. One is the NewVenture Fund, the subject
of a lawsuit filed by a former employee who al-
leges it inappropriately diverted funds and sub-
sidized employees for electioneering and lobby-
ing purposes. A separate lawsuit alleges that an
entity of failed crypto firmFTXwired $8million
to the New Venture Fund, even as the father of
FTX founder Sam Bankman-Fried was helping
to direct New Venture Fund grants.

Arabella andmost of its entities are incorpo-
rated in D.C., yetMr. Schwalb isn’t probing these
allegations. New Venture told the Washington
Examiner that the former employee’s claims
that it inappropriately used funds are “false.” A
New Venture spokesperson told the New York
Post that grants it made from a project advised
by the elderMr. Bankmanwent to “carefully vet-
ted charitable organizations addressing envi-
ronmental challenges and hunger.”

The Republican AGs say thatwhether to pur-
sue any of this is Mr. Schwalb’s “decision to
make.” But they add that “if your investigation
of the internal workings of Virginia organiza-
tions establishes a new rule, any attorney gen-
eral could decide to second-guess your exercise
of discretion and launch his or her own burden-
some investigation and enforcement action
against DC organizations.”

They alsowarn that thiswouldn’t be “limited
to explicitly political advocacy groups. Once the
dambreaks, we and our successorswill be under
intense pressure to investigate the inner work-
ings of every abortion advocacy group, every
immigration advocacy group, every environ-
mental advocacy group.” The result could be
“lawfare run amok.”

The AGs conclude by promising to do what
it takes “to defend the sovereignty” of Virginia,
even as they “sincerely hope that it does not
come to that.” Once the dogs of this cross-state
lawfare are unleashed, in other words, Mr.
Schwalb’s political alliesmay soon find that they
too are targets. They would be wise to stand
down.

D.C.’s AG threatens
state sovereignty at

the bidding of the left.

Jimmy Lai’s 1,000 Prison Days

J immy Lai marks his 1,000th day in Hong
Kong’s Stanley Prison on Tuesday, an ig-
nominious anniversary that should re-

mind the world of Mr. Lai’s
bravery and China’s disdain
for international treaties and
the rule of law.

Mr. Lai is the founder and
owner of the pro-democracy
paper Apple Daily, which the
Hong Kong government confiscated without
due process. What makes his sacrifice so com-
pelling is that Mr. Lai could have avoided a
prison cell by fleeing to one of his homes
abroad.

China and its Hong Kong factotums have
sought every way possible to target Mr. Lai
for daring to advocate for freedom for Hong
Kong’s people. The 75-year-old has been con-
victed for his peaceful participation in three
protests, including a vigil to commemorate the
Chinese victims of the 1989 crackdown on Ti-
ananmen Square.

He was also convicted on business fraud
charges the U.S. State Department has rightly
denounced as “spurious.” But his biggest trial,
on national-security charges that could carry
a life sentence, is scheduled for December. The
government has denied Mr. Lai his choice of
lawyer in the case.

Everyone in Hong Kong knows he will be
found guilty—an example of how Hong Kong
is following China’s dictates despite the

promise Beijing made to Britain of autonomy
for 50 years after 1997 in a formal treaty.
The real question is how a city that holds

political prisoners can pur-
port to be a world financial
center.

Mr. Lai is one of what the
Hong Kong Democracy Coun-
cil says have been 1,647 po-
litical prisoners since the

start of the 2019 protests. While a financial
center depends on the free flow of informa-
tion and rule of law, in today’s Hong Kong
people can be arrested for expressing the
wrong opinion. Yuen Ching-ting was a 23-
year-old student who in June was charged
with posting seditious pro-independence
posts on Facebook while studying at her uni-
versity in Japan.

Sebastien Lai points out the contradictions
his father’s case represents. “By sending 500
policemen to raid the biggest newspaper in
the city, Hong Kong has made truth criminal,”
he told us. “A financial center can’t stand on
a foundation of lies and crackdowns on the
free flow of information.”

Jimmy Lai risked arrest and prison by stay-
ing in Hong Kong, and in so doing he has ex-
posed those lies. The longer he remains be-
hind bars the more powerful his witness
becomes. And the more Hong Kong’s reputa-
tion for adherence to the rule of law fades into
distant memory.

The publisher’s bravery
has exposed China’s
false promises.

Bob Menendez Toughs It Out

N ew Jersey Sen. Robert Menendez isn’t
going away quietly, as he made clear at
a Monday media appearance. He said

the charges unsealed against him on Friday for
bribery, fraud and extortion are “just that, alle-
gations,” and that he will be exonerated.

The Senator is innocent until proven guilty,
so why are his fellow Democrats so willing to
run him out of office before a trial? The calls
for his resignation came fast and furious over
the weekend, most notably from New Jersey
Gov. Phil Murphy and Members of the Garden
State’s Democratic House delegation.

“The alleged facts are so serious that they
compromise the ability of Senator Menendez
to effectively represent the people of our state.
Therefore, I am calling for his immediate resig-
nation,” Mr. Murphy said in a statement.

He’s right the charges are serious, but Mr.
Menendez was indicted before on corruption
charges and beat the rap. The jury couldn’t
agree on a verdict, and the Justice Department
later dropped the charges.

Our guess is that this Democratic rush has
something to dowith electoral politics. The state
General Assembly is up for election in Novem-
ber, andMr.Murphy doesn’t want news of Dem-
ocratic corruption dominating the campaign.

Better if Mr. Menendez resigns now.
All themore so because the Senator is up for

re-election in 2024, and his party’s hold on the
seat could be in jeopardy if he’s the Democratic
nominee. Sure enough, New Jersey Rep. Andy
Kim announced on the weekend that he’ll chal-
lengeMr. Menendez in the Democratic primary
next year.

This is a far cry from the last time Mr. Me-
nendez was indicted when Democrats rallied to
his side. Democrats can be ruthless when power
is at stake, and now the Senator is expendable.

AsMr.Menendez said, the facts in the indict-
ment are the prosecution’s side of the story, and
he deserves a chance to tell his in court. We
hope he does better than claiming as he did this
weekend that he is being persecuted because
some “simply cannot accept that a first-genera-
tion Latino American from humble beginnings
could rise to be a U.S. Senator.”

Mr. Menendez’s problem isn’t his ethnicity.
It’s the gold bars, the cash, and the Mercedes-
Benz that prosecutors say was payment in an
alleged quid pro quo for using his office to “pro-
tect and enrich” three New Jersey businessmen.
But he shouldn’t have to resign tomake life eas-
ier for Democrats. He deserves to be judged by
a jury or the voters.

REVIEW & OUTLOOK

OPINION

Lighthizer’s Claims About Tariffs Are Wrong
Former U.S. Trade Representative

Robert Lighthizer doesn’t deny that
President Trump’s protectionist poli-
cies reduced economic growth by 20%
in their first full year of implementa-
tion (“In Defense of President Trump’s
Trade Policy,” Letters, Sept. 21). Nor
does he deny that manufacturing out-
put fell by so much after Mr. Trump’s
tariffs took effect that it was 4% lower
at the start of the pandemic than
when tariffs were announced in 2018.

Instead, Mr. Lighthizer highlights
the rise in manufacturing output in
2017 and 2018. This reinforces our
point that Mr. Trump’s deregulation
and tax cuts stimulated manufactur-
ing. Only when his tariffs were im-
posed did manufacturing output start
to fall (“Trump’s Trade War Was a
Loser,” op-ed, Sept. 12).

We never argued that countries
are better off running trade deficits.
We pointed out only that trade defi-
cits often occur during periods of
rapid economic growth and that sur-
pluses occurred during the Great De-
pression. Trade deficits alone reveal
nothing about the level of prosperity.

When a quarter-century of rapid
growth was triggered by President
Reagan’s policies, foreign capital
surged into America to help fund that
growth. The same thing happened
during Mr. Trump’s presidency. His
deregulation and tax cuts fueled eco-
nomic growth, attracting more foreign
capital and causing the trade deficit
to rise by 17% before the pandemic.

In Mr. Lighthizer’s telling, the U.S.
dominated postwar manufacturing
until expanding trade, including
Nafta, stole our factories and prosper-
ity. In reality, from the end of World
War II until the 1970s, America had a
virtual monopoly in heavy manufac-
turing because the rest of the world’s
capital had been destroyed and 50
million of their people had been
killed. By the mid-1970s, however, Eu-
rope and Japan had reindustrialized
and Korea and Taiwan had become
major manufacturers. America’s mo-
nopoly ended and its share of world
exports returned to its prewar level.

Facing foreign competition, U.S.
companies mechanized to become
more efficient. While employment in
manufacturing declined, industrial
production is today 154% higher than
when America last had a trade sur-
plus (1975) and 54% higher than
when Nafta was implemented (1994).
Real wages for production and non-
supervisory workers are at an all-
time high, up by about 33% since the
start of Nafta even without including
the 25% of compensation now paid as
fringe benefits.

PHIL GRAMM
Helotes, Texas

Mr. Gramm, a fellow at the Ameri-
can Enterprise Institute, was chair-
man of the Senate Banking Committee.

PROF. DONALD J. BOUDREAUX
George Mason U., Mercatus Center

Fairfax, Va.

LETTERS TO THE EDITOR

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.

The ‘Retcon’ and the Fate of American History
The retcon story line, in which his-

torical figures are somehow endowed
with our modern sensibilities and
judged accordingly, is very popular
(“America in the Age of ‘Retcon’” by
Lance Morrow, op-ed, Sept. 21). Imag-
ine Abraham Lincoln as a true enemy
of slavery in the contemporary sense.
Would he have become a community
activist, leading mostly peaceful pro-
tests? Would he have chained himself
to the doors of the Supreme Court
over Dred Scott? Would he at least
have run in 1860 on a pledge to imme-
diately emancipate all slaves?

This exposes Lincoln as lacking in
the toughness and commitment of to-
day’s activists and therefore unwor-
thy of our admiration—a few minor
practical achievements aside. In this

type of retcon, very few historical fig-
ures fare all that well. The only he-
roes left are that very finest flower of
human civilization, our own misera-
ble, virtue-signaling selves.

JOHN NINOMIYA
Sedona, Ariz.

Mr. Morrow leaves out the most
egregious example of retconning in
American history: the South’s “War of
Northern Aggression.”

SHARON ISABELLE
Hockessin, Del.

As my neighbor, born in Moscow,
explains: In Russia, the future is cer-
tain; only the past is unpredictable.

SAMUEL M. SALAMON
Beachwood, Ohio

Be Sure to Wear Some Flowers in Your Hair
Of all the problems San Francisco

has with theft, the “smash and grab”
of Rick Reiff’s satchel left in full view

in the back seat of his rental car (“I
Left My iPad in San Francisco,” op-
ed, Sept. 21) is not among them. No,
the license plate that “gave away that
we were tourists” wasn’t the tip-off.

Does one need to have grown up in
Brooklyn in the 1950s to know that
you don’t leave anything inside the
car that people can see? That was an
idyllic time, if there ever were one,
and we still learned to be cautious.

PHILIPPA NEWFIELD
San Francisco

If you choose to smoke, you accept
that you might get emphysema or
cancer. If you bungee jump off a
bridge, you accept that you might
smash your skull. And if you visit
San Francisco, you have to accept
that your car window might be
smashed and your iPad taken. My
suggestion: Don’t smoke, leave the
bungee cord on the bridge and don’t
go to San Francisco. Nothing good
comes from any of those things.

RICHARD MIGGINS
Birmingham, Ala.

Assassination Abroad and
The India-Canada Standoff

It is appalling to read Tunku Vara-
darajan equate India’s actions “with
those of Vladimir Putin’s Russia and
the ayatollahs’ Iran” in his op-ed
“Who Killed Hardeep Singh Nijjar?”
(Sept. 21). Does Mr. Varadarajan feel
the same about America, which has
hunted down Osama bin Laden and
many others on foreign soil, and
hence proclaim that the U.S. has gone
rogue? Why the double standard?

VIJAY HANAGANDI
Bridgewater, N.J.

Mr. Varadarajan leaves nothing
more to say about Justin Trudeau,
flaying and dicing the Canadian
prime minister in a phrase so terse
and vivid that it can’t be bettered:
“an opportunistic, lightweight,
preachy hand-wringer of a politician.”

JAMES CONNELLY
Falmouth, Mass.

Sophisters, Economists & Co.
I applaud Shad White for his bold

defense of philistinism (“Jimmy Buf-
fett Didn’t Need a Music Degree,” op-
ed, Sept. 19), though perhaps a gen-
tleman with degrees from Oxford and
Harvard shouldn’t take such a firm
stand against the arts and letters. One
hopes that in his time in elite institu-
tions he came across a quote from Ed-
mund Burke: “The Age of Chivalry is
gone. That of sophisters, economists,
and calculators has succeeded. . . .”

R.M. STANGLER, PH.D.
Prairie Village, Kan.

Pepper ...
And Salt

Pensions vs. Jobs in Detroit
Your editorial “Shawn Fain’s Eco-

nomic Reality Test” (Sept. 19) is cor-
rect that generous pension and retiree
medical benefits enjoyed by senior
(Tier I) workers are the primary rea-
son unionized auto makers can’t com-
pete. Senior workers closest to retire-
ment are biting at the bit for higher
wages, which mean higher pensions for
life. Rather than agree to one-size-fits-
all wage increases, auto makers should
offer hourly wage hikes to Tier II
workers and nonpensionable lump-sum
bonuses to Tier I workers. Keeping a
lid on retirement costs will save jobs.

MARCIA FRITZ, C.P.A.
Sacramento, Calif.

CORRECTION

The Railway Safety Act would re-
quire railroads with more than $1.032
billion in revenue to maintain two-man
train crews. It would also ban railroads
from setting a maximum length for in-
spections. The Sept. 22 editorial “A
Union Railroad Job” said the bill would
require two-man crews for railroads
with more than $40 billion in revenue.
The editorial also said the bill would
set a minimum length for inspections.
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OPINION

The New Moral Order Is Already Crumbling

T he new moral order our secu-
larist elites have been busy
constructing since the end of

the Cold War is collapsing around
them.

Over the past 30 years, the values
of Judeo-Christian belief that had in-
spired and sustained Western civili-
zation and culture for centuries have
been steadily replaced in a moral,
cultural and political revolution of
the postmodern ascendancy. But the
contradictions and implausibilities
inherent in this successor creed have
been increasingly exposed, and its
failure to supply the needs of the
people is discrediting it in the popu-
lar mind.

This new edifice has been built
around three principal pillars: First,
the ethical primacy of global obliga-
tion over national self-interest, in
economic and geopolitical terms, but
most directly and consequentially in
a rejection of the morality of national
borders and an embrace of some-
thing like open-door immigration.
Second, a quasi-biblical belief in cli-
mate catastrophism, in which man’s

essential energy-consuming sinful-
ness can be expiated only by massive
sacrifice of economic progress. Third,
a wholesale cultural self-cancellation
in which the virtues, values and his-
toric achievements of traditional civ-
ilization are rejected and replaced by
a cultural hierarchy that inverts old
prejudices and obliges the class of
white, male heterosexuals to ac-
knowledge their history of exploita-
tion and submit to comprehensive
social and economic reparation.

This fall, throughout the West, on
three continents, each of these three
pillars is crumbling,

In Lampedusa, the Italian island
midway between Europe and Africa,
and at Eagle Pass, Texas, and else-
where along the visible and increas-
ingly invisible frontiers that separate
the global North from the South, the
idea of permissive migration in an
economically unequal world is being
tested to destruction. Lampedusa
was inundated last week with an-
other surge of migrants from Africa,
larger than the population of the is-
land itself. In Texas, the influx across
the border with Mexico became a
torrent.

The demographic tsunami from
the global South as the North’s popu-
lation shrinks is in its early stages,
and most people can see clearly what
happens when leaders insist on a

moral code that suggests our obliga-
tions to indigent foreigners are as
great as those to our own citizens. It
won’t survive the political backlash
now under way in both Europe and
America, as even U.S. Democrats and
Brussels Eurocrats are slowly start-
ing to grasp.

The second pillar, the moral im-
perative of self-abasing action to
combat climate change, is falling
too—most interestingly again in Eu-
rope and the U.K., where it has long
been the official religion of the secu-
larist priesthood.

Last week, Britain’s notionally
Conservative government took a
small but symbolically important
step in climate apostasy, announcing
some sensible tweaks to a program
of regulatory decarbonization man-
dates, such as pushing back by a few
years the phasing out of new gaso-
line-powered cars. The move was
precipitated by the high and rising
costs to ordinary citizens of these

measures and didn’t actually in-
volve—yet—a formal retreat from
the ambitious goal of making the
country “carbon neutral” by 2050.
But the howls from almost the entire
establishment were an encouraging
sign that the priesthood knows its
days are numbered.

There is an air of surrealism
around the climate-change debate in
Britain and in much of Europe. The
U.K. has dramatically reduced carbon
emissions over the past 30 years,
thanks in significant part to techno-
logical innovation. Its emissions per
capita are now down to where they
were in the mid-19th century. The
British government could mandate
tomorrow the elimination of all car-
bon emissions and a return to agrar-
ian subsistence, and, given the mas-
sive and rapidly rising levels of
emissions from China, India and else-
where, it wouldn’t make the slightest
difference to the climate.

This realization of the folly and
immorality of the moral imperative is
gradually seeping through elsewhere
in Europe. Other governments are
confronting the disastrous conse-
quences of their monomaniacal pur-
suit of carbon elimination and em-
bracing elements of the modern
heresy.

The third pillar—cultural self-an-
nihilation—is also wobbling.

The most interesting evidence of
this is an electoral debate under way
in Australia. The left-wing govern-
ment there, eager to impress the
world with its moral bona fides, has
called for a reform to the constitu-
tion designed to redress the griev-
ances of the Aboriginal population.
Called the Voice to Parliament, the
measures would create a constitu-
tional body that Parliament would be
required to consult on all legislative
and other matters relating to indige-
nous peoples.

The referendum that was expected
to approve this change takes place
next month, but the campaign has
run into fierce opposition. The most
recent polls suggest Australians will
reject the move by a large majority.
It seems they—like many of us in the
rest of the West—have had enough of
leaders’ insistence on dividing us by
race and other attributes rather than
uniting us around our common na-
tional identity.

The pillars are crumbling. The
fight will go on. We don’t know what
will replace this new moral order.
But we can at least hope for a resto-
ration of the traditional values that,
ironically, through economic and cul-
tural enrichment and political and
civil liberation, permitted the West
to indulge in this orgy of self-immo-
lation in the first place.

Globalism, climate-change
alarmism and cultural self-
annihilation have all come
under serious challenge.

FREE
EXPRESSION
By Gerard Baker

T he traditionally conserva-
tive and Trumpian popu-
list wings of the GOP have
arrived at the same con-
clusion: They can no lon-

ger coexist in the same party.
Mike Pence, a traditionalist, re-

cently said Republican voters must
choose between being “the party of
conservatism” and following “the si-
ren song of populism unmoored to
conservative principles.” “The future
of this party,” Mr. Pence said, “be-
longs to one or the other, not both.”

Missouri Sen. Josh Hawley, a pop-
ulist, said much the same last year
in the Washington Post: “The old Re-
publican Party is dead,” which is “no
reason to mourn.” In Mr. Hawley’s
view, Republicans should embrace
economic policies that would trans-
form the party into one that repre-
sents “America’s working people.”
For Mr. Pence, “the GOP must be the
party of limited government, free
enterprise, fiscal responsibility and
traditional values.”

Normally politics is about addi-
tion, not subtraction. Voters can dis-

Conservatives want to
unite the country, while
politicians like Trump seek
only to stoke grievance.

The GOP Can’t Afford to Indulge Populism
agree on issues while sharing general
principles. Messrs. Pence and Hawley
contend that the differences in prin-
ciple between conservatism and pop-
ulism make them incompatible.

I agree. The Republican Party is
and should remain conservative, the
opposite of populist.

To understand this incompatibil-
ity, let’s compare a key tactic of
populism, appeals to “us vs. them”
division, with the original purpose
of the Republican Party, the preser-
vation of the Union. Populist politi-
cians promote themselves as fight-
ers. They aggressively wage culture
wars and stoke grievance. They
don’t belong in the party of Abra-
ham Lincoln, who tried desperately
to hold the fracturing nation to-
gether. A month before the out-
break of the Civil War, he pleaded
with his countrymen: “We are not
enemies but friends, we must not
be enemies.”

For Lincoln, America’s hope was
in its people, and the leadership’s re-
sponsibility was to evoke the peo-
ple’s most noble instincts, “the bet-
ter angels of our nature.” True
conservatism places more emphasis
on the soul of the nation than on the
policies that emanate from Washing-
ton. Populist leaders like Donald
Trump—who openly flouts the stan-
dards of basic human decency and
appeals to rage (“I am your retribu-
tion”)—evoke our basest instincts.

Committed to Lincoln’s purpose,
traditionalists uphold the Constitu-
tion, the structure that allows us to

address and resolve our political dif-
ferences in an orderly way. We are in
the tradition of Edmund Burke, often
called the father of conservatism.
Shocked by the terror of the French
Revolution, Burke warned Britain
that chaos would ensue should the
structure of society be overthrown
in the name of the people. On Jan. 6,
2021, we saw how an attack on the
Constitution could lead to the chaos
Burke foretold.

Populists have relentlessly under-
mined our Constitution. They have
falsely asserted that elections are
rigged, that President Biden is ille-
gitimate, and that we should ignore

our courts. They have opposed the
peaceful transfer of power and en-
couraged a mob to attack the U.S.
Capitol. To this day, they turn Amer-
icans against the government, claim-
ing that it is no longer our servant
but has been “weaponized” to attack
us.

None of this is conservative. All of
it is radical.

Populists are now attempting to
uproot policies deeply planted in
Republican conservatism. We are
the party of fiscal discipline, but the
national debt rose nearly 40% dur-
ing Mr. Trump’s presidency. We are
the party of limited government, yet

in the name of helping working peo-
ple, populists support massive inter-
vention in the marketplace through
federal controls on prices and inter-
est rates and, as in Disney’s case,
using government to punish a cor-
poration for expressing “woke”
opinions. In their big-government
activism, populists more resemble
progressive Democrats than tradi-
tional Republicans.

Since the end of World War II, Re-
publicans have stood firm against
Russian designs in Europe. Now,
populists have injected an isolation-
ist element into the party.

In only seven years populism has
become dominant in our party. Why?
Because most of us haven’t seen the
differences with the clarity of
Messrs. Pence and Hawley. We have
become used to seeing people de-
scribe populist politicians and poli-
cies as conservative, as if the two
were synonymous. Populists have
been able to dismiss anti-Trump Re-
publicans as malcontents or “RI-
NOs”—Republicans in name only—
when conservatives in fact represent
the best of the Republican tradition.

We can’t risk losing that heritage.
America has long benefited from a
principled conservative party that,
when balanced against a responsible
progressive party, has created the
stability that has held our country
together.

Mr. Danforth, a Republican,
served as a U.S. senator from Mis-
souri, 1976-95.

By John C. Danforth
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Mike Pence and Josh Hawley

Loretta Lynn and My Sister-in-Law

T he Stoic philosopher Seneca
said luck is what happens
when preparation meets op-

portunity. My brother Jack was a
student of the more forceful Loretta
Lynn school of thought: In the long
run, you make your own luck.

As an underclassman at the Uni-
versity of Virginia, Jack was invited
to a sorority date dash by a beauti-
ful young woman. He headed to the
party with a spring in his step. Once
there, he learned the same woman
had invited two other gents. Such
were the rules of engagement for
the evening—three guests per soror-
ity sister. This was unfortunate news

to my kid brother, but he didn’t
blanch.

Jack sprang into action. Instead
of seeking out the woman who had,
at most, a one-third crush on him,
he identified the other two blokes
she’d invited and let each know it
wasn’t in his long-term interest to
stick around. He didn’t say more
because he didn’t have to. A credi-
ble threat of force hung in the air
along with Jack’s copiously applied
aftershave.

In my brother’s mind this wasn’t
dirty pool. Had he been so proposi-
tioned, he surely would have stood
his ground. By this logic, even if the
fair maiden ultimately didn’t choose
him, Jack was doing her a favor by

thinning the herd. And in the end he
was exactly right.

Neither rival knew her well
enough to risk a one-way ticket to
pound town, so they left quickly. The
odds now in his favor, Jack ap-
proached Marli. He kept a conspicu-
ous silence about the whereabouts
of her other guests.

The conversation went well. Six
years later and less than a mile from
the Charlottesville bar where they’d
met, Jack and Marli wed. They’ve
been happily married for 26 years.
All because my brother believed in
making his own luck.

Mr. Kerrigan is an attorney in
Charlotte, N.C.
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China Prepares to Crack Down on ‘Hurt Feelings’

M ajor Chinese media outlets
have remained largely silent
on Beijing’s recent proposal

to ban clothes, other merchandise
and behaviors that hurt people’s
feelings. But the Chinese people are
outraged.

If passed, the legislation—amend-
ments to an existing law—could re-
sult in fines up to $680 or detention
for 15 days in police custody for
wearing “clothing or bearing sym-
bols in public that are detrimental to
the spirit of the Chinese people and
hurt the feelings of Chinese people.”
The legislation fails to classify what
counts as an offense.

Social-media platforms and chat-
group discussions are filled with
outrage. Commenters have also
taken their case to the Public Secu-
rity Administration Punishment
Law’s website, operated by the Na-
tional People’s Congress. Some of the
critiques have been humorous. When
the largest coffee chain in China cre-
ated a new product mixing a latte
with Chinese liquor—think of it as
Irish coffee with Chinese characteris-
tics—a WeChat satire suggesting it

might violate the new law went viral.
Communist Party officials, state

media and nationalist fanatics have
been using the expression “hurting
the feelings of the Chinese people”
for decades. Media historians say the
expression first publicly appeared in
the People’s Daily newspaper in 1959
in reference to a border dispute with
India. After China started opening

up to the world in 1978, officials be-
gan using the expression when they
felt China had been presented in an
unfair light or undermined on the
world stage. Officials have said the
feelings of the Chinese people were
hurt after Germany’s Chancellor An-
gela Merkel met with the Dalai
Lama, after people and companies
referred to Taiwan as a country, and
in relation to a range of other topics
from the Nobel Committee to the

North Atlantic Treaty Organization.
Not only is “hurt feelings” protec-

tion likely to get codified—Chinese
legal scholars predict the amend-
ment will become law within
months—but it might even safeguard
the feelings of anyone of Chinese
ethnicity, regardless of citizenship.

The China Film Administration
abruptly canceled the scheduled 2019
release of the movie “Once Upon a
Time in Hollywood” over the movie’s
depiction of Bruce Lee. Sources told
the Hollywood Reporter that the ac-
tor’s daughter, Shannon Lee, made a
direct appeal to the China Film Ad-
ministration, asking that it demand
changes to her father’s portrayal. Al-
though Ms. Lee was successful, the
legal basis was murky. If the new
hurt-feelings legislation passes, it
will provide a legal ground for simi-
lar acts of censorship.

A vague hurt-feelings law suits Xi
Jinping’s government; it can appease
nationalist snowflakes as well as
help China mobilize for war by fur-
ther cracking down on criticism of
the military. Earlier this year, the

Chinese government arrested a co-
median and fined his company 14.7
million yuan, or about $2 million, for
making a joke about the People’s
Liberation Army.

The proposed law fits neatly
against the backdrop of Mr. Xi’s poli-
cies that have caused China to churn
out a series of arbitrary laws in a
hurry. The Foreign State Immunity
Law, which will go into effect in Jan-
uary 2024, will deny foreigners sov-
ereign-immunity protection if their
commercial activity has a “direct ef-
fect within the territory of China.”
That presumably would include Tai-
wan. The Foreign Relations Law,
which took effect in July, appears to
be little more than a bundle of Mr.
Xi’s quotes, but it made clear that
the party will take charge of interna-
tional relations, including “necessary
measures” to protect Chinese inter-
ests overseas. The Anti-Spy Law,
which also became effective in July,
dramatically expanded China’s defi-
nition of espionage. The Patriotic
Education Law and a new security
law in Hong Kong are coming next.

Mr. Xi, China’s “chairman of ev-
erything,” has clearly embarked on a
Napoleonic journey of making a code
of law, which includes the hurt-feel-
ings proposal. In his speeches before
foreigners, Mr. Xi speaks about the
benign traditions in Chinese law,
learning from foreign jurisprudence,
equal protection and the need for
legislative bodies to exchange ideas,
as he did in a 2015 speech to the
British Parliament.

In his speeches to domestic offi-
cials, by contrast, Mr. Xi’s true mes-
sage becomes clear. The rule of law
under his watch, he has said, “re-
flects the party’s policies and the
people’s will.” The Communist Party’s
leadership, he said in a 2014 speech
to provincial cadres, “is embodied in
the fact that the party led the people
to create the constitution.”

As to who should interpret the
boundaries of the Chinese Constitu-
tion—well, don’t ask. You might hurt
somebody’s feelings.

Mr. Qiu is a partner in the law
firm Elliott Kwok Levine & Jaroslaw.

By Benjamin Qiu

The proposed law is Xi
Jinping’s latest effort to
codify ‘the party’s policies
and the people’s will.’
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WORLD NEWS

ITALY
Mafia Boss Dies
Months After Arrest
One of Italy’s most notori-

ous mafia bosses, who was
arrested this year after three
decades on the run, died in a
hospital, authorities said.
Matteo Messina Denaro

died in L’Aquila, an area in
central Italy, officials there
said. He had colon cancer
that had spread to his liver.
Messina Denaro was a

leading figure in the Sicilian
mafia in the 1980s and early
1990s, when it unleashed a
reign of terror in Italy. He
was convicted for his involve-
ment in some of the syndi-
cate’s most heinous crimes.
He had been a fugitive from

1993 until January, when police
arrested him at a private hos-
pital. —Alyssa Lukpat

AZERBAIJAN
Armenians Flee
Breakaway Region
Ethnic Armenians streamed

out of Nagorno-Karabakh on
Monday after the Azerbaijani
military reclaimed full control
of the breakaway region,
while Turkish President Recep
Tayyip Erdogan visited Azer-
baijan in a show of support to
his country’s ally.
The Azerbaijani military

routed Armenian forces last
week, forcing the separatist
authorities to lay down weap-
ons and start talks on Na-
gorno-Karabakh’s reintegra-
tion into Azerbaijan.
A second round of talks

between Azerbaijani officials
and separatist representa-
tives took place in the town
of Khojaly on Monday.

—Associated Press

LIBYA
Eight Questioned
Over Dams’ Collapse
Libya’s chief prosecutor

said he ordered the detention
of eight current and former
officials pending his investi-
gation into the collapse of
two dams this month, a di-
saster that sent a wall of wa-
ter through the center of a
coastal city and left thou-
sands of people dead.
The office of General Pros-

ecutor al-Siddiq al-Sour said
prosecutors on Sunday ques-
tioned seven former and cur-
rent officials with the Water
Resources Authority and the
Dams Management Authority.
Derna Mayor Abdel-Mo-

neim al-Ghaithi, who was
fired after the disaster, was
also questioned, it said.

—Associated Press

PARIS—A tsunami of cash
is headed for developing coun-
tries to address climate
change—and with it growing
worries that the money will
overwhelm the poorer econo-
mies it is meant to help.
Wealthy nations are pre-

paring a plan to send more
than a trillion dollars each
year to the developing world
by 2030, a flood of foreign in-
vestment that would be un-
precedented in modern his-
tory. Much of it would come
from the rich world’s big insti-
tutional investors: pension
funds, insurance companies,
asset managers, private-equity
firms and others. The goal is
to provide financing on a mas-
sive scale for renewable-en-
ergy projects in developing
countries and infrastructure
to protect poor nations from
rising seas, drought and other
impacts of global warming.
But capital flows of that

magnitude risk sowing eco-
nomic instability, economists
and global-finance officials say,
particularly for smaller, poor
countries that lack the finan-
cial institutions to channel the
money into productive invest-
ment. A string of financial cri-

BYMATTHEW DALTON

ses in the developing world
has shown that foreign invest-
ment surging into these coun-
tries often leaves a mess. Debts
balloon, currencies become
overvalued and economies face
a painful reckoning when for-
eign investors get spooked.
“Rather than being a boon,

it could end up being a curse,”
said Eswar Prasad, an econo-
mist at Cornell University who
is advising the Group of 20
major economies on the sub-
ject. “This behooves very care-
ful thought in terms of how
the financing is structured.”
United Nations climate ne-

gotiations are the driving
force behind the climate fi-
nance plan. The financing of-
fered by wealthy nations per-
suaded poorer countries to
agree to Paris accord targets,
even though the U.S., Europe
and a handful of other nations
are responsible for most of the
greenhouse gases in the atmo-
sphere that scientists say are
causing the earth to warm.
Leaders gathered this week

and last at the United Nations
General Assembly are negoti-
ating policies to bring private
capital into the developing
world for climate projects.
The ideas range from boosting
the lending capacity of multi-
lateral development institu-
tions such as the World Bank
to harnessing the IMF’s spe-
cial currency for green energy.
The leaders of wealthy coun-

tries—which have failed to
meet previous goals for provid-

ing climate finance—are trying
to muster more of it from their
government budgets that would
be blended with private capital.
Drawing in private investors is
crucial for the Biden adminis-
tration, because congressional
Republicans are staunchly op-
posed to spending government
funds for climate projects in
the developing world.
The plan is gaining political

momentum despite a growing
body of research that casts
doubt on some of the benefits
of foreign investment. Prasad
and other economists have
found that developing econo-

mies that rely heavily on for-
eign capital haven’t grown
faster than countries that used
domestic capital—and faced
more volatility from currency
and capital flows. The spectac-
ular growth achieved by China
and India over the past three
decades was largely fueled by
domestic savings, not foreign
capital, economists say.
Economies that have relied

heavily on foreign investment,
particularly borrowing from
abroad, are vulnerable to cri-
ses when investors flee. The
list of financial meltdowns in-
cludes Latin American coun-

tries in the 1980s, Asian econ-
omies in 1997 and Russia in
1998. The eurozone crisis of
the previous decade was pre-
ceded by a rush of capital
flowing from the currency
bloc’s core economies to its
poorer, southern rim.
“Do we want these capital

flows or not?” said Lesetja Kg-
anyago, governor of the South
African central bank, during a
recent speech at the Interna-
tional Monetary Fund.
“Twenty or 30 years ago, the
mainstream view was that fi-
nancial globalization was
good.…Nowadays, the main-

stream view has shifted.”
In the fight against climate

change, officials say, developing
countries probably have no
choice but to rely on foreign
capital. Big developing econo-
mies must accelerate their plans
to shift away from fossil fuels if
the world stands a chance of
limiting warming in line with
the Paris accord; the poorest
nations are under pressure to
develop without burning more
coal, oil and natural gas. Those
shifts will require investment in
clean energy to grow exponen-
tially in the coming years.
“We’re asking a handful of

developing countries to go
through a green transforma-
tion that is faster than anyone
has done before and faster
than it might be natural for
their economies to do,” said
Avinash Persaud, an economist
who is the climate envoy of
Barbados. “So they’re going to
have to import some capital—
not all, maybe not even half,
but a significant amount.”
Persaud said the concerns

about foreign investment arise
when funding comes in short-
term debt or portfolio invest-
ments that can quickly leave a
country. Persaud and Barba-
dian Prime Minister Mia Mott-
ley have proposed establishing
a fund using money from
wealthy governments that
would help pay for long-term
currency hedges, which are of-
ten needed for investments in
solar or wind farms that gen-
erate revenue for decades.

Climate-Fund Plan Poses Wealth of Risks
Rich nations
could overwhelm
poorer economies
with influx of cash

Wind turbines operate at a power plant in Gouda, South Africa, that sits near makeshift housing.
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for years as the kingdom has
become increasingly open
about seeking a civilian nu-
clear program.
In 2009, Saudi Arabia im-

plemented the so-called Small
Quantities Protocol, a 1970s
era agreement that the agency
uses with countries without
active nuclear programs. Un-
der the protocol, Saudi Arabia
wasn’t obliged to permit in-
spections from the IAEA and
was exempted from a number
of reporting requirements on
its nuclear activities.
The protocol is automati-

cally voided when a country
introduces nuclear material
into a facility, a step the Sau-
dis haven’t taken.
By upgrading to a compre-

hensive safeguards agreement,
Saudi Arabia would be under-
taking to accept IAEA safe-
guards on all nuclear material
in a civilian program within
its territory. That means in-
spectors will be able to exten-
sively monitor Saudi’s nuclear
facilities.
It could also pave the way

for Saudi Arabia to adopt a
further oversight arrange-
ment—the Additional Proto-
col—which allows the IAEA to
inspect nonnuclear facilities
to ensure no nuclear material
is being diverted for an illicit
weapons program.
Those are the standards of

oversight the U.S. and Euro-
pean countries demanded Iran
accept as part of the 2015 nu-
clear accord.
IAEA Director-General Ra-

fael Grossi welcomed the
Saudi decision.
“I look forward to receiving

Saudi Arabia’s formal commu-
nication about its decision,”
he said. “The IAEA stands
ready to provide support in
this regard.”

the sale of new gasoline-pow-
ered cars and vans to 2035
from 2030, and ease plans to
force households to scrap
their gas-powered boilers for
pricier but cleaner heat
pumps. It also promised never
to impose a carbon tax on
meat or aviation, two other
sources of emissions.
“The risk here for those of

us who care about reaching
net zero by 2050 is if we con-
tinue down this path, we risk
losing the consent of the Brit-
ish people,” Prime Minister
Rishi Sunak said, arguing that
politicians hadn’t been honest
with working families about
the costs.
Germany, run by a coalition

that includes the Green Party,
also recently watered down its
plans to ban new gas heaters

for homes after a backlash
from homeowners and opposi-
tion politicians. Poland’s gov-
ernment, facing October elec-
tions, is suing the European
Union over some aspects of its
climate targets, including a
2035 ban on the sale of new
petrol cars.
In the Netherlands, a pro-

farmers political party that
emerged out of protests
against the government’s
plans to limit nitrogen emis-
sions won the highest share of
seats in regional elections ear-
lier this year. The surprise vic-
tory cast a spotlight on a
movement that has pushed
back against European and
Dutch environmental policies.
The vast majority of Euro-

peans believe that climate
change is an urgent priority,

with 88% saying they back the
EU goal of no net carbon
emissions by 2050, according
to a recent survey by the Eu-
ropean Commission, the bloc’s
executive arm. That is far
higher than the 69% of Ameri-
cans who favor the U.S. taking
steps to become carbon neu-
tral by the same date, accord-
ing to Pew Research.
Europeans are also far less

skeptical on climate change
overall. In the U.K., for in-
stance, a YouGov poll found
only about 10% of the popula-
tion say climate change isn’t
happening or is due mostly to
nonhuman factors, compared
with between a third and half
of Americans, according to
separate surveys by Pew and
the University of Chicago. And
Europe is making progress on

cutting back its carbon use:
Electricity generated by wind
and solar power has now
eclipsed fossil fuels for the
first time.
But in both the U.S. and Eu-

rope, voters can become far
more wary when climate pol-
icy starts to involve painful
trade-offs, especially when it
comes to homes or cars.
France’s yellow vests or gilets
jaunes protest movement of
2018-19 began when the gov-
ernment tried to raise taxes
on diesel and petrol to aid the
country’s transition to green
energy. The government
quickly backtracked.
In August, London’s mayor

sparked an outcry by expand-
ing the city’s ultralow emis-
sion zone to surrounding sub-
urbs, imposing a daily charge

of 12 pounds and 50 pence,
equivalent to about $15, on the
most polluting vehicles. Sur-
veys showed the move was
deeply unpopular in the sub-
urbs, where people rely more
on their cars than in central
London.
Some EU officials have ac-

knowledged the pushback. Eu-
ropean Commission President
Ursula von der Leyen said in
August that the bloc’s climate
policies remain a high priority.
But she added that imple-
menting them would require
“an even more intensive dia-
logue with industry, key stake-
holders like forest owners,
farmers, as well as citizens.”
—Matthew Dalton in Paris

and Kim Mackrael
in Brussels

contributed to this article.

LONDON—For years, Eu-
rope has been at the forefront
of the global drive to curb car-
bon emissions and slow cli-
mate change, pledging to reach
net zero emissions by 2050.
Overwhelming numbers of Eu-
ropeans say they like the idea.
Now, however, a small but

growing backlash suggests a
more complicated truth: Vot-
ers may like the idea more
than the reality. As the time
draws near to take concrete
actions and the costs of the
transition become more visi-
ble, some members of the
public and politicians will get
cold feet.
Last week, the U.K. said it

would delay a planned ban on

BY DAVID LUHNOW
AND BOJAN PANCEVSKI

Europeans Love Green Policies—Until Bills Come Due

WORLD WATCH

PAKISTAN
Pro-Khan Journalist
Free After Capture
A prominent Pakistani

television journalist who dis-
appeared more than four
months ago after being ar-
rested by police returned
home on Monday after being
freed, police and his col-
leagues said.
It is widely believed that

Imran Riaz Khan, known for
publicly supporting jailed for-
mer Prime Minister Imran
Khan, was being held by se-
curity agencies.
The two men aren’t re-

lated.
Imran Riaz Khan was ar-

rested at an airport in Sialkot
city in Punjab province in
May as he tried to leave the
country.

—Associated Press

RISE AND SHINE: Colored lights painted the sky above Fischbeck, Germany, on Monday. Scientists have predicted that the
next 18 months will see the highest activity of aurora borealis, or northern lights, in the past 20 years.

BERLIN—Saudi Arabia said
it would agree to far greater
oversight of its nuclear activi-
ties, a step that could help ad-
vance negotiations with the
U.S. to set up a uranium en-
richment operation in the
kingdom as part of a possible
Washington-backed normal-
ization agreement between Ri-
yadh and Israel.
Speaking at the United Na-

tions atomic agency’s annual
General Conference, Saudi En-
ergy Minister Prince Abdulaziz
bin Salman said Riyadh would
rescind its basic oversight
agreement with the Agency
and implement a so-called
Comprehensive Safeguards
Agreement, which gives in-
spectors much broader powers
to inspect nuclear activities.
Abdulaziz said the kingdom

was in the process of establish-
ing a safeguards agreement that
would follow “best international
practices and experiences.”
The Saudi move would give

the international community
much greater reassurance that
any nuclear facility Riyadh
opens would be operating a
purely peaceful program and
wasn’t engaged in trying to pro-
duce nuclear fuel for a bomb.
Last week, The Wall Street

Journal reported that Israeli
officials are working with the
Biden administration on a
proposal to set up a U.S.-run
uranium-enrichment opera-
tion in Saudi Arabia as part of
a complex three-way deal to
establish official diplomatic
relations between the two
Middle Eastern countries, U.S.
and Israeli officials said.
The International Atomic

Energy Agency has been
pressing Saudi Arabia to up-
grade its oversight agreement

BY LAURENCE NORMAN

Saudis Agree to More
U.N. Atomic Oversight
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Oil’s Run to $100 Tests Fed
As crude continues
steady climb, fears
rise that soft landing
may be in jeopardy

SINGAPORE—As TikTok
pushes to expand its e-com-
merce business globally, the
viral short-video app is turn-
ing to a group of sellers for
help: Chinese merchants.
TikTok is hoping such ven-

dors will expand its online re-
tail offerings.
However, the app’s back-

ground as a haven for catchy
dances and lip syncs has con-
founded even experienced
sellers, more accustomed to
retailing on traditional shop-
ping platforms such as Ama-
zon.com.
Lina Pan, a 46-year-old Chi-

nese merchant based in Chao-
zhou, southern China, sold
soap dispensers and shampoo
bottles through a store she set
up on TikTok.
She paid $4,300 for access

to a seven-hour prerecorded
class, in which the instructor
promised to unveil the secrets
to “earning millions” on Tik-
Tok.
The course led her to post

videos dishing out household
tips, such as using Coca-Cola
to remove stains from toilet
bowls and frying pans and
nifty ways to slice up pineap-
ples.
The millions didn’t materi-

alize.
“Selling on TikTok is just

not as easy as I thought it
would be,” said Pan, who shut
her store after five months of
trying.
In September, TikTok ex-

panded the e-commerce ser-
vice TikTok Shop to all of its

PleaseturntopageB4

Rising interest rates are
hitting Americans’ finances.
Consumers in the market

for loans to buy homes and
cars are discovering that, be-
cause of the Federal Reserve’s
rate hikes, their money gets
them a lot less than it would
have a few years ago. Mean-
while, those with credit cards
and other loans that carry
rates pegged to broader
benchmarks are finding they
have gotten much more ex-
pensive.
Fed officials signaled last

and other areas, stalling
growth in a condition often

PleaseturntopageB11

Amazon.com said it has
agreed to invest up to $4 bil-
lion in artificial-intelligence
company Anthropic, the latest
big startup investment by tech
giants jockeying for an edge in
the AI arms race.

Amazon said that, as part
of the deal, Anthropic would
be using its custom chips to
build and deploy its AI soft-
ware. Amazon also agreed to
incorporate Anthropic’s tech-
nology into products across its
business.
People familiar with the

deal said Amazon has commit-
ted to an initial $1.25 billion
investment in two-year-old
Anthropic, a number that
could grow to $4 billion over
time depending on certain
conditions. As part of the
agreement, Anthropic has
agreed to spend a certain
amount of the capital on Ama-
zon’s cloud infrastructure
business, Amazon Web Ser-
vices, one of the people said.
The specifics of that arrange-
ment couldn’t be learned.
Tech giants and venture

capitalists have been investing
heavily into AI startups this
year, following the breakout

By Tom Dotan, Berber
Jin and Deepa
Seetharaman

success of the ChatGPT bot,
which can produce humanlike
writing and computer code. In
January, Microsoft invested
$10 billion in the chatbot’s
maker, OpenAI, taking a 49%
stake as part of an extensive
partnership. Alphabet’s
Google invested more than
$300 million in Anthropic in
May. Salesforce has also in-
vested in a series of AI start-
ups, including Anthropic and
OpenAI rival Cohere.
Anthropic, founded in 2021,

offers an AI assistant called
Claude that competes with
ChatGPT. Led by siblings Dario
Amodei and Daniela Amodei,
who both used to work at
OpenAI, the company says its
technology is safer and more
reliable than competitors’.
In taking money from Ama-

zon as well as Google, An-
thropic is embracing several
cloud-infrastructure compa-
nies, which distinguishes it
from the exclusive partnership
OpenAI has with Microsoft.
Amazon’s minority stake in

Anthropic is intended to be
part of a new fundraising
round, at a valuation yet to be
determined, one of the people
familiar with the situation
said.
Anthropic’s early backers

included crypto entrepreneur
PleaseturntopageB4

Amazon to Invest
Up to $4 Billion
In AI Startup

A string of inflationary
shocks has challenged the Fed-
eral Reserve’s effort to control
price increases. Investors are
worried the latest could be
$100-a-barrel oil.
Crude’s march closer to that

mark has made Americans’
commutes more expensive.
Truckers who haul food cross-
country are charging grocery
stores more for diesel. Jet-fuel-
reliant airlines are demanding
higher fares. And manufactur-
ers of everything from plastic
toys to asphalt could face cost-
lier ingredients.
Oil’s rise has inspired fresh

fears from Washington to Wall
Street that energy, which the
Fed largely excludes in its pol-
icy calculus, could throw off
central bankers’ attempted soft
landing of the fuel-hungry
American economy. Some in-
vestors and economists have
compared the moment to pre-
vious periods in which boom-
ing oil prices have helped tip
the country into recession.
“It makes things harder,”

said Rob Kaplan, former presi-
dent of the Federal Reserve
Bank of Dallas. “Just because
the agencies or analysts or
economists will ‘x’ out oil, the
middle-class family doesn’t get

to ‘x’ it out.”
A gallon of regular gasoline

averaged $3.88 across the U.S.
last week, according to federal
record keepers, up more than
25% since the start of the year.

An August surge propelled con-
sumer prices higher at their fast-
est pace in more than a year.
Economists fear rising costs

will push Americans to slash
spending on restaurants, travel

BY RAFFAELEHUANG

Chinese
Merchants
Struggle
On TikTok

China business point to flawed
marketing and sales strate-
gies, such as not giving the
Mach-E a Chinese name and
underestimating how crowded
the EV market would become.
They also point to execution

problems, including Ford’s
slowness in introducing di-
rect-sales stores. The Mach-E
didn’t have the best features
among rival vehicles in a simi-
lar price range.
“Their EV strategy for

China was the Mach-E. When
that didn’t work out, they
didn’t have anything,” said Tu
Le, founder of consulting firm
Sino Auto Insights.
A Ford spokesman said the

automaker is developing local-

ized EVs and working with its
joint-venture partners to
strengthen its EV business.
The company is “nimble and
decisive enough to pivot to a
new plan,” he said.
CEO Jim Farley has said he

plans to narrow Ford’s focus in
China to commercial vehicles,
shrink spending, become light
in assets and use the country
as an export hub. At recent
auto shows in China, the com-
pany emphasized its outdoor
vehicles such as the Explorer.
Farley’s efforts to reset

Ford’s China strategy come af-
ter earlier failed attempts by
his predecessors, who set out
aggressive targets that
weren’t met.
Ford’s Mach-E struggles

serve as a cautionary tale for
foreign companies in China.
Chinese brands are offering at-
tractive products quickly, often
with cutting-edge technology,
while foreign name brands—
even iconic ones—no longer
guarantee status in the market.
After losing market share

to local competitors, Western
PleaseturntopageB2

After years of sales troubles
in China, Ford Motor saw a
chance to ride the tide of elec-
trification to arrest its demise.
From around 2020, the auto-

maker followed Tesla’s formula
of bypassing dealers to sell its
cars directly to consumers. It
introduced the Mustang Mach-
E—an electric SUV that Ford’s
executives saw as a strong
competitor to Tesla’s EVs.
Three years later, Ford re-

mains an also-ran in the world’s
biggest auto market, prompting
the company to recalibrate its
China strategy again. In August,
Ford pulled the plug on its di-
rect-sales business. The Mach-E
hasn’t fared well, with sales at
a few hundred a month this
year, far behind the tens of
thousands of vehicles unloaded
each month by Tesla and many
Chinese rivals.
Ford’s market share in

China was 2% last year, with
sales down 61% from 2016 on
a wholesale basis.
People familiar with Ford’s

BY SELINA CHENG
AND RAFFAELEHUANG

Ford Bid to Sell Like Tesla Falls Short in China

Ford’s Mustang Mach-E electric vehicle at an auto show in Shanghai, China, in April.
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week that they plan to keep
interest rates high for quite a
while. For families who don’t
need to borrow, higher rates
might not affect daily life too
much. But for those who do,
the Fed’s aggressive rate in-
creases are really beginning to
sting. “The bite is starting
now,” said Liz Ann Sonders,
chief investment strategist at
Charles Schwab.
Borrowers shopping for

mortgages or auto loans are
experiencing sticker shock.
New 30-year fixed-rate mort-
gages today carry rates
around 7%, up from 3% two

years ago. That increase can
mean a home buyer has to pay
hundreds of dollars more a
month compared with two
years ago. Rates on car loans
have also shot higher.
Buying a home or car right

now is “completely unafford-
able for the typical American
household because you’re mix-
ing the higher borrowing costs
with the high prices,” said
Mark Zandi, chief economist
at Moody’s Analytics.
He estimates that the typi-

cal American household would
need to use 42 weeks of in-

PleaseturntopageB2
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Borrowers Feel Sting of Rate Hikes

 Stocks rise as bond yields
are highest since 2007. B11

BUSINESS NEWS
Lego abandons a
plan to make its toy
bricks from recycled
plastic bottles. B3
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BUSINESS & FINANCE

The typical credit card car-
ried a 20.7% interest rate in
May, up from 14.6% in Febru-
ary 2022, according to the
Fed. Americans’ collective

and development, people fa-
miliar with the matter said.
In 2021, the Mach-E went on

sale with the price tag of
265,000 yuan, which was
equivalent to about $41,000,
becoming the first car that
Ford sold directly. Also for the
first time, Ford started produc-
ing its Mustang line in China.
But by then, the electric car

market was crowded. The same
week as theMach-E launch, Chi-
nese brands including Geely’s
Zeekr and XPeng launched EVs
of comparable value. Tesla
started to produce cars locally
and began delivering its Shang-
hai-made Model Y to Chinese
buyers earlier that year.
Among similarly priced

cars, Mach-E’s driving range is
shorter than the basic ver-
sions of Tesla’s Model Y and
XPeng’s P7, and it has fewer
cameras and radars for driv-
ing-assistance features than
NIO’s ES6.
When the Mach-E was in-

troduced in 2021, Ford had
around 20 stores across the
country, the carmaker said in

a statement. By early 2023, it
said it had 103 stores and test-
drive centers. But that was a
fraction of the facilities of-
fered by some Chinese rivals.
In the first nine months of

2022, Ford sold about 5,000
Mach-Es, according to the au-
tomaker’s latest available
data. In 2022, more than four
million pure electric vehicles
were sold in China.
Ford abandoned the Tesla-

like approach of selling di-
rectly to consumers, recently
going back to selling through
dealerships. This year, it laid
off employees from the EV
subsidiary in Nanjing.
In August, Ford’s joint ven-

ture with Chinese state-owned
carmaker Chongqing Changan
Automobile took over Mach-
E’s sales, customer services
and its app. Ford will expand
the Mach-E’s sales channels
by leveraging Changan Ford’s
existing dealer network, a
Ford spokesman said.

—Nora Eckert
and Yoko Kubota

contributed to this article.

anytime soon,” he said.
The typical consumer’s

debt burden remains relatively
modest because so many peo-
ple locked in low rates on
mortgages or car loans before
the Fed started its rate-rising
campaign. Many consumers
are also benefiting from earn-
ing higher rates on their sav-
ings accounts.
But some with lots of credit-

card debt are feeling particu-
larly strained. “Consumers are
carrying much higher balances
than they were two years ago,”
said Charlie Wise, head of
global research and consulting
at TransUnion. “There are al-
ways people at the margin
where any increase in rates is
going to hurt them.”

credit-card debt just passed
the $1 trillion mark for the
first time.
Ryan Gomez started accu-

mulating credit-card debt in
2020 after he lost his job in
food production and started
community college to become
a psychologist. After his rent
in Portland, Ore., went up,
Gomez used his cards to cover
basic expenses and unex-
pected veterinary bills for his
cat. Then rates began rising,
sending the interest rate on
his primary credit card up to
nearly 25%. His minimum
monthly payment started go-
ing up, and he reached a point
where covering that was be-
coming a struggle.
“The rates are so bad now,

you can’t dig out of that hole,”
said Gomez, 38. He eventually
worked with a nonprofit to
enter into a plan to pay off the
$17,000 balance at a discount.

come to buy a new car, as of
August, up from 33 weeks
three years ago. The National
Association of Realtors calcu-
lates that the typical Ameri-
can family can’t afford to buy
a median-priced home.
Daniel Waddell started

looking for a home in St. Paul,
Minn., in January. Mortgage
rates kept ticking up during
his search. He eventually
bought a three-bedroom, one-
bathroom home this spring af-
ter offering over the asking
price. His mortgage rate is
about 6.5%.
Waddell and his wife, Pay-

ton Waddell, are deferring
other purchases because of
the $2,600 monthly mortgage
payment. The 25-year-old con-
sultant would like to replace
the car he has been driving
since the start of college, but
he now plans to put off that
purchase as long as he can.
Even so, Waddell said he is

glad they got the house. Oth-
erwise, he and his wife might
have given up. “Rates are ob-
scenely high and it doesn’t
seem like they’re going down

ContinuedfrompageB1

Borrowers
Feel Sting
Of Rates

Heading into last week’s Fed
meeting, investors thought that
some officials would signal that
they anticipated fewer interest-
rate cuts next year than they
had before. Yet those projec-
tions for year-end 2024 rates
were even higher than ex-
pected, reflecting a broad shift
among officials.
“The market is coming

around to the fact that for the
medium to long term, rates will
be higher,” said Richard Cham-
bers, global head of repo trad-
ing and co-head of short macro
trading at Goldman Sachs.

Though the S&P 500 is still
up 13% this year, it is down 9%
since yields began rising in
2022. Stocks’ rally this year
was largely halted when the 10-
year yield reached 4% at the
end of July.
Some analysts also have

warned that stock valuations
broadly look stretched when
measured relative to the yield
that investors can get on gov-
ernment bonds.
Others have argued that

those valuations will look more
reasonable once bond yields
start to fall.

But time has passed, and
yields have only risen further.
For bond investors, higher

yields mean more income going
forward. But that has come
with a cost, as new bonds is-
sued at higher rates cause
prices to fall on older ones of-
fering smaller coupons.
Through Friday, a widely

tracked index of investment-
grade bonds—comprising
mostly Treasurys, government-
backed mortgage securities and
corporate debt—had lost 0.2%
this year, counting interest
payments and price changes.

The summer slide in U.S.
government-bond prices has
intensified since Labor Day,
rattling some of the hottest
parts of the stock market.
Many investors had hoped

for some autumn relief to
nearly two years of declines
that have repeatedly pushed
Treasury yields above Wall
Street’s expectations. Now,
yields on 10-year notes—a key
benchmark for borrowing costs
on everything from mortgages
to corporate loans—have hit
16-year highs above 4.5%. At
the same time, yields on
shorter-term Treasurys have
also jumped, with the two-year
yield above 5.1%.
The bond-market ructions

have jarred other markets.
Surging Treasury yields have
punished stocks in a variety of
ways, including reducing their
appeal relative to bonds
and increasing borrowing costs
for companies.
Rising yields have hit tech

stocks particularly hard, be-
cause those companies’ future
profits are worth less relative
to the risk-free returns from
holding Treasurys to maturity.
Behemoths such as Ama-
zon.com and Apple have slid
4.9% and 6.3% in September,
respectively, after logging big
gains earlier in the year. The
tech-heavy Nasdaq Composite
is down 5.4%.
The major force behind the

bond market moves: a robust
U.S. economy that continues to
grow despite the Federal Re-
serve’s fastest interest-rate in-
creases in decades. The result
is that some investors are bet-
ting that the Fed will leave
rates high for years to come,
either to keep fighting inflation
or because it sees no pressing
need to take them much lower.

BY SAM GOLDFARB
AND ERICWALLERSTEIN

Relentless Climb in Treasury Yields
Reverses Rally in Technology Stocks
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The Mach-E was seen
within Ford as an SUV that
can compete with Tesla. Ford’s
market research showed that
in China, the Mach-E would be
a direct rival to Tesla’s Model
Y, which is also an SUV, people
familiar with the matter said.
Ford looked at Tesla to see

how to sell EVs. Tesla estab-
lished the business model to
sell vehicles directly to cus-
tomers—and many Chinese EV
brands followed suit.
Directly selling cars allows

automakers to have a closer re-
lationship with customers, ob-
tain more sales-related data and
have greater control over pric-
ing. But it can be costly to run
direct-sales channels if the car
volume is small. GM has been
directly selling some of its Buick
and Cadillac EVs in China.
In 2020, Ford set up a new

EV subsidiary in Nanjing, near
Shanghai, which was put in
charge of running the auto-
maker’s new direct-sales net-
work. It employed a few hun-
dred engineers who focused
on EV technology research

carmakers are pivoting. Volks-
wagen, the biggest foreign
carmaker in China, is plan-
ning billions of dollars of in-
vestments to build a new re-
search and procurement
center for EVs and to join with
local companies. General Mo-
tors, with its joint-venture
partner SAIC Motor, has a
goal to launch 15 EV models in
the country based on a new
platform by the end of 2025.
Some brands retreated—

Stellantis’ Jeep ended its
manufacturing operation in
China after sales dwindled
and it moved to imports only.
In May, Farley said Ford is

staying in China, even if it
won’t serve everyone.

ContinuedfrompageB1

EV Plan
Falls Short
In China

Michigan to meet with strik-
ing union workers.
“There are a number of

considerations, all of which
we’re evaluating in terms of
our competitiveness,” a Ford
spokesman said.
CATL is one of the world’s

largest EV-battery manufac-
turers, and Ford officials had
sought to lean on the com-
pany’s expertise to build bat-
tery cells at the factory, using
a chemistry that would lower
production costs. The Michi-
gan plant was expected to cre-
ate 2,500 jobs.
At the time the plant was

announced, the Dearborn,
Mich. carmaker said the plant
was instrumental to reaching
its lofty EV-sales goals, which
included producing 2 million
battery-powered cars globally
by 2026. It since has backed
away from that target, citing
the unpredictability of con-
sumer demand.
The lower-cost batteries

produced at the plant have
been central to Ford’s strategy
to reduce EV price tags.
In Washington, Ford’s

planned investment had be-
come a political lightning rod.
Central to the criticism is a

$7,500 tax credit the Biden ad-
ministration is offering to con-
sumers who buy new electric
vehicles.
The Biden administration is

still crafting the rules for the
subsidy, and Ford’s deal with
CATL has confounded White
House officials working on it.

Ford Motor is pausing con-
struction of a $3.5 billion bat-
tery plant in Marshall, Mich.,
where it had planned to pro-
duce lower-cost cells using
technology from a Chinese
battery maker.
The U.S. automaker said

Monday it was halting work
and limiting spending on the
factory until it is confident in
its ability to operate it com-
petitively. The stoppage is ef-
fective immediately, and the
company hasn’t made any fi-
nal decisions about its
planned investment.
The unusual move comes as

Ford has faced months of scru-
tiny from lawmakers about its
work with Chinese battery
maker Contemporary Am-
perex Technology Co. Ltd., or
CATL. The plant itself would be
owned and operated by Ford.
Several Republican-led com-

mittees in the House have
opened investigations into the
deal and planned project, argu-
ing it would enable Chinese
domination of the U.S. auto in-
dustry.
Ford is also negotiating a

new labor deal with the
United Auto Workers union,
which many analysts say is
likely to result in higher labor
costs for the automaker in the
U.S. The UAW is now picketing
a Ford truck and SUV plant in
Michigan, and President Biden
is expected Tuesday to visit

BY NORA ECKERT
AND ANDREW DUEHREN
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MAGDEBURG, Germany—
Intel says it needs 3,000 peo-
ple to staff the semiconductor
factory it plans to build in
eastern Germany by the end of
the decade. This year, the lo-
cal apprentice program for
chip-making technicians is
training two.
The German government

trumpeted Intel’s planned de-
velopment as a game changer,
backed by federal subsidies to-
taling 10 billion euros—equiv-
alent to $10.59 billion—that
would help the economy pivot
toward new industry. The out-
lay is part of a European
Union effort unveiled this
summer to double the conti-
nent’s share of global chip
production to compete with
established producers in Asia.
On the ground, however,

this and similar projects face
hurdles such as a shortage of
skilled workers and an at-

times Byzantine bureaucracy.
High energy prices are one of
the reasons Germany’s econ-
omy has stagnated since the
end of last year and is ex-
pected to shrink this year.
The issues raise questions

about Europe’s capacity to
match the Biden administra-
tion’s manufacturing incen-
tives offered through the Infla-
tion Reduction Act and the $53
billion Chips Act. For Germany,
which derives a bigger part of
its gross domestic product
from manufacturing than other
countries on the continent, ex-
panding semiconductor pro-
duction is essential to catching
up technologically and increas-
ing economic resilience.
To staff its factory in Mag-

deburg, Intel intends to send
local trainees to a factory it
operates in Ireland for the fi-
nal year of their three-year
apprenticeship program. Intel
and local officials said there
was no suitable local alterna-

tive in Magdeburg, a city of
240,000 people that lost a
large part of its industrial
base after German reunifica-
tion in the 1990s.
The company’s need for

cheaper electricity has
prompted a national conversa-
tion on industrial-power sub-
sidies that has split German
Chancellor Olaf Scholz’s gov-
erning coalition. The required
upgrades to schools, housing
and transportation infrastruc-
ture to accommodate the new
workers and their families
could cost an additional €1 bil-
lion and forever change the
character of this former man-
ufacturing town.
Germany’s big carmakers

had to idle production a few
years ago because of a sudden
shortage of semiconductors,
highlighting the industry’s reli-
ance on U.S. and Asian suppli-
ers. Since then, politicians and
industry executives have vowed
to make manufacturers more
resilient by reducing their de-
pendence on foreign suppliers.
Berlin is also subsidizing a fac-
tory that Taiwan Semiconduc-
tor Manufacturing Co. plans to
build near Dresden.
The incentives have been

controversial. Associations
representing Germany’s mid-
size businesses complained
about so much money going to
U.S.-based Intel, as did rival
chip maker GlobalFoundries.
Economist Reint Gropp said

subsidizing factories would only
move problems farther down
the supply chain. The public
spending, he said, doesn’t ad-
dress the region’s structural
economic weaknesses.

“The labor market is tight,
and this is going to make it
tighter,” said Gropp, president
of a research institute in
nearby Halle.
Intel has already opened an

office and begun a charm of-
fensive in Magdeburg. Com-
pany officials have hosted
booths at community festivals
and held discussions with lo-
cal government and civic offi-

cials. A branded jersey even
set off speculation that the
company might sponsor the
local soccer club.
Bernd Holthaus, the Intel

executive in charge of hiring
for the plant, was part of the
committee that selected Mag-
deburg. The company chose
the city predominantly because
it has roughly 2,700 acres,
available, he said, and can be

supplied by road and river.
An initial class of 20 ap-

prentices is to begin a training
program next August, with a
hope to eventually increase
that number 10-fold, accord-
ing to Stefanie Klemmt, a
chamber-of-commerce official
who oversees vocational train-
ing in Magdeburg. The com-
pany had initially planned to
start production in 2027.

BY JIMMY VIELKIND

Magdeburg official Sandra Yvonne Stieger with factory plans.
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Lego’s Latest Effort to Avoid Oil-Based Plastic Hits a BrickWall
Lego is scrapping plans to

make its bricks from recycled
plastic bottles after deter-
mining the switch would re-
sult in it producing higher
carbon emissions.
The toy maker said it

hasn’t given up on its years-
long bid to make its bricks out
of something other than pe-
troleum-based plastics. But it
said Monday it is giving up on
a high-profile effort launched
just over two years ago to
make the bricks out of recy-
cled polyethylene terephthal-
ate, or PET, plastic bottles.
Lego has tried making

pieces from corn, but the
bricks were too soft. A
wheat-based brick didn’t look
right. Bricks made from other
materials proved too hard to
pull apart or lost their grip.

Lego found a one-liter plas-
tic PET bottle could produce
around 10 of its classic 2×4-
stud bricks. It has been testing
bricks made from the material
for their quality, durability and
“clutch power”—the brick’s abil-
ity to lock with other bricks.
Lego said it is abandoning

the effort because it found
the extra steps involved in
production would use more
energy and manufacturing fa-
cilities would require retooling.
“We remain fully committed

to making Lego bricks from
sustainable materials by 2032,”
a Lego Group representative
said. “Recycled PET is one of
hundreds of different sustain-
able materials we’ve tested.”
The company has been us-

ing a bioplastic made from
sugar cane for several years
to produce smaller, softer
pieces such as trees,
branches, leaves and accesso-
ries for its minifigures. This
bioplastic isn’t currently suit-
able for making harder, stron-
ger elements such as its
bricks. —Dominic Chopping IM
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Watch a Video
Scan this code
for a video on
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plans to make
oil-free bricks.

Change in companies’ stock prices after FDAapproval
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Some companies that received FDA approval for antibiotics between 2017 and 2019
saw their stock prices slide.
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feat. Up to half of people hos-
pitalized with such infections
die. They are among the more
than 35,000 people in the U.S.
who die annually from drug-
resistant bacterial or fungal
infections, a toll that has risen
in recent years.
The year Zemdri was ap-

proved, Achaogen spent al-
most $200 million on manu-
facturing, marketing and
other costs and generated
$800,000 in sales of the drug.
Achaogen’s stock price fell
more than 96% from approval
in June 2018 to the end of the
first quarter in 2019.
The U.K. in 2019 started a

subscription-style model to

pay drugmakers for new anti-
biotics based on their poten-
tial public-health value. U.S.
lawmakers have considered
similar legislation. Bipartisan
bills reintroduced in the
House and Senate in April
committed $6 billion to pur-
chase new antibiotics to treat
drug-resistant infections. They
haven’t received a vote.
“It sounds like the intent is

to save companies but we’re
really talking about trying to
fix the antibiotic pipeline it-
self,” said Dr. David Hyun, di-
rector of the Antibiotic Resis-
tance Project at Pew
Charitable Trusts.
Most large pharmaceutical

companies aren’t developing
antibiotics. Several have closed
or divested antibiotic develop-
ment programs. “There’s no
profitability,” Hyun said.
Entasis Therapeutics, an

antibiotic developer spun out
of AstraZeneca, was acquired
by holding company Innoviva
in 2022. Most of the scientists
who worked at Entasis are no
longer in antibiotic develop-
ment.
“The loss of this institu-

tional knowledge and experi-
ence is the biggest loss for the
field,” said Alita Miller, former
head of biology for Entasis.
“You can’t just start over with
people out of graduate school.”

The push for antibiotics to
fight fast-evolving superbugs
is snagging on a broken busi-
ness model.
Six startups have won Food

and Drug Administration ap-
proval for new antibiotics
since 2017. All have filed for
bankruptcy, been acquired or
are shutting down. About 80%
of the 300 scientists who
worked at the companies have
abandoned antibiotic develop-
ment, according to Kevin Out-
terson, execu-
tive director of
CARB-X, a gov-
e r n m e n t -
funded group
promoting re-
search in the
field.
“These com-

panies are sup-
posed to be the
winners, but
every one of
them is an unhappy story,”
Outterson said.
The reason, the companies

say: They couldn’t sell their
lifesaving products because
the system that produces
drugs for cancer and Alzhei-
mer’s disease—which counts
on companies selling enough
of a new treatment or charging
a high enough price to reward
investors and make a profit—
isn’t working for antibiotics.

New antibiotics are meant
to be used rarely and briefly
to defeat the most pernicious
infections so bacteria don’t
develop resistance to them too
quickly. Companies have
priced them at 100 times as
much as the generic antibiot-
ics doctors have prescribed for
decades that cost a few dol-
lars per dose. Most have sold
poorly.
“Antibiotics are like fire ex-

tinguishers. You really want
these drugs available but you
mostly don’t want to use

them. That’s
the paradox,”
said Dr. John H.
Rex, an infec-
tious-disease
specialist.
N a b r i v a

Therapeutics
terminated its
60 remaining
employees this
year and is
seeking a

buyer, four years after the
FDA approved its antibiotic
Xenleta for pneumonia.
Nabriva priced a five-day
treatment of Xenleta at more
than $1,000. Generic antibiot-
ics to treat people who de-
velop pneumonia outside of
hospitals typically cost under
$100. Fewer than 100 of the
800 hospitals Nabriva ap-
proached bought it.
“It was all driven by cost,”

Nabriva’s former chief execu-
tive officer, Ted Schroeder,
said.
New antibiotics should get

support similar to treatments
for rare diseases, said Ryan
Cirz, a co-founder of Achao-
gen, which filed for bank-
ruptcy in 2019 less than a year
after the FDA approved its
drug Zemdri for complicated
urinary tract infections.
The Orphan Drug Act of

1983 provides subsidies, tax
breaks and additional years of
market exclusivity to drug-
makers that develop treat-
ments for diseases affecting
fewer than 200,000 people in
the U.S. The legislation has
supported work toward a gene
therapy for Duchenne muscu-
lar dystrophy and treatment
for amyotrophic lateral sclero-
sis. Drugs for rare diseases of-
ten cost more than $100,000 a
year. Sarepta Therapeu-
tics charges $3.2 million for
the one-time muscular dystro-
phy treatment, Elevidys.
“People accept it. It’s all

psychological,” said Cirz, who
now runs another antibiotic
startup, Revagenix. “We’ve
just gotten used to really
cheap antibiotics for a really
long time.”
About 13,000 people in the

U.S. each year develop a se-
vere type of drug-resistant in-
fection that Achaogen’s drug
Zemdri was developed to de-

BY DOMINIQUEMOSBERGEN

Business Model Is Broken
To Develop New Antibiotics

Most large
pharmaceutical
companies are
not developing
antibiotics.

Intel’s Chip-Making Push in Germany Runs Into Bottleneck
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chants explaining customer
lifestyles and habits in the
U.S. and other markets, as
well as offered free classes to
help vendors onboard.
Outside the company, a cot-

tage industry of third-party
agencies has mushroomed in
China, offering to help mer-
chants like Pan start and suc-
ceed in selling on the app. Tik-
Tok isn’t available in China,
and Chinese sellers have to
use software tools that mask

Hugging Face.
This month, Amazon Web

Services Chief Executive Adam
Selipsky said its strategy was
giving customers who want to
build AI features as much flex-
ibility as possible, rather than
being hemmed into a single
provider.
“We firmly believe there

will not be one model to rule
them all,” Selipsky said at the
time, though he added that
Amazon was “open to invest-
ments if the right opportunity
comes along.”
Anthropic has used Ama-

zon’s cloud service since 2021.
It also uses Google’s rival
cloud service. As part of the

Dario Amodei is one of the leaders of Anthropic, whose AI
product, called Claude, competes with ChatGPT.
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their IP addresses to access
the platform.
Some agencies charge as

much as $20,000 to join learn-
ing trips to visit factories in
popular Chinese manufactur-
ing hubs and to attend net-
working sessions for the
chance to meet privately with
advisers.
Despite China’s rich experi-

ence as the factory floor of the
world, businesses are finding
that selling on TikTok isn’t as

straightforward.
Learning to navigate mar-

keting on social media, pick-
ing the right products and
avoiding cultural faux pas are
all part of the challenges faced
by Chinese merchants. Some
of the vendors also say their
margins are being squeezed
by TikTok’s desire to compete
with low-price platforms
Shein and Temu in online re-
tail.
Yang Guang, a maker of

new deal, AWS will become
Anthropic’s primary cloud
provider for what the compa-
nies called “mission critical
workloads,” and Anthropic
plans to run the majority of
its workloads on Amazon’s
cloud.
Large language models, the

algorithms that power chat-
bots such as ChatGPT and
Claude, require huge amounts
of capital to build and train,
and startups spend that
money largely on cloud-com-
puting costs. Of the billions of
dollars that OpenAI has raised
from Microsoft, much of it has
been spent on the tech giant’s
AI business Azure.
Despite the excitement and

investment in AI, it still makes
up only a fraction of the reve-
nue flowing into cloud-com-
puting businesses. In its latest
earnings call, Microsoft pro-
jected that, of the 26% quar-
terly revenue growth it ex-
pected in its Azure business, 2
percentage points would come
from its AI services.

—Laura Cooper
and Corrie Driebusch

contributed to this article.

Sam Bankman-Fried. In May,
it announced it had raised
$450 million from investors
including Google, Spark Capi-
tal and Salesforce. Its valua-
tion at the time was $4 billion,
according to people familiar
with the matter.
Amazon, which runs the

largest cloud-computing busi-
ness, has been shifting its
strategy somewhat in backing
AI startups. Previously, the
company had preferred to re-
main neutral among the com-
peting AI startups and focused
on providing a wide selection
of different AI services on its
cloud infrastructure. Last
month, Amazon was one of
several tech companies that
participated in a $235 million
funding round in AI startup

ContinuedfrompageB1

Amazon
To Invest
In AI Firm

provements.
Bluetooth and Wi-Fi are

both wireless communication
technologies, enabling trans-
mission of data between com-
patible devices.
Developing wireless commu-

nications tech requires exper-
tise in multiple disciplines, in-
cluding signal processing,
wireless communication proto-
cols and software develop-
ment.
Apple has spent several

years and billions of dollars
trying, so far without success,
to make its own wireless chip.
The latest iPhone still depends
on Qualcomm for that compo-
nent.
Huawei holds tens of thou-

sands of patents covering es-
sential technologies for data
transmission in phones. To ac-

cess high-speed networks,
handset manufacturers must
obtain licenses from or cross-li-
cense with companies such as
Qualcomm and Huawei.
From June 2021 to May

2023, Huawei trailed only Qual-
comm in the number of wire-
less communication network
technology patents it pub-
lished, holding more than
8,000 more than third-place
Ericsson, according to a recent
ranking from IPR Daily, a
China-based media outlet fo-
cused on intellectual property.
Ericsson is the inventor of Blu-
etooth, which is now overseen
by the Bluetooth Special Inter-
est Group, or Bluetooth SIG, the
standards organization that li-
censes the technology to manu-
facturers.
Huawei had its access to

several major global technology
associations restricted follow-
ing U.S. sanctions. Without full
access, the company’s devices,
including phones, tablets and
laptops, could face limitations
in using vital features such as
Bluetooth and Wi-Fi.
Although it was later rein-

stated, it decided to develop its
own technology, Huawei execu-
tive Wang Jun said in a 2021
interview with Chinese media.
Bluetooth SIG declined to

comment on issues related to
its members’ status. The Wi-Fi
Alliance said in 2019 that it
was complying with the U.S.
Commerce Department’s order
by restricting Huawei’s involve-
ment in certain activities, but it
didn’t revoke its membership.
Huawei says NearLink uses

less than half the power of Blu-

etooth, is six times faster, has
one-thirtieth the latency or the
time it takes for data to travel
from one point to another, and
supports 10 times the number
of devices in a network.
NearLink technology was in-

troduced in December 2021
with a focus on applications for
cars. In August, Richard Yu, the
head of Huawei’s consumer
business, announced its inte-
gration into the ecosystem of
their self-developed operating
system for consumer devices.
Yu said on Monday the tech-

nology found applications in
consumer electronics, electric
vehicles, industrial manufac-
turing and more, providing the
interconnectivity for Huawei’s
homegrown ecosystem.
NearLink may prove vital as

Huawei struggles to cope with

TOKYO—Huawei, China’s ri-
val to Apple in smartphones
and the world’s leading pro-
vider of telecom infrastructure,
is out to prove it isn’t just sur-
viving Washington’s campaign
to crush it, but is in the van-
guard of Beijing’s drive for self-
reliance in technology.
After the buzz around Hua-

wei’s new high-speed smart-
phones, which appeared to
show that China can swerve
around U.S. efforts to block its
access to cutting-edge technol-
ogy, the company on Monday
unveiled its latest tablets,
smartwatches and earphones—
supported by a homegrown
challenger to Bluetooth and
Wi-Fi, global standards in wire-
less communication.
Initially dubbed “Green-

tooth,” it was rebranded “Near-
Link,” a short-range wireless
technology the company says
combines the best features of
both Bluetooth and Wi-Fi—and
works with both.
The protocol offers low-

power, lightweight connectivity
akin to Bluetooth, simultane-
ously catering to high-speed,
large transmission, and high-
quality connectivity needs akin
to Wi-Fi. NearLink switches be-
tween modes based on the sit-
uation, Huawei says.
Set against the backdrop of

increasing U.S. restrictions,
Beijing has doubled down on
efforts to achieve self-suffi-
ciency in critical technologies.
Chinese Premier Li Qiang vis-
ited private firms including
Huawei in August, urging them
to pursue international excel-
lence and gain a competitive
edge in the market through
technological and product im-

BY YANG JIE
AND NEWLEY PURNELL

the impact of sanctions that
made it difficult to source the
advanced chips needed to
power its devices.
Yu didn’t introduce the lat-

est high-speed handsets during
Monday’s presentation, saying
only that the company is work-
ing extra hours to meet de-
mand.
U.S. Commerce Secretary

Gina Raimondo said at last
week’s hearing of the House
Science, Space and Technology
Committee that while she was
upset by the announcement of
Huawei’s new smartphones, the
U.S. couldn’t find evidence that
the company is able to produce
devices with advanced chips.
A report from Canadian

semiconductor-information
platform TechInsights said
China’s biggest contract chip
maker, Semiconductor Manu-
facturing International, made
the core chip inside the device,
but that it also contained mem-
ory components from South
Korea’s SK Hynix.
China’s technological rise is

intricately tied to its global am-
bitions, leveraging advance-
ments to expand its geopoliti-
cal influence. One example is
Beidou, a substitute for the
U.S.’s satellite-based Global Po-
sitioning System.
China has also set a domes-

tic standard for a new way of
designing chips, while global
chip giants also formed a coali-
tion to create them.
In September 2020, China

formed an alliance for the
country’s own short-range
wireless technologies that now
includes more than 300 compa-
nies and institutions—mostly
domestic—including state-
owned telecom carriers and
makers of smart devices and
cars such as Huawei, Oppo and
BYD.
Huawei remains the world’s

largest seller of telecom equip-
ment, according to market-re-
search firm Dell’Oro Group. It
commands about one-hird of
the global market.

Huawei Gadgets Flex China’s Tech Muscle
New devices use
homegrown wireless
standard, skirting
opposition from U.S.

The U.S. has been trying to cut off China’s access to cutting-edge technology. A Huawei store in the Chinese city of Hangzhou.

towels and mops, hired a for-
mer saleswoman at Beijing’s
Silk Street market—a shop-
ping area known for catering
to foreign tourists—to sell his
products via livestreaming on
TikTok. He was impressed by
her English-speaking capabili-
ties.
After months of trying,

sales from the channel were
weak. His saleswoman was too
traditional, pitching products
like an infomercial, said the
businessman from Nantong in
eastern China.
“Consumers on TikTok

want to be entertained,” said
Yang. “A K-pop dance may be
more likely to keep them in
the livestreaming room.”
Shoppers in China are ac-

customed to turning to lives-
treams for e-commerce, said
Liu Yiwei, who runs an agency
of 14 lifestyle influencers help-
ing Chinese vendors sell inside
the country through Alibaba
Group’s online marketplace
Taobao and outside the coun-
try through TikTok.
On TikTok, however, his in-

fluencers need to tell a joke or
drop an interesting nugget
about life in China, anything
to make the livestream inter-
esting, he said.
“You have to treat them

like friends living far away,”
Liu said.
Cindy Chen, a merchant

based in Guangxi, southern
China, almost missed the
chance to ride the recent Bar-
bie-pink mania because of cul-
tural differences.
She listed bubblegum-pink

plastic soda cups with a cur-
sive “B” for sale on TikTok af-
ter the platform encouraged
Chinese sellers to promote
pink-colored items as the
“Barbie” movie, the top-gross-
ing movie in the U.S. so far
this year, grew in popularity.
She received dozens of or-

ders in the first week of sales.
The “Barbie” movie was

hardly the same runaway suc-
cess in China, she said.
“There’s still a difference be-
tween what the domestic mar-
ket demands and what for-
eigners want.”
TikTok has shared memos

with Chinese suppliers, edu-
cating them on how to capital-
ize on conventional U.S. shop-
ping holidays. Halloween is
billed as “the children’s favor-
ite festival,” with vendors en-
couraged to sell pumpkin-
themed products, wigs and
sweets, according to the docu-
ments seen by The Wall Street
Journal.
TikTok said it has been ed-

ucating vendors on users’ in-
terests and demands and has
guidelines to make sure they
are compliant with local regu-
lations.

150 million users in the U.S.,
the app’s largest market, after
testing the service with select
users there for months. In Au-
gust, TikTok, owned by Bei-
jing-based ByteDance, started
allowing China-based sellers
to open storefronts on the app
in the U.S. market.
It also has been testing a

new business model of selling
products on behalf of Chinese
vendors, a model similar to
Amazon’s “Sold by Amazon”
program, putting it in compe-
tition with popular shopping
platforms such as Shein and
Temu.
ByteDance executives bet

that online shopping, driven
by its powerful algorithm, will
become the company’s new
growth engine, aiming to qua-
druple global transactions on
TikTok to $20 billion this year
from less than $5 billion last
year.
To bridge the cultural di-

vide, TikTok has shared
memos with Chinese mer-

ContinuedfrompageB1
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Lina Pan tried to sell household products on TikTok but shut her store after five months.
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A decade into its cloud-
computing shift, Oracle has a
message for those who know it
primarily as a database heavy-
weight with hardball sales tac-
tics: We’re cheaper than the
competition.
Racing to catch up with to-

day’s cloud leaders, the com-
pany in recent years has in-
vested in building out smaller
data centers, betting that its
lighter hardware footprint and
cloud engineering translate
into cost savings and scalabil-
ity—and that lower prices will
attract customers who are
scrutinizing their IT spending
in today’s uncertain economic
environment.
“Because of the way we

built our cloud, it’s so much
cheaper,” Oracle Chief Execu-
tive Safra Catz said in an inter-
view. Catz also said Oracle’s
cloud is faster and more se-
cure.
The pitch is the 46-year-old

Austin-based company’s latest
attempt at reinvention to keep
pace with today’s pay-as-you-
go, multicloud technology
landscape. It has aimed to
adopt a more open ethos, and
distance itself from a reputa-
tion for hard-nosed sales. This
includes partnering with rivals
like Microsoft and chip mak-
ers like Nvidia, and ferrying
customers’ data into cloud in-
frastructure, the lower-level
platform that powers software
and applications. And accord-
ing to Oracle, doing it for
cheap.
“We are so compellingly

cheap, but our cost of goods
sold are so stunningly opti-
mized, that they are profit-
able,” Catz said. “We’ve been
in just the start of this, and
luckily, the market, it contin-
ues to expand.”
“Oracle’s strategy is very

explicit in that they intend to

BY BELLE LIN

capture share at the infra-
structure layer by being very
competitive on price perfor-
mance,” said Deutsche Bank
analyst Brad Zelnick. “They are
pricing raw infrastructure at a
discount to the market leaders,
full stop.”
Oracle said that based on

data from 2020, it is 61%
cheaper than Amazon Web
Services for core computing
services, and 38% cheaper than
Google Cloud for the same ser-
vices. Based on one customer’s
recent projections over a five-
year period, Oracle claims that
customer would pay more than
double for similar services on
AWS, Microsoft Azure and
Google Cloud.
Cost is a contentious sub-

ject for cloud competitors:
Each asserts that its services
are cheaper than the next, and
offers steep discounts for mar-
quee customers.
“Oracle is again making

misleading claims about AWS
based on flawed and outdated
information,” an AWS repre-
sentative said, and cited its in-
novation in custom processors
that provide up to 40% savings
compared with similar technol-
ogies.
A Microsoft representative

said the company believes its
cloud “continues to be priced
very competitively,” and
Google said its customers have
chosen its cloud and database
products for its open ecosys-
tem and support for many data
types. Both companies de-
clined to comment on more
specific pricing comparisons.
Catz, the two-decade com-

pany veteran named sole chief
executive four years ago, said
Oracle’s critics who say it
hasn’t moved quickly enough
to shed old ways of doing busi-
ness thought the same of Mi-
crosoft when it was pivoting
its business to the cloud.
“There was a period when

people thought Microsoft
would be gone, and they repo-
sitioned themselves entirely,”
she said. “People did not quite
realize that it was possible for
us to do the exact same
thing.”
Oracle’s cloud infrastructure

revenue rose 66% in the most
recent quarter, slowing from
76% in the previous quarter. It
reported total cloud infra-
structure revenue of about $1.5
billion last week, but its stock
tumbled as investors soured on
slower cloud sales growth.
Amazon and Microsoft also

experienced slower cloud
growth rates in recent years.
The two companies plus Al-
phabet’s Google Cloud and
China’s Alibaba are the top
players in what market re-
search and consulting firm
Gartner estimated was a
$120.3 billion global market in
2022.
Analysts peg Oracle’s cloud

business at about 2% of total
cloud revenue.
TikTok, one of its highest-

profile cloud customers, chose
Oracle partly because it was
most cost-effective, Catz said.
The video app is owned by
China-based company Byte-
Dance, which said last year
that all of its U.S. user data is
routed through Oracle’s cloud
as it negotiates with regulators
over security concerns. Catz
declined to comment on Byte-
Dance’s relationship with the
U.S. government. Oracle has
been part of talks to help Byte-
Dance avoid a U.S. ban by act-
ing as a security reviewer.
Kamran Zargahi, Uber’s se-

nior director of technology
strategy, said in February that
the ride-sharing company
chose Oracle and Google after
an 11-month review of provid-
ers based on price and techni-

cal capability. “Competition
between hyperscalers has re-
ally benefited [customers] with
better price performance,” he
said.
Oracle credits the design of

the current version of its cloud,
launched in 2018 and built by
engineers hired from cloud ri-
vals and others, for being faster
and cheaper. Analysts say it
was engineered for faster net-
working speeds by eliminating
processing overhead, and cus-
tomizable hardware options al-
low customers to reduce their
unused capacity.
But Oracle’s technical

strengths aren’t necessarily
sustainable. Companies with
established competitive advan-
tages have a strong brand, a
large base of existing custom-
ers, and an ecosystem of part-
ners—those will define Oracle,
Deutsche Bank’s Zelnick said.
Oracle last week announced

a deepening of its four-year-
old partnership with Micro-
soft, making it easier for cus-
tomers to use its databases in
Microsoft data centers. For
customers like Jake Fritz, chief
information officer of St.
Louis-based industrial-technol-
ogy company Emerson Elec-
tric, which uses both Oracle
and Microsoft’s clouds, the ex-
pectation is that the two com-
panies will “keep each other
honest,” he said.
Meanwhile, Oracle is shor-

ing up its computing horse-
power with smaller data cen-
ters in many more locations,
Catz said. The company has
spent big to keep its data cen-
ter advantage, with capital ex-
penditures hitting a record
$2.4 billion in last November’s
quarter.
Analysts predict the next

wave of demand for computing
will come from training and
powering generative AI mod-
els—presenting a lucrative op-
portunity for cloud providers.
Oracle’s cloud and flagship

database software, considered
“up-the-stack” because they sit
on top of a cloud platform, also
face tough competition from
younger database upstarts and
software vendors.

OraclePitchesCloud asAlternative
Company races to
catch up in the
sector with claims
that rivals dispute

CEO Safra Catz touts the company’s cloud as not only less costly, but faster and more secure.
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Blue Origin, the space com-
pany backed by Jeff Bezos,
hired a new chief executive as
it pushes to start flying to or-
bit and catch up with SpaceX.
Dave Limp, a longtime ex-

ecutive at Amazon.com, will
join Blue Origin as CEO in
early December, according to
an email Bezos sent to staff
Monday. He will take over for
the company’s current top
leader, Bob Smith, who will
leave in early January.
Blue Origin was founded by

Bezos almost 25 years ago, but
it fell behind Elon Musk’s
SpaceX in terms of launching
missions into orbit. While the
company has stood up several
divisions, it hasn’t yet con-
ducted an orbital mission.
Its slower, more methodical

style in developing rockets has
frustrated some former em-
ployees and, at times, gener-
ated questions from industry
officials about its pace. Next
year, the company is looking
to blast off New Glenn, de-
signed to be a powerful orbital
vehicle, for the first time.
“Dave has an outstanding

sense of urgency, brings en-
ergy to everything, and helps
teams move very fast,” Bezos
said in the email.
Limp worked on a number

of well-known consumer prod-
ucts at Amazon, including the
tech giant’s Kindle reader and
its Alexa device, according to
Blue Origin. He also managed
Project Kuiper, the low-Earth-
orbit satellite network that
would compete with SpaceX’s
Starlink fleet. CNBC earlier re-
ported Limp would take over
as CEO at Blue Origin.
In an interview this sum-

mer, Smith defended Blue Ori-
gin’s approach to New Glenn.
The company has faced tech-
nical challenges with New
Glenn that have delayed its in-
augural launch. Such hurdles
are common during rocket
developments.

BYMICAHMAIDENBERG

Blue Origin
Names
New CEO
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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New car loan

t
Prime rate

Selected rates
Newcar loan

Bankrate.comavg†: 7.47%
First CommandBank 5.99%
FortWorth, TX 888-763-7600

FirstrustBank 5.99%
Philadelphia, PA 800-220-2265

Institution for Savings 6.50%
Newburyport,MA 978-462-2344

EasternBank 6.54%
Boston,MA 781-599-2100

CambridgeSavingsBank 6.56%
Cambridge,MA 888-418-5626

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 3.00 l 5.50 5.25
Prime rate* 8.50 8.50 6.25 l 8.50 5.25
SOFR 5.30 5.31 2.96 l 5.31 5.23
Moneymarket, annual yield 0.60 0.58 0.17 l 0.60 0.38
Five-year CD, annual yield 2.83 2.83 1.92 l 2.86 2.19
30-yearmortgage, fixed† 7.81 7.70 6.36 l 7.91 4.87
15-yearmortgage, fixed† 6.95 6.87 5.54 l 6.95 4.42
Jumbomortgages, $726,200-plus† 7.86 7.78 6.35 l 8.00 4.89
Five-year adjmortgage (ARM)† 6.62 6.55 5.02 l 6.62 3.77
New-car loan, 48-month 7.47 7.47 5.16 l 7.64 3.31
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 662.62 –0.52 –0.08 9.5
MSCIACWI ex-USA 291.30 –2.55 –0.87 3.6
MSCIWorld 2879.79 –0.06 –0.002 10.6
MSCIEmergingMarkets 957.41 –6.83 –0.71 0.1

Americas MSCIACAmericas 1643.63 5.91 0.36 12.8
Canada S&P/TSXComp 19800.61 20.64 0.10 2.1
LatinAmer. MSCIEMLatinAmerica 2307.90 –31.27 –1.34 8.4
Brazil BOVESPA 115924.61 –84.03 –0.07 5.6
Chile S&P IPSA 3262.46 –26.19 –0.80 2.8
Mexico S&P/BMV IPC 51367.46 –310.02 –0.60 6.0

EMEA STOXXEurope600 450.44 –2.82 –0.62 6.0
Eurozone EuroSTOXX 440.84 –4.14 –0.93 7.5
Belgium Bel-20 3580.79 –54.01 –1.49 –3.3
Denmark OMXCopenhagen20 2111.27 –17.82 –0.84 15.0
France CAC40 7123.88 –60.94 –0.85 10.0
Germany DAX 15405.49 –151.80 –0.98 10.6
Israel TelAviv 1860.38 … Closed 3.5
Italy FTSEMIB 28382.19 –193.71 –0.68 19.7
Netherlands AEX 726.64 –3.45 –0.47 5.5
Norway OsloBorsAll-Share 1486.44 –16.77 –1.12 9.1
SouthAfrica FTSE/JSEAll-Share 73398.78 … Closed 0.5
Spain IBEX35 9386.00 –115.98 –1.22 14.1
Sweden OMXStockholm 796.36 –4.31 –0.54 1.9
Switzerland SwissMarket 11014.26 –0.50 –0.005 2.7
Turkey BIST 100 8304.83 265.65 3.30 50.7
U.K. FTSE 100 7623.99 –59.92 –0.78 2.3
U.K. FTSE250 18415.31 –191.53 –1.03 –2.3

Asia-Pacific MSCIACAsiaPacific 159.17 –0.90 –0.56 2.2
Australia S&P/ASX200 7076.50 7.66 0.11 0.5
China Shanghai Composite 3115.61 –16.82 –0.54 0.9
HongKong HangSeng 17729.29 –328.16 –1.82 –10.4
India S&PBSESensex 66023.69 14.53 0.02 8.5
Japan NIKKEI 225 32678.62 276.21 0.85 25.2
Singapore Straits Times 3215.40 10.58 0.33 –1.1
SouthKorea KOSPI 2495.76 –12.37 –0.49 11.6
Taiwan TAIEX 16452.23 107.75 0.66 16.4
Thailand SET 1507.36 –15.23 –1.00 –9.7
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 34017.53 33780.67 34006.88 43.04 0.13 35630.68 28725.51 16.2 2.6 7.8
TransportationAvg 15166.58 14937.04 15101.42 113.50 0.76 16695.32 11999.40 25.9 12.8 10.2
UtilityAverage 870.16 862.03 869.60 -1.67 -0.19 1002.11 838.99 -8.8 -10.1 2.5
Total StockMarket 43199.56 42845.33 43189.09 169.52 0.39 45969.67 36056.21 17.8 12.1 8.7
Barron's 400 962.68 951.05 962.57 8.28 0.87 1036.97 825.73 16.6 4.6 11.3

NasdaqStockMarket
NasdaqComposite 13277.83 13132.00 13271.32 59.51 0.45 14358.02 10213.29 22.8 26.8 6.7
Nasdaq-100 14771.12 14615.45 14768.90 67.80 0.46 15841.35 10679.34 31.2 35.0 9.8

S&P
500 Index 4338.51 4302.70 4337.44 17.38 0.40 4588.96 3577.03 18.7 13.0 9.6
MidCap400 2513.93 2485.54 2509.96 14.45 0.58 2728.44 2203.53 13.9 3.3 11.4
SmallCap600 1154.38 1140.33 1151.65 5.20 0.45 1315.82 1064.45 8.2 -0.5 11.3

Other Indexes
Russell 2000 1788.03 1766.54 1784.24 7.74 0.44 2003.18 1655.88 7.8 1.3 6.6
NYSEComposite 15597.65 15491.23 15593.73 24.22 0.16 16427.29 13472.18 14.8 2.7 7.7
Value Line 541.81 536.84 540.94 1.27 0.24 606.49 491.56 9.5 0.9 6.3
NYSEArcaBiotech 5012.89 4973.83 5001.11 -10.50 -0.21 5644.50 4390.11 13.9 -5.3 -1.9
NYSEArcaPharma 900.07 891.37 899.98 3.36 0.37 925.61 737.84 22.0 3.7 11.2
KBWBank 78.94 77.86 78.91 0.41 0.52 115.10 71.96 -18.7 -21.8 3.5
PHLX§Gold/Silver 114.01 112.28 113.41 -1.17 -1.02 144.37 91.40 24.1 -6.2 -6.8
PHLX§Oil Service 95.15 93.06 94.90 1.57 1.69 98.76 56.08 69.2 13.2 50.1
PHLX§Semiconductor 3390.52 3337.35 3389.46 24.17 0.72 3861.63 2162.32 42.8 33.9 15.9
CboeVolatility 18.41 16.79 16.90 -0.30 -1.74 33.63 12.82 -47.6 -22.0 -13.8

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Oneok Inc OKE 22,096.2 66.35 -0.19 -0.29 66.56 66.35
SPDRS&P500ETFTrust SPY 8,495.9 432.59 0.36 0.08 433.49 429.58
Finl Select Sector SPDR XLF 5,023.3 33.79 0.05 0.15 33.81 33.59
EnergyTransfer ET 3,680.3 13.99 -0.02 -0.14 14.02 13.88

iSharesMSCI Brazil ETF EWZ 3,224.7 31.00 … unch. 31.09 31.00
XPengADR XPEV 3,147.4 16.78 0.09 0.54 16.80 16.44
iShMSCI EmergingMkts EEM 2,660.2 38.31 0.01 0.03 38.40 38.28
Microsoft MSFT 2,195.9 317.80 0.26 0.08 317.85 304.18

Percentage gainers…
XeniaHotels&Resorts XHR 554.2 12.25 0.60 5.15 12.25 11.65
Neogen NEOG 89.8 20.09 0.63 3.24 20.09 19.38
HowmetAerospace HWM 58.2 47.75 1.45 3.13 47.75 46.30
Bio-Techne TECH 102.1 70.49 2.06 3.01 70.49 68.43
GerdauADR GGB 57.0 4.99 0.12 2.46 4.99 4.86

...And losers
OmegaTherapeutics OMGA 130.4 2.85 -0.15 -5.00 3.85 2.85
8X8 EGHT 528.9 2.40 -0.10 -4.00 2.50 2.40
CotyClA COTY 219.5 11.37 -0.42 -3.56 11.79 11.09
VaccitechADR VACC 548.8 3.05 -0.11 -3.48 3.30 2.97
Clarivate CLVT 64.0 6.97 -0.21 -2.92 7.18 6.97

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 786,190,122 9,814,171
Adv. volume* 436,401,452 6,355,574
Decl. volume* 343,958,998 3,337,781
Issues traded 2,998 320
Advances 1,394 119
Declines 1,507 183
Unchanged 97 18
Newhighs 25 9
New lows 249 32
ClosingArms† 0.85 0.34
Block trades* 3,778 107

Nasdaq NYSEArca

Total volume*4,100,297,868 263,544,091
Adv. volume*2,393,470,077 103,374,887
Decl. volume*1,658,852,165 159,664,278
Issues traded 4,467 1,789
Advances 2,000 862
Declines 2,276 911
Unchanged 191 16
Newhighs 45 16
New lows 427 114
ClosingArms† 0.61 1.58
Block trades* 30,921 1,418

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Avalo Therapeutics AVTX 361,592 977.0 0.16 36.74 7.00 0.08
CanopyGrowth CGC 115,970 119.4 0.94 12.26 4.77 0.35
ProShUltraProShrtQQQ SQQQ 114,141 -6.2 20.18 -1.42 69.55 16.38
EBET EBET 104,861 -9.6 0.06 -16.49 2.66 0.03
Tesla TSLA 104,198 -13.6 246.99 0.86 299.29 101.81

TransCodeTherapeutics RNAZ 95,361 15842.4 2.55 284.04 31.00 0.50
FaZeHoldings FAZE 85,719 18940.6 0.19 25.49 14.97 0.15
Nikola NKLA 81,905 -9.7 1.40 11.60 4.10 0.52
ProSharesUltraProQQQ TQQQ 80,481 -13.0 36.10 1.33 47.14 16.10
SPDRS&P500ETFTrust SPY 70,495 -4.5 432.23 0.42 459.44 348.11
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

CRH CRH 8,064 157727 56.35 3.24 60.00 31.40
SKGrowthOppsCl A SKGR 504 2374 10.73 0.00 10.88 9.87
Monterey InnovationAcqn MTRY 153 2313 11.29 0.36 12.00 10.09
GoldenHeavenGroupHldgs GDHG 1,081 1881 5.86 4.55 7.90 2.94
Invsc Fd InvtGrdCpBd PFIG 224 1763 22.65 -0.14 23.78 20.02

MorphicHolding MORF 8,616 1740 23.14 -36.91 63.08 21.66
Oneok Inc OKE 56,907 1736 66.54 0.53 71.57 50.50
Integral Acquisition 1 INTE 72 1300 10.70 0.00 11.59 9.89
MercatoPtrsAcqnCl A MPRA 411 1222 10.46 -2.24 11.44 10.01
Sprott Jr UraniumMiners URNJ 1,294 1191 24.54 7.63 24.67 13.66
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
13271.32 s 59.51, or 0.45%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.75 23.10
26.75 20.92
0.87 0.99

16057.44, 11/19/21
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1009.00 -3.60 -0.36 1071.61 930.59 1.89 -3.79
Refinitiv/CCCRB Index 284.94 -1.05 -0.37 290.29 253.85 7.81 2.59
Crude oil,$per barrel 89.68 -0.35 -0.39 92.64 66.74 16.91 11.74
Natural gas,$/MMBtu 2.639 0.002 0.08 7.308 1.991 -61.77 -41.03
Gold,$per troy oz. 1916.60 -8.80 -0.46 2048.00 1623.30 18.07 5.33

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2056.250 4.850 4.700 4.850 3.610 –1.465 –5.870

U.S. Treasury Long, Bloomberg2894.230 4.810 4.520 4.810 3.610 –11.090–15.781

Aggregate, Bloomberg 1929.570 5.310 5.160 5.320 4.180 –0.082 –5.131

Fixed-RateMBS, Bloomberg1897.540 5.350 5.200 5.400 4.140 –0.423 –4.925

HighYield 100, ICEBofA 3295.923 8.441 8.135 8.753 7.022 10.191 1.829

MuniMaster, ICEBofA 552.988 3.963 3.685 3.963 2.757 2.777 –1.984

EMBIGlobal, J.P.Morgan 782.627 8.229 8.030 9.159 7.102 7.961 –3.958

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

DigitalMedia Solutions DMS 2.74 0.61 28.64 31.35 1.97 -90.3
Neuraxis NRXS 4.16 0.81 24.21 6.93 3.19 ...
AmerCoastal Insurance ACIC 8.98 1.54 20.70 9.22 0.29 1182.9
Jet.AI JTAI 3.07 0.45 16.95 17.50 2.38 -69.4
BluejayDiagnostics BJDX 5.30 0.72 15.72 18.91 2.90 -67.5

AlphaTeknova TKNO 2.31 0.31 15.50 6.48 1.62 -37.4
BioVie BIVI 3.25 0.43 15.25 14.38 2.11 43.8
MDBCapital Holdings MDBH 11.95 1.44 13.70 21.67 10.15 ...
RayonierAdvancedMatls RYAM 3.19 0.37 13.12 9.84 2.75 -10.4
GlimpseGroup VRAR 3.27 0.37 12.76 6.90 2.47 -43.0

ContextLogic WISH 4.74 0.53 12.59 32.10 4.09 -81.9
LifeMD LFMD 4.83 0.53 12.33 5.45 1.14 151.6
Check-Cap CHEK 4.45 0.48 12.09 6.54 1.22 -22.7
SeaADR SE 40.20 4.24 11.79 88.84 34.87 -25.5
ChinaGreenAgriculture CGA 2.40 0.25 11.63 6.98 1.61 -62.5

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Conduit Pharmaceuticals CDT 10.38 -6.47 -38.40 25.00 9.80 2.8
TurboEnergyADR TURB 3.12 -1.89 -37.72 7.90 3.02 ...
MicroAlgo MLGO 3.01 -1.77 -37.03 71.50 1.12 -70.9
MorphicHolding MORF 23.14 -13.54 -36.91 63.08 21.66 -8.3
SCYNEXIS SCYX 2.18 -1.13 -34.14 3.87 1.15 -6.8

ConnexaSports Techs CNXA 3.84 -1.44 -27.33 32.00 2.52 -76.9
SigmaAdditive Solutions SASI 2.96 -1.02 -25.67 18.90 2.96 -81.2
Faraday Future FFIE 2.97 -0.95 -24.23 105.60 2.95 -95.6
Applied Therapeutics APLT 2.05 -0.65 -24.07 2.90 0.50 115.8
Calidi Biotherapeutics CLDI 3.09 -0.96 -23.70 13.79 2.80 -68.9

LifewayFoods LWAY 9.65 -2.77 -22.30 12.96 5.22 73.6
MondeeHoldings MOND 3.57 -0.81 -18.49 14.25 3.41 -64.4
ChecheGroup CCG 16.01 -3.51 -17.98 200.00 11.47 ...
Momentus MNTS 1.91 -0.38 -16.59 79.50 1.87 -97.3
Tarena International ADR TEDU 1.90 -0.37 -16.30 7.10 1.80 -72.1

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0029350.0746 98.1
Brazil real .2013 4.9669 –6.0
Canada dollar .7433 1.3454 –0.7
Chile peso .001107 903.40 6.5
Colombiapeso .000249 4019.13 –17.1
EcuadorUSdollar 1 1 unch
Mexico peso .0575 17.3945 –10.7
Uruguay peso .02622 38.1350 –4.6
Asia-Pacific
Australiadollar .6425 1.5564 6.1
China yuan .1368 7.3118 6.0
HongKong dollar .1279 7.8169 0.1
India rupee .01204 83.086 0.4
Indonesia rupiah .0000649 15407 –1.0
Japan yen .006717 148.88 13.5
Kazakhstan tenge .002111 473.60 2.3
Macau pataca .1241 8.0560 0.1
Malaysia ringgit .2134 4.6855 6.4
NewZealand dollar .5966 1.6762 6.4
Pakistan rupee .00344 290.500 28.1
Philippines peso .0176 56.861 2.1
Singapore dollar .7318 1.3665 1.9
SouthKoreawon .0007465 1339.50 6.1
Sri Lanka rupee .0030711 325.62 –11.4
Taiwan dollar .03112 32.135 4.9
Thailand baht .02762 36.200 4.6

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004099 24395 3.2
Europe
CzechRep. koruna .04350 22.988 1.9
Denmark krone .1421 7.0395 1.3
Euro area euro 1.0593 .9441 1.0
Hungary forint .002713 368.55 –1.3
Iceland krona .007300 136.98 –3.2
Norway krone .0926 10.8005 10.1
Poland zloty .2300 4.3483 –0.7
Russia ruble .01050 95.239 29.1
Sweden krona .0904 11.0592 6.0
Switzerland franc 1.0965 .9120 –1.4
Turkey lira .0367 27.2170 45.6
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2210 .8190 –0.9
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0323 30.9254 24.9
Israel shekel .2622 3.8132 8.2
Kuwait dinar 3.2343 .3092 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.7
SaudiArabia riyal .2666 3.7511 –0.2
SouthAfrica rand .0533 18.7786 10.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.98 0.30 0.30 3.55

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34006.88 s43.04, or 0.13%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

24.62 17.23
18.63 15.77
2.12 2.43

36799.65, 01/04/22

32200

32800

33400

34000

34600

35200

35800

June July Aug. Sept.

Current divisor 0.15172752595384

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP

65-day moving average

S&P 500 Index
4337.44 s17.38, or 0.40%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

21.67 18.09
19.86 16.42
1.58 1.79

4796.56, 01/03/22

4100

4200

4300

4400

4500

4600

4700

July Aug. Sept.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.6635 3.6660 3.6490 3.6495 –0.0160 1,094
Dec 3.6955 3.7055 3.6490 3.6700 –0.0260 141,971
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1916.60 –8.80 797
Oct 1926.40 1927.90 1915.50 1918.20 –9.00 20,985
Nov 1936.10 1937.10 1925.50 1927.40 –8.90 428
Dec 1944.70 1946.80 1933.80 1936.60 –9.00 375,236
Feb'24 1964.80 1966.00 1953.60 1956.40 –9.00 21,879
April 1984.40 1985.20 1972.80 1975.40 –9.20 10,219
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept 1223.30 –21.90 2
Dec 1257.50 1258.50 1230.00 1232.00 –24.10 16,708
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept 917.50 –16.60 1
Jan'24 939.90 941.10 920.20 923.60 –16.40 54,695
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 23.590 23.610 23.145 23.145 –0.451 31
Dec 23.810 23.925 23.290 23.385 –0.459 113,228
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 90.55 90.83 89.03 89.68 –0.35 364,188
Dec 88.83 89.07 87.52 88.17 –0.18 262,392
Jan'24 87.18 87.39 86.05 86.70 –0.06 136,480
March 84.40 84.61 83.47 84.08 –0.05 82,044
June 81.77 81.95 80.94 81.48 –0.05 164,400
Dec 78.17 78.47 77.68 78.16 0.08 137,047
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 3.3366 3.3487 3.2491 3.2622 –.0440 31,755
Nov 3.2654 3.2806 3.1855 3.2001 –.0372 84,144
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 2.5696 2.5872 2.5294 2.5439 –.0179 40,772
Nov 2.5224 2.5386 2.4814 2.5034 –.0085 127,533
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.657 2.671 2.606 2.639 .002 25,006
Nov 2.889 2.937 2.862 2.906 .027 291,458
Dec 3.309 3.363 3.289 3.341 .044 86,979
Jan'24 3.575 3.625 3.548 3.612 .057 123,245
March 3.240 3.267 3.204 3.253 .039 119,210
April 3.000 3.013 2.963 3.005 .031 88,518

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 475.25 482.50 473.75 481.25 4.00 732,497
March'24 490.50 497.00 488.50 495.75 3.50 247,291
Oats (CBT)-5,000bu.; cents per bu.
Dec 428.75 436.00 423.50 433.50 8.75 3,232
March'24 447.00 450.25 441.25 449.75 8.50 743
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1295.25 1300.00 1284.50 1297.75 1.50 327,788
March'24 1323.25 1329.25 1314.50 1327.00 2.25 128,184
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 388.40 393.40 386.80 392.00 3.80 36,651
Dec 385.80 391.30 384.60 389.80 4.00 202,689
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 60.95 60.96 58.65 58.75 –2.10 28,418
Dec 59.72 59.73 57.40 57.48 –2.14 188,906
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 15.83 15.97 15.80 15.85 .03 9,015
Jan'24 16.10 16.25 16.10 16.15 .04 957
Wheat (CBT)-5,000bu.; cents per bu.
Dec 577.00 590.00 573.75 589.00 9.50 246,292
March'24 603.50 616.50 600.75 615.50 9.00 82,827
Wheat (KC)-5,000bu.; cents per bu.
Dec 713.00 715.75 t 703.00 714.50 3.25 122,456
March'24 718.00 723.00 t 710.50 721.25 2.75 46,744
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 254.100 254.300 253.175 253.875 –.225 2,837

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Nov 263.525 263.925 261.575 262.700 –.825 21,087
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 186.875 187.325 186.350 186.975 –.100 51,792
Dec 191.100 191.625 190.550 191.225 –.125 145,954
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 81.750 81.925 81.050 81.525 … 27,145
Dec 72.175 73.100 71.625 72.525 .350 91,408
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Nov 484.50 496.50 484.50 493.00 10.50 6,130
Jan'24 504.00 513.50 t 504.00 510.00 9.00 1,280
Milk (CME)-200,000 lbs., cents per lb.
Sept 18.43 18.44 18.35 18.42 .01 4,178
Oct 17.24 17.39 17.01 17.29 .13 4,350
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 3,583 3,583 3,491 3,496 –86 143,435
March'24 3,578 3,580 3,492 3,500 –78 83,800
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 150.30 152.10 148.15 148.80 –2.35 100,491
March'24 151.50 153.05 149.25 149.90 –2.35 43,048
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 27.00 27.02 26.23 26.31 –.66 116,157
March'24 27.32 27.32 26.50 26.58 –.70 447,904
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 43.00 43.00 43.00 43.00 … 1,220
March'24 43.76 43.76 43.76 43.76 –.03 2,662
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 86.42 86.42 86.42 86.42 2.38 17
Dec 85.91 88.33 85.80 88.17 2.26 124,900
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 341.80 343.15 338.30 339.40 –2.20 7,905
Jan'24 326.35 327.10 325.25 326.10 –.30 1,186

InterestRate Futures

UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 122-150 122-190 119-180 119-250 –2-26.0 1,533,749
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 116-300 117-000 114-220 114-270 –2-02.0 1,380,315
March'24 116-230 117-020 114-280 114-310 –2-02.0 195
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 108-235 108-255 108-040 108-055 –16.5 4,724,663
March'24 108-300 109-050 108-200 108-205 –16.0 169
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 105-037 105-065 105-020 105-027 –1.0 686
Dec 105-157 105-175 105-082 105-090 –5.2 5,511,439
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 101-147 101-147 101-096 101-121 2.5 204
Dec 101-104 101-112 101-089 101-093 –.2 3,855,156
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 94.6700 94.6725 94.6700 94.6700 163,635
Nov 94.6200 94.6350 94.6200 94.6250 .0150 378,614
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
July 94.6850 94.6850 94.6850 94.6850 15,224
Dec 94.5350 94.5400 94.5250 94.5300 1,311,713

CurrencyFutures

JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .6762 .6766 t .6736 .6742 –.0021 2,014
Dec .6830 .6837 t .6803 .6809 –.0022 273,966
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7425 .7435 .7415 .7426 .0004 366
Dec .7431 .7442 .7421 .7432 .0003 169,926
BritishPound (CME)-£62,500; $ per £
Oct 1.2239 1.2250 t 1.2196 1.2209 –.0033 1,154
Dec 1.2245 1.2255 1.2198 1.2212 –.0034 217,749
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1124 1.1133 1.1045 1.1059 –.0070 52,177
March'24 1.1230 1.1250 1.1165 1.1176 –.0070 577
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .6448 .6451 .6410 .6425 –.0023 376
Dec .6461 .6465 .6423 .6439 –.0022 215,982

MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .05740 .05804 .05718 .05725 –.00080 1,228
Dec .05719 .05740 .05649 .05664 –.00079 215,501
Euro (CME)-€125,000; $ per €
Oct 1.0659 1.0664 t 1.0586 1.0596 –.0061 9,575
Dec 1.0685 1.0694 t 1.0613 1.0625 –.0061 673,300

IndexFutures

MiniDJ Industrial Average (CBT)-$5 x index
Dec 34270 34358 34040 34273 41 87,481
March'24 34631 34700 34389 34615 34 185
Mini S&P500 (CME)-$50 x index
Dec 4365.00 4383.50 4338.25 4378.75 17.75 2,112,211
March'24 4416.00 4432.00 4387.75 4427.75 17.50 8,324
Mini S&PMidcap400 (CME)-$100 x index

Dec 2520.00 2535.50 2501.10 2531.70 15.50 38,536
March'24 2545.60 14.10 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 14880.25 14955.75 14782.25 14935.25 65.75 227,977
March'24 15080.00 15147.00 14976.50 15127.75 67.00 1,324
Mini Russell 2000 (CME)-$50 x index
Dec 1793.00 1804.60 1780.40 1800.90 8.20 456,017
March'24 1814.00 1823.60 1801.00 1820.50 8.00 674
June 1821.80 1837.80 1821.60 1837.50 7.50 1
Mini Russell 1000 (CME)-$50 x index
Dec 2382.30 2397.70 2380.90 2397.10 7.50 6,341
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 105.26 105.79 s 105.20 105.69 .43 40,365
March'24 104.91 105.34 s 104.91 105.29 .41 375

Source: FactSet

Monday

Aluminum, LME, $ permetric ton *2199.5
Copper,Comex spot 3.6495
IronOre, 62%FeCFRChina-s *123.6
Steel, HRCUSA, FOBMidwestMill-s *690.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 24375
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 23425
BMICobalt sulphate, EXWChina, >20.5% -v,m 4795
BMINickel Sulphate, EXWChina, >22%-v,m 4281
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 578

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7000
Cotton,1 1/16 std lw-mdMphs-u 0.8592
Cotlook 'A' Index-t *96.95
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 145
Corn,No. 2 yellow,Cent IL-bp,u 4.4900
Corn gluten feed,Midwest-u,w 157.8
Corn glutenmeal,Midwest-u,w 566.2
Cottonseedmeal-u,w 340
Hominy feed,Cent IL-u,w 142
Meat-bonemeal,50%proMnpls-u,w 443
Oats,No.2milling,Mnpls-u 4.6350
Rice, LongGrainMilled, No. 2AR-u,w n.a.
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 405.70
Soybeans,No.1 yllw IL-bp,u 12.6000

Monday

Wheat,Spring14%-proMnpls-u 8.9400
Wheat,No.2 soft red,St.Louis-u 5.1150
Wheat -Hard - KC (USDA) $ per bu-u 7.4750
Wheat,No.1softwhite,Portld,OR-u 6.9500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 284.23
select 1-3,600-900 lbs.-u 262.63
Broilers, National compwtd. avg.-u,w 1.1663
Butter,AAChicago-d 3.0400
Cheddar cheese,bbl,Chicago-d 158.25
Cheddar cheese,blk,Chicago-d 178.00
Milk,Nonfat dry,Chicago lb.-d 115.50
Coffee,Brazilian,Comp-y 1.5544
Coffee,Colombian, NY-y 1.8441
Eggs,largewhite,Chicago-u 1.1650
Flour,hardwinter KC-p 18.45
Hams,17-20 lbs,Mid-US fob-u 0.89
Hogs,Iowa-So.Minnesota-u 84.79
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2419
Steers,Tex.-Okla. Choice-u 183.00
Steers,feeder,Okla. City-u,w 283.13

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.6775
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6360
Tallow,bleach;Chicago-h 0.7000
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 9/22

Source: Dow JonesMarket Data

CashPrices Monday, September 25, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 70.000
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.250

Metals

Gold, per troy oz
Engelhard industrial 1926.00
Handy&Harmanbase 1924.85
Handy&Harman fabricated 2136.58
LBMAGold PriceAM *1926.20
LBMAGold Price PM *1927.35
Krugerrand,wholesale-e 2003.74
Maple Leaf-e 2051.67
AmericanEagle-e 2051.67
Mexican peso-e 2473.70
Austria crown-e 1882.48
Austria phil-e 2013.32
Silver, troy oz.
Engelhard industrial 23.6500
Handy&Harmanbase 23.1430
Handy&Harman fabricated 28.9290
LBMAspot price *£19.3100
(U.S.$ equivalent) *23.6500
Coins,wholesale $1,000 face-a 19653
Othermetals
LBMAPlatinumPrice PM *940.0
Platinum,Engelhard industrial 925.0
Palladium,Engelhard industrial 1255.0

| wsj.com/market-data/commodities
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MoneyRates September 25, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '23 Aug. '22

U.S. consumer price index
All items 307.026 0.44 3.7
Core 310.103 0.23 4.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 6.25
Canada 7.20 7.20 7.20 5.45

Week —52-WEEK—
Latest ago High Low

Federal funds
Effective rate 5.3500 5.3400 5.3500 3.0800
High 5.6500 5.6500 5.6500 3.2500
Low 5.3200 5.3100 5.3200 3.0500
Bid 5.3200 5.3300 5.3300 3.0700
Offer 5.3400 5.3600 5.3700 3.0900

Treasury bill auction
4weeks 5.280 5.285 5.840 2.660
13weeks 5.330 5.315 5.340 3.270
26weeks 5.315 5.300 5.350 3.850

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.863 6.705 6.901 5.244
60days 6.877 6.717 6.988 5.250

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 5.00

Commercial paper (AA financial)
90days n.a. n.a. 5.54 3.41

SecuredOvernight FinancingRate
5.30 5.31 5.31 2.96

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.363 36.156 5.369 2.952
MBS 5.410 103.512 5.417 3.068

Notes ondata:

U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as of September 22, 2023.
DTCCGCFRepo Index is Depository Trust&
Clearing Corp.'sweighted average for overnight
trades in applicable CUSIPs. Value traded is in
billions ofU.S. dollars.Federal-funds rates are
Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.25 4.50 1.25
Switzerland 2.25 2.25 2.25 1.00
Britain 5.25 5.25 5.25 2.25
Australia 4.10 4.10 4.10 2.35

Overnight repurchase
U.S. 5.36 5.35 5.36 2.99

U.S. government rates

Discount
5.50 5.50 5.50 3.25

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 0 2 4 6 8 10 Previous Month ago Year ago Latest Prev Year ago

5.000 U.S. 2 5.129 s l 5.123 5.054 4.212
3.875 10 4.541 s l 4.438 4.239 3.695

0.250 Australia 2 4.039 t l 4.074 3.845 3.395 -108.8 -102.2 -81.7
3.000 10 4.323 t l 4.356 4.127 3.923 -22.0 -8.4 23.6

0.000 France 2 3.495 t l 3.517 3.274 1.869 -163.2 -158.0 -234.3
3.000 10 3.339 s l 3.285 3.081 2.601 -120.3 -115.5 -108.6

3.100 Germany 2 3.235 t l 3.258 3.043 1.910 -189.2 -183.9 -230.2
2.600 10 2.799 s l 2.742 2.562 2.025 -174.3 -169.8 -166.3

3.600 Italy 2 3.959 s l 3.946 3.708 3.038 -116.9 -115.1 -117.4
4.350 10 4.649 s l 4.579 4.230 4.354 10.7 13.9 66.6

0.005 Japan 2 0.031 t l 0.039 0.008 -0.056 -509.7 -505.8 -426.8
0.400 10 0.731 t l 0.749 0.660 0.245 -381.1 -369.0 -344.3

0.000 Spain 2 3.626 s l 3.594 3.412 2.153 -150.1 -150.3 -205.9
3.550 10 3.870 s l 3.805 3.593 3.149 -67.3 -63.5 -53.9

0.625 U.K. 2 4.562 s l 4.531 4.978 3.911 -56.5 -56.6 -30.1
4.250 10 4.332 s l 4.251 4.443 3.827 -21.0 -18.9 14.0

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Amazon.com AMZN 4.600 5.15 Dec. 1, ’25 2 –8 10

BancoSantander SANTAN 6.921 7.32 Aug. 8, ’33 279 –8 276

International BusinessMachines IBM 4.500 5.46 Feb. 6, ’26 64 –5 70

AbbVie ABBV 4.400 5.77 Nov. 6, ’42 93 –4 104

BankofMontreal BMO 5.300 5.74 June 5, ’26 91 –4 97

Citigroup C 3.700 5.88 Jan. 12, ’26 107 –4 109

Caterpillar Financial Services … 4.350 5.21 May15, ’26 39 –4 39

ConocoPhillips COP 6.950 5.19 April 15, ’29 58 –4 66

…Andspreads thatwidened themost
GeneralMotors Financial GM 6.050 6.25 Oct. 10, ’25 113 89 120

L3Harris Technologies LHX 5.400 5.66 Jan. 15, ’27 83 52 80

Royal Bank of Canada RY 5.200 5.73 Aug. 1, ’28 111 33 113

VerizonCommunications VZ 4.329 5.69 Sept. 21, ’28 107 31 112

Canadian Imperial Bank of Commerce CM 5.615 5.77 July 17, ’26 95 17 n.a.

Citigroup C 5.875 6.43 Feb. 22, ’33 190 14 n.a.

GoldmanSachs GS 4.250 6.13 Oct. 21, ’25 99 6 91

Credit Agricole ACAFP 5.514 5.94 July 5, ’33 142 5 146

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Bath&BodyWorks BBWI 6.875 8.07 Nov. 1, ’35 90.875 0.13 91.832

AmericanAirlines AAL 11.750 7.03 July 15, ’25 107.824 0.07 108.592

Ball BALL 5.250 6.35 July 1, ’25 98.188 0.06 98.375

DishDBS … 5.875 11.79 Nov. 15, ’24 93.875 0.06 93.650

…Andwith thebiggest price decreases
Bath&BodyWorks BBWI 6.750 8.29 July 1, ’36 88.025 –1.35 90.628

Telecom Italia Capital TITIM 6.375 8.13 Nov. 15, ’33 88.000 –1.35 90.010

DishDBS … 5.125 17.11 June 1, ’29 57.500 –0.97 58.250

Occidental Petroleum OXY 6.450 6.51 Sept. 15, ’36 99.459 –0.86 100.830

VentureGlobal CalcasieuPass VENTGL 4.125 7.23 Aug. 15, ’31 81.580 –0.80 83.500

Graphic Packaging GPK 3.500 6.55 March 15, ’28 88.340 –0.76 n.a.

TevaPharmaceutical FinanceNetherlands … 3.150 7.20 Oct. 1, ’26 89.219 –0.58 89.750

Navient NAVI 6.750 7.83 June 25, ’25 98.250 –0.50 n.a.

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1929.57 -0.9 U.S. Aggregate 5.310 4.180 5.320

U.S. Corporate IndexesBloomberg Fixed Income Indices

2883.30 0.5 U.S. Corporate 5.970 4.830 6.130

2827.99 1.6 Intermediate 5.930 4.730 6.050

3727.92 -1.7 Long term 6.050 5.010 6.370

550.67 -0.6 Double-A-rated 5.370 4.320 5.370

768.51 1.2 Triple-B-rated 6.220 5.080 6.440

HighYieldBonds ICEBofA

491.88 6.2 HighYield Constrained 8.878 7.781 9.623

476.18 13.3 Triple-C-rated 13.878 13.413 16.916

3295.92 5.9 HighYield 100 8.441 7.022 8.753

429.10 5.8 Global HighYield Constrained 8.796 7.868 9.945

328.65 6.4 EuropeHighYield Constrained 7.350 6.646 8.508

U.SAgencyBloomberg Fixed Income Indices

1712.81 1.3 U.SAgency 5.220 4.130 5.220

1520.08 1.5 10-20 years 5.220 4.120 5.220

3128.06 -1.8 20-plus years 5.280 4.300 5.280

2559.91 1.1 Yankee 5.750 4.670 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1897.54 -1.8 Mortgage-Backed 5.350 4.140 5.400

1876.77 -1.3 GinnieMae (GNMA) 5.380 4.170 5.430

1113.46 -2.0 Fanniemae (FNMA) 5.340 4.140 5.390

1721.72 -1.2 FreddieMac (FHLMC) 5.450 4.090 5.520

552.99 -0.6 MuniMaster 3.963 2.757 3.963

394.23 -1.0 7-12 year 3.704 2.392 3.794

440.00 -0.6 12-22 year 4.338 3.257 4.428

410.99 -0.3 22-plus year 4.897 4.020 5.131

Global Government J.P.Morgan†

517.71 -0.7 Global Government 3.560 2.680 3.560

751.21 -1.6 Canada 4.100 2.880 4.100

333.87 0.3 EMU§ 3.607 2.461 3.607

617.89 -0.3 France 3.460 2.290 3.460

440.84 -0.6 Germany 2.880 1.730 2.880

277.33 -0.2 Japan 1.080 0.710 1.080

475.65 -0.8 Netherlands 3.150 1.970 3.150

754.55 -3.6 U.K. 4.560 3.120 4.840

782.63 1.9 EmergingMarkets ** 8.229 7.102 9.159

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Sep 22 Sep 15 High Low

Federal funds (effective)
5.33 5.33 5.33 2.33

Commercial paper
Nonfinancial
1-month 5.31 5.30 5.31 3.04
2-month 5.34 5.33 5.34 3.00
3-month 5.34 5.34 5.35 3.47
Financial
1-month 5.43 n.a. 5.43 3.03
2-month 5.47 5.50 5.50 3.29
3-month 5.47 5.52 5.53 3.48

Discountwindowprimary credit
5.50 5.50 5.50 3.25

Treasury yields at constant
maturities
1-month 5.53 5.52 5.81 2.64
3-month 5.56 5.55 5.58 3.31

WeekEnded 52-Week
Sep 22 Sep 15 High Low

6-month 5.51 5.51 5.58 3.86
1-year 5.46 5.42 5.46 4.07
2-year 5.09 4.99 5.09 3.88
3-year 4.80 4.67 4.80 3.63
5-year 4.53 4.41 4.53 3.43
7-year 4.49 4.37 4.49 3.40
10-year 4.39 4.29 4.39 3.35
20-year 4.64 4.56 4.64 3.71

Treasury yields (secondarymarket)
1-month 5.29 5.28 5.62 2.54
3-month 5.32 5.32 5.32 3.21
6-month 5.31 5.30 5.31 3.77

TIPS
5-year 2.25 2.14 2.25 1.10
7-year 2.11 2.02 2.11 1.10
10-year 2.03 1.94 2.03 1.10
20-year 2.05 1.97 2.05 1.19
Long-termavg 2.15 2.08 2.15 1.35

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
ShoeCarnival SCVL 2.1 .12 /.10 Q Oct17 /Oct03

Stocks
ConnexaSports Techs CNXA 1:40 /Sep25
E-HomeHousehold Svc EJH 1:10 /Sep25
Farmmi FAMI 1:8 /Sep25
GauchoGroupHoldings VINO 1:10 /Sep25
Neoleukin Therapeutics NLTX 1:5 /Sep25

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
EnergGerais-CemigADR CIG 7.5 .03287 Sep29 /
EnergGerais-CemigADRC CIG.C 4.7 .03867 Sep28 /Oct02
GrupoAval AccionesADR AVAL 6.9 .0184 M Feb08 /Jan31
GrupoAval AccionesADR AVAL 6.9 .0184 M Mar08 /Feb01
Orion OEC 0.4 .0207 Q Jan17 /Dec15
TelefonicaBrasil ADR VIV 5.0 .02439 Sep25 /

Sources: FactSet; DowJonesMarketData

COMMODITIES wsj.com/market-data/commodities

P2JW269000-0-B00800-1--------XA
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How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

FirstIndRlty FR 48.90 -0.15
FirstSolar FSLR 164.34 1.89
FirstEnergy FE 35.92 -0.13
FirstService FSV 149.75 -0.57
Fiserv FI 116.09 0.01
FiveBelow FIVE 148.07 0.19
FleetCorTech FLT 271.27 1.29
Flex FLEX 25.81 -0.07
Floor&Decor FND 90.95 1.45
FomentoEconMex FMX 110.28 0.92
FordMotor F 12.58 0.15
Fortinet FTNT 58.11 -0.13
Fortis FTS 40.08 -0.23
Fortive FTV 74.82 0.54
FortuneBrands FBIN 62.62 -0.06
FoxA FOXA 31.21 -0.14
FoxB FOX 28.76 -0.09
Franco-Nevada FNV 138.10 -2.58
FranklinRscs BEN 24.93 -0.09
FreeportMcM FCX 37.20 0.05
FreseniusMed FMS 22.34 ...
FullTruck YMM 6.95 0.03
Futu FUTU 58.06 -0.97

G H I
GE HealthCare GEHC 66.48 2.15
GFLEnvironmentalGFL 33.43 0.52
GSK GSK 37.71 0.28
GXO LogisticsGXO 58.44 0.59
Gallagher AJG 233.25 0.17
Gaming&LeisureGLPI 46.48 -0.13
Garmin GRMN 105.40 0.09
Gartner IT 357.91 1.65
GenDigital GEN 18.70 -0.16
Generac GNRC 107.41 0.66
GeneralDynamicsGD 219.33 0.99
GeneralElec GE 111.72 0.55

t GeneralMills GIS 64.78 -0.04
GeneralMotorsGM 33.06 0.48
Genmab GMAB 36.26 0.18
Genpact G 37.09 0.46
Gentex GNTX 32.31 0.35
GenuinePartsGPC 146.99 0.64
Gerdau GGB 4.87 -0.02
GileadSciencesGILD 74.83 -0.18
GitLab GTLB 43.84 -1.16
GlobalPaymentsGPN 119.56 0.40
GlobalFoundriesGFS 57.26 0.43
Globant GLOB 200.87 1.21
GlobeLife GL 111.12 0.90
GlobusMedical GMED 50.27 -0.50
GoDaddy GDDY 72.88 -0.35
GoldFields GFI 11.79 -0.29
GoldmanSachsGS 328.84 0.95
Grab GRAB 3.43 ...
Graco GGG 73.81 0.47
Grainger GWW 689.89 8.41
GraphicPkg GPK 22.80 0.22
Grifols GRFS 9.19 -0.21
GpoAeroportuar PAC 177.23 0.77
GpoAeroportSurASR 253.13 -2.70
Guidewire GWRE 87.60 0.18
HCA HealthcareHCA 254.52 2.25
HDFC Bank HDB 58.63 -0.24
HF Sinclair DINO 57.89 0.31
HP HPQ 26.30 -0.47
HSBC HSBC 39.42 -0.12
H World HTHT 39.01 -0.55
Haleon HLN 8.12 -0.03
Halliburton HAL 40.98 0.35
HartfordFinl HIG 72.95 -0.03
Hasbro HAS 66.66 1.43

t HealthpeakProp PEAK 18.72 -0.11
Heico HEI 159.50 -0.17
Heico A HEI.A 127.26 -0.15
HenrySchein HSIC 73.75 0.64

t Hershey HSY 205.97 -1.97
Hess HES 151.94 1.82
HessMidstream HESM 29.71 0.06
HewlettPackardHPE 16.97 -0.05
Hilton HLT 147.81 0.22
Hologic HOLX 70.13 -0.08
HomeDepot HD 306.49 0.76
HondaMotor HMC 35.21 -0.02
Honeywell HON 191.86 2.08

s HorizonTherap HZNP 115.66 0.05
HormelFoodsHRL 38.93 0.02
DR Horton DHI 108.17 -1.13
HostHotels HST 16.12 0.32
HoulihanLokeyHLI 107.82 0.24
HowmetAerospace HWM 46.30 0.50
Hubbell HUBB 313.07 7.23
HubSpot HUBS 483.24 0.85
Humana HUM 501.07 7.01
JBHunt JBHT 190.46 0.97
HuntingtonBcshs HBAN 10.41 0.10
HuntingIngallsHII 201.33 0.25
HyattHotels H 103.31 0.39
ICICI Bank IBN 22.98 0.15
ICL Group ICL 5.64 0.05
IdexxLab IDXX 437.24 1.55
ING Groep ING 13.12 0.13
Invesco IVZ 14.36 -0.13
IQVIA IQV 202.39 3.64
ITT ITT 97.10 1.60
IcahnEnterprises IEP 20.04 0.14
Icon ICLR 250.41 ...
IDEX IEX 207.74 0.61
IllinoisToolWks ITW 234.47 0.96

t Illumina ILMN 131.41 -1.03
s ImperialOil IMO 60.27 1.87
t Incyte INCY 58.75 0.65
Informatica INFA 20.55 0.02
Infosys INFY 17.61 -0.17
IngersollRand IR 64.32 -0.18
Ingredion INGR 98.47 -1.09

t Insulet PODD 154.67 -1.03
Intel INTC 34.29 0.11
InteractiveBrkrs IBKR 87.93 0.06
ICE ICE 109.18 -0.99
InterContinentl IHG 74.20 -0.74
IBM IBM 146.48 -0.43
IntlFlavors IFF 68.15 0.31
IntlPaper IP 34.81 0.74
Interpublic IPG 28.88 0.03
Intuit INTU 508.31 -0.26
IntuitiveSurgical ISRG 293.25 5.05
InvitatHomes INVH 32.50 -0.18
IronMountain IRM 61.39 -0.50
ItauUnibanco ITUB 5.40 -0.05

Net
Stock Sym Close Chg

J K L
t JD.com JD 29.78 -0.63
JPMorganChase JPM 146.45 0.72
Jabil JBL 107.73 0.13
JackHenry JKHY 147.74 -0.15
JacobsSolns J 132.27 0.05
JamesHardie JHX 26.61 0.20
JazzPharm JAZZ 132.50 0.75
JefferiesFinl JEF 37.07 -0.14
J&J JNJ 160.26 -0.24
JohnsonControls JCI 55.09 -0.06
JonesLang JLL 143.29 0.02
JuniperNetworks JNPR 27.90 -0.03
KB Financial KB 42.11 -0.10
KBR KBR 59.68 0.46
KKR KKR 63.55 1.39
KLA KLAC 455.39 3.57
Kellogg K 59.49 -0.72
Kenvue KVUE 20.83 0.28
KeurigDrPepperKDP 32.48 -0.64
KeyCorp KEY 10.63 0.02
KeysightTech KEYS 130.79 -0.19
KimberlyClark KMB 123.48 -0.49
KimcoRealty KIM 17.69 ...
KinderMorganKMI 16.75 0.15

s KinsaleCapital KNSL 425.70 -0.44
Klaviyo KVYO 34.66 1.27
Knight-SwiftKNX 50.98 0.48
Philips PHG 20.48 -0.11
KoreaElecPwrKEP 6.61 0.06
KraftHeinz KHC 34.32 0.16
Kroger KR 45.71 0.05
LKQ LKQ 49.89 0.46
LPL Financial LPLA 240.67 -0.48
L3HarrisTech LHX 174.16 0.59
LabCorp.ofAmerica LH 208.42 3.27
LamResearch LRCX 620.59 1.48
LamarAdv LAMR 84.93 0.69
LambWeston LW 94.11 0.06
LandstarSystem LSTR 183.51 2.05
LasVegasSands LVS 45.34 -0.45
LatticeSemi LSCC 83.87 1.15
Lear LEA 134.48 1.79
LegendBiotech LEGN 63.39 0.23
Leidos LDOS 91.36 0.23
Lennar B LEN.B 102.86 0.04
Lennar A LEN 113.07 -0.43
LennoxIntl LII 380.09 5.59
LiAuto LI 35.36 -3.92
LibertyBroadbandC LBRDK 91.26 -1.26
LibertyBroadbandA LBRDA 90.91 -1.42
LibertyGlobal A LBTYA 16.97 -1.08
LibertyGlobal B LBTYB 17.50 -1.24
LibertyGlobal C LBTYK 18.29 -1.17

t LibertyFormOne C FWONK 63.21 0.17
LibertyFormOne A FWONA 56.58 -0.10
LibertySirius C LSXMK 22.90 0.19
LibertySirius A LSXMA 22.63 0.18
Light&Wonder LNW 71.31 -2.04
EliLilly LLY 552.29 1.75
LincolnElectric LECO 179.74 2.94
Linde LIN 376.57 3.62
LithiaMotors LAD 290.30 -3.13
LiveNationEnt LYV 79.62 -0.13
LloydsBanking LYG 2.15 -0.02
LockheedMartin LMT 412.90 -0.75
Loews L 64.69 0.19
LogitechIntl LOGI 68.80 -0.84
Lowe's LOW 212.50 2.01

t Lucid LCID 5.13 0.02
lululemon LULU 384.33 -3.72
LyondellBasell LYB 95.27 0.41

M N
M&T Bank MTB 125.59 1.32
MGM ResortsMGM 36.86 0.32
MinisoGroupMNSO 26.34 0.56
MPLX MPLX 35.30 0.27
MSCI MSCI 516.90 3.74
MagnaIntl MGA 54.41 1.08
ManhattanAssoc MANH 195.96 1.51
ManulifeFinl MFC 18.82 -0.12

t Maplebear CART 30.39 0.39
MarathonOil MRO 26.61 0.45
MarathonPetrolMPC 154.20 0.74
Markel MKL 1526.22 0.09

t MarketAxessMKTX 211.29 -4.68
Marriott MAR 192.93 -1.43
Marsh&McLenMMC 195.40 -0.11
MartinMariettaMLM 410.16 3.78
MarvellTech MRVL 52.63 0.33
Masco MAS 53.28 0.19
Mastercard MA 402.49 0.27
MatadorRscsMTDR 58.37 1.11
MatchGroup MTCH 41.50 0.24
Mattel MAT 21.59 0.10
McCormickVtg MKC.V 76.84 -1.98
McCormick MKC 75.56 -0.99
McDonald's MCD 269.78 -2.44

s McKesson MCK 446.42 7.76
Medpace MEDP 244.70 2.01
Medtronic MDT 79.97 -0.30
MercadoLibreMELI 1290.53 13.57
Merck MRK 105.84 -0.50
MetaData AIU 1.01 ...
MetaPlatformsMETA 300.83 1.75
MetLife MET 65.05 0.63
Mettler-ToledoMTD 1122.43 22.40
MicrochipTechMCHP 77.43 0.35
MicronTech MU 68.58 -0.30
Microsoft MSFT 317.54 0.53

t MidAmApt MAA 130.48 0.27
Middleby MIDD 130.74 0.76
MitsubishiUFJMUFG 8.64 -0.26
MizuhoFin MFG 3.57 -0.08
Mobileye MBLY 40.20 0.17
Moderna MRNA 98.17 -1.82
MolinaHealthcareMOH 341.40 6.81
MolsonCoorsB TAP 62.94 -0.46
monday.com MNDY 155.62 -1.38
Mondelez MDLZ 69.71 -0.72
MongoDB MDB 333.31 -2.45
MonolithicPower MPWR 453.15 3.86
MonsterBev MNST 54.65 0.13
Moody's MCO 322.81 -1.41
MorganStanleyMS 83.03 -0.26
Morningstar MORN 242.02 -1.58
Mosaic MOS 36.11 0.31
MotorolaSol MSI 276.66 -1.08

Net
Stock Sym Close Chg

MurphyOil MUR 45.11 1.36
s MurphyUSA MUSA 344.73 2.73
NICE NICE 171.32 -0.57
NIO NIO 8.35 -0.18

t NNN REIT NNN 35.94 -0.15
NOV NOV 20.83 0.46
NRG Energy NRG 39.19 0.56
NVR NVR 5965.09 2.50
NXP Semi NXPI 198.12 1.33

t Nasdaq NDAQ 48.64 -0.03
NationalGrid NGG 62.41 -0.95
NatlInstrumentsNATI 59.62 0.04
NatWest NWG 5.91 -0.02
NetApp NTAP 75.51 -0.51
NetEase NTES 100.82 -1.02
Netflix NFLX 384.80 4.99
Neurocrine NBIX 113.68 -0.06
NewOrientalEduc EDU 54.66 -0.61
NY CmntyBcp NYCB 11.27 0.14
NYTimes A NYT 41.18 -0.18
Newmont NEM 40.48 -0.26
NewsCorp A NWSA 19.79 0.11
NewsCorp B NWS 20.46 0.10
NextEraEnergyNEE 67.47 -0.23
Nike NKE 90.60 -0.25
NiSource NI 26.70 0.01
Noble NE 51.26 0.51
Nokia NOK 3.83 -0.06
Nomura NMR 4.23 -0.07
Nordson NDSN 224.26 0.08
NorfolkSouthernNSC 202.88 0.38
NorthernTrust NTRS 69.22 -0.21
NorthropGrumNOC 425.57 0.67
NorwegCruise NCLH 15.18 -0.48
Novartis NVS 101.81 0.67
NovoNordiskNVO 91.13 -0.17
NuHoldings NU 6.94 0.09
Nucor NUE 155.25 2.12
Nutanix NTNX 35.38 0.29
Nutrien NTR 62.37 0.38
nVentElectricNVT 54.11 0.59
NVIDIA NVDA 422.22 6.12

O P Q
OGE Energy OGE 35.09 0.01
ONEOK OKE 66.54 0.35
ON Semi ON 94.46 0.65
OReillyAuto ORLY 933.64 -2.38
OccidentalPetrolOXY 63.16 0.27
Okta OKTA 80.19 -0.49
OldDomFreight ODFL 408.51 7.85
OldRepublic ORI 27.49 0.10
OmegaHealthcareOHI 33.72 0.37
Omnicom OMC 74.40 0.66
OnHolding ONON 27.32 -0.76
OpenText OTEX 35.59 -0.02
Oracle ORCL 108.30 -0.73
Orange ORAN 11.63 -0.18
Orix IX 97.33 -0.30
OtisWorldwideOTIS 80.95 0.13
Ovintiv OVV 46.47 1.27
OwensCorningOC 136.20 1.39
PBF Energy PBF 54.09 0.88
PDD PDD 96.69 0.76
PG&E PCG 17.08 -0.06
PNC Finl PNC 122.62 1.77
POSCO PKX 101.84 -4.64
PPG Ind PPG 132.05 1.92
PPL PPL 25.00 -0.13
PTC PTC 140.87 0.22
Paccar PCAR 85.46 0.53
PackagingCpAm PKG 150.85 1.79
PalantirTech PLTR 14.22 0.09
PaloAltoNtwks PANW 226.53 -1.98

t ParamountA PARAA 15.66 -0.09
t ParamountB PARA 12.66 0.02
ParkerHannifin PH 391.51 4.21
Paychex PAYX 114.35 1.40

t PaycomSoftware PAYC 258.32 1.16
Paylocity PCTY 178.35 1.47
PayPal PYPL 58.86 0.98
Pearson PSO 10.55 0.01
PembinaPipeline PBA 30.45 0.12
PenskeAuto PAG 162.11 2.59
Pentair PNR 65.61 0.63
Penumbra PEN 247.16 -0.37
PepsiCo PEP 174.33 -0.94
PerformanceFood PFGC 60.46 0.48
PermianRscs PR 13.57 0.43
PetroleoBrasil PBR 15.04 -0.04
PetroleoBrasilA PBR.A 13.77 -0.01

t Pfizer PFE 32.98 0.29
PhilipMorris PM 93.72 -1.21
Phillips66 PSX 120.26 1.68
PinnacleWest PNW 77.41 -0.40
Pinterest PINS 26.06 -0.66
PioneerNatRscs PXD 225.54 2.47
PlainsAllAmPipe PAA 15.67 -0.12
PlainsGP PAGP 16.34 -0.27
Pool POOL 346.91 3.21
Primerica PRI 199.92 1.86
PrincipalFinl PFG 74.92 0.41
ProcoreTech PCOR 64.41 0.21
Procter&Gamble PG 150.66 -0.92
Progressive PGR 142.42 -0.84
Prologis PLD 113.25 -0.82
PrudentialFinl PRU 97.06 0.64
Prudential PUK 21.79 -0.50
PublicServiceEnt PEG 60.29 -0.23

t PublicStorage PSA 263.73 -0.25
PulteGroup PHM 73.93 -0.01
PureStorage PSTG 33.89 -0.74

t Qiagen QGEN 39.13 -0.29
Qorvo QRVO 96.50 2.37
Qualcomm QCOM 110.43 2.75
QuantaServices PWR 187.58 -0.87
QuestDiag DGX 124.30 0.82

R S
RBC BearingsRBC 236.70 1.11
RB Global RBA 63.34 0.47
RELX RELX 33.99 -0.06
R1 RCM RCM 15.80 0.22
RPM RPM 94.87 0.65

t RTX RTX 72.05 0.47
RalphLauren RL 113.18 1.04
RangeResourcesRRC 30.79 0.68
RaymondJamesRJF 101.87 0.66

t RealtyIncomeO 51.19 -0.37
s ReataPharm RETA172.36 0.04
RegalRexnordRRX 144.56 -1.89

Net
Stock Sym Close Chg

RegencyCtrs REG 60.68 -0.09
RegenPharm REGN 834.64 9.80
RegionsFinl RF 17.30 0.24
ReinsGrp RGA 148.64 0.08
RelianceSteelRS 264.09 2.06
RenaissanceReRNR 202.63 -0.24
RentokilInit RTO 36.08 -0.54
Repligen RGEN 158.99 -1.56
RepublicSvcsRSG 146.35 -0.01

t ResMed RMD 138.29 1.68
RestaurantBrandsQSR 67.28 -0.54
Revvity RVTY 110.88 1.38
RexfordIndlRealty REXR 51.10 0.36
RioTinto RIO 63.07 -1.00
Rivian RIVN 21.13 0.54
RobertHalf RHI 73.85 0.93
Robinhood HOOD 9.68 -0.02

t Roblox RBLX 26.14 0.75
RocketCos. RKT 8.25 -0.15
Rockwell ROK 284.42 3.06
RogersComm BRCI 40.22 -0.45
RoivantSciences ROIV 10.21 -0.12
Roku ROKU 68.55 -0.72
Rollins ROL 37.26 -0.17
RoperTech ROP 492.59 -2.38
RossStores ROST 109.67 -1.99
RoyalBkCanadaRY 89.49 0.35
RoyalCaribbeanRCL 90.97 -0.27
RoyalGold RGLD 110.43 -1.88
RoyaltyPharma RPRX 26.61 0.28
RyanSpecialty RYAN 49.32 0.01
Ryanair RYAAY 99.28 -0.96
SAP SAP 131.95 -0.70
S&P Global SPGI 371.46 -0.23

t SBA Comm SBAC 201.33 0.22
SEI Investments SEIC 60.75 0.50
SK Telecom SKM 21.09 -0.02
SS&C Tech SSNC 53.78 -0.04
Saia SAIA 396.42 9.81
Salesforce CRM 206.34 -0.09
Samsara IOT 23.61 0.48
Sanofi SNY 54.35 0.33
SareptaTherap SRPT 114.74 -5.19
Sasol SSL 12.89 -0.14
Schlumberger SLB 59.84 0.80
SchwabC SCHW 55.35 0.20
Sea SE 40.20 4.24
Seagate STX 64.45 -0.75

s Seagen SGEN 215.52 1.82
Sempra SRE 71.66 -0.16
ServiceCorp SCI 58.53 -0.60
ServiceNow NOW 559.48 5.39
Shell SHEL 64.71 0.19
SherwinWilliams SHW 256.21 1.54
ShinhanFin SHG 27.57 -0.30
ShockwaveMed SWAV 194.33 -0.16
Shopify SHOP 53.58 0.50
SimonProperty SPG 112.13 0.45
SiriusXM SIRI 4.01 -0.02
SiteOneLandscape SITE 157.59 2.34
SkechersUSA SKX 48.05 0.40
Skyworks SWKS 97.76 1.34
SmithAO AOS 64.47 -0.04
Smith&Nephew SNN 25.37 0.01
Smucker SJM 126.50 -0.09
Snap SNAP 8.60 -0.09
Snap-On SNA 256.29 0.43
Snowflake SNOW 149.74 0.04

t SOQUIMICH SQM 56.38 -0.40
SoFiTech SOFI 7.51 -0.03

t SolarEdgeTech SEDG 131.87 -2.73
Sony SONY 83.27 0.89
Southern SO 69.29 -0.08
SoCopper SCCO 74.50 -0.23

t SouthwestAir LUV 27.50 -0.55
SouthwesternEner SWN 6.22 0.13
Splunk SPLK144.80 -0.27
Spotify SPOT 155.52 -0.83
StanleyBlackDck SWK 83.68 -0.02
Stantec STN 65.96 0.27
Starbucks SBUX 92.74 -0.94
StateStreet STT 67.61 -0.20
SteelDynamics STLD 104.39 3.29
Stellantis STLA 19.24 -0.11
Steris STE 225.73 1.79
Stevanato STVN 26.91 -0.35
StifelFinancial SF 62.56 -0.35
STMicroelec STM 42.73 0.01
Stryker SYK 287.38 2.10
SumitomoMits SMFG 10.12 -0.23
SunComms SUI 123.27 1.50
SunLifeFinancial SLF 49.67 -0.11
SuncorEnergy SU 34.24 0.36
SuperMicroComp SMCI 248.86 13.11
Suzano SUZ 11.11 -0.07
SynchronyFinl SYF 31.43 0.05
Synopsys SNPS 447.83 0.98

t Sysco SYY 68.79 0.16

T U V
TC Energy TRP 36.45 0.06
TD Synnex SNX 101.90 -0.15
TE Connectivity TEL 123.03 -0.01
Telus TU 16.88 -0.10
Ternium TX 38.27 -0.19
TFI Intl TFII 131.69 1.13
TIM TIMB 15.47 0.06
TJX TJX 88.26 -0.90
TKO TKO 82.17 -1.62
T-MobileUS TMUS 140.01 0.66
TPG TPG 30.57 0.42
T.RowePrice TROW 105.95 0.51
TaiwanSemi TSM 86.24 0.60
TakeTwoSoftware TTWO 138.75 0.51
TakedaPharm TAK 15.97 0.13
Tapestry TPR 28.50 -0.33
TargaResources TRGP 85.32 0.88

t Target TGT 112.26 -0.34
TechnipFMC FTI 21.06 0.21
TeckResourcesB TECK 41.02 1.03
TeledyneTech TDY 414.88 -3.00
Teleflex TFX 203.44 -0.58
Ericsson ERIC 5.00 -0.11
TelefonicaBrasVIV 8.88 -0.05
Telefonica TEF 4.18 -0.10
TelekmIndonesia TLK 24.37 -0.53
TempurSealy TPX 42.50 -0.03
Tenaris TS 31.21 0.22
TencentMusic TME 6.30 0.02
TenetHealthcare THC 69.26 1.53
Teradyne TER 96.44 1.04

Net
Stock Sym Close Chg

Tesla TSLA 246.99 2.11
TetraTech TTEK 155.65 1.27
TevaPharm TEVA 10.25 -0.10
TexasInstruments TXN 160.90 0.59
TexasPacLand TPL 1859.93 19.24
Textron TXT 78.88 1.09
ThermoFisher TMO 505.66 2.87
ThomsonReuters TRI 125.86 0.33
3M MMM 94.79 -2.25
Toast TOST 18.81 0.20
Toll Bros TOL 73.97 -0.10
TopBuild BLD 251.56 2.19
Toro TTC 81.32 1.04
TorontoDomBk TD 61.23 0.59
TotalEnergies TTE 66.19 0.58
ToyotaMotor TM 184.84 -2.26
TractorSupply TSCO 206.35 1.30
TradeDesk TTD 75.10 -1.25
Tradeweb TW 81.23 -0.56
TraneTech TT 201.17 0.72
TransDigm TDG 851.21 3.85
TransUnion TRU 73.02 -0.40
Travelers TRV 167.84 ...
Trex TREX 64.24 0.28
Trimble TRMB 50.16 -0.06
TriNet TNET 115.36 0.67
Trip.com TCOM 35.84 0.01
TruistFinl TFC 28.84 0.77
Twilio TWLO 58.52 -0.77
TylerTech TYL 389.04 0.46
TysonFoods TSN 50.62 -0.50
UBS Group UBS 25.37 0.02

t UDR UDR 36.00 -0.23
U-Haul UHAL 56.71 0.30
U-Haul N UHAL/B 54.10 0.20
US Foods USFD 40.59 0.79
UWM UWMC 4.89 -0.08
Uber UBER 44.91 0.50

t Ubiquiti UI 142.76 -1.34
UiPath PATH 16.29 ...
UltaBeauty ULTA 398.39 -0.34
Unilever UL 49.75 -0.64
UnionPacific UNP 208.48 -0.76
UnitedAirlinesUAL 42.93 -0.14
UnitedMicro UMC 7.07 0.05

t UPS B UPS 154.31 0.53
UnitedRentalsURI 443.82 10.53
US Bancorp USB 33.59 0.21
US Steel X 32.05 0.05
UnitedTherap UTHR 224.06 1.31
UnitedHealthUNH 510.28 4.18
UnitySoftwareU 31.36 -0.25
UnivDisplay OLED 157.80 -0.66
UniversalHealthBUHS 128.07 1.05
UnumGroup UNM 50.22 0.26
VF VFC 17.22 -0.25
VICI Prop VICI 29.75 0.02
VailResorts MTN 243.31 -0.95
Vale VALE 13.40 -0.35
ValeroEnergyVLO 146.54 1.27
VeevaSystems VEEV 203.95 0.81
Ventas VTR 42.45 -0.11
VeriSign VRSN 200.94 1.22
VeriskAnalytics VRSK 242.69 0.74
Verizon VZ 33.16 -0.12
VertexPharm VRTX 350.67 1.14
Vertiv VRT 36.77 0.32
Viatris VTRS 9.72 0.08
VinFastAuto VFS 14.00 -1.63
Vipshop VIPS 15.04 0.21
Visa V 233.36 -1.72
Vistra VST 33.66 0.44
VMware VMW 166.76 -0.47
Vodafone VOD 9.87 -0.14
VoyaFinancial VOYA 68.49 0.11
VulcanMatls VMC 202.04 1.42

W X Y Z
WEC EnergyWEC 84.73 -0.71
WEX WEX 198.68 -0.10

t W.P.Carey WPC 56.66 -1.02
WPP WPP 44.86 -0.35
Wabtec WAB 107.42 1.24

t WalgreensBootsWBA 21.34 0.22
Walmart WMT 163.07 0.72
WarnerBrosAWBD 10.66 -0.44
WarnerMusicWMG 30.96 0.27
WasteConnectionsWCN 138.16 0.59
WasteMgt WM 157.16 0.69
Waters WAT 270.96 1.96
Watsco WSO 360.02 3.64
Wayfair W 59.33 -0.01
WeatherfordIntlWFRD 90.62 ...
WebsterFin WBS 40.46 0.25
WellsFargo WFC 41.56 0.33
Welltower WELL 83.19 0.36
WescoIntl WCC 147.44 0.30
WestPharmSvcsWST 375.60 3.09
WesternDigitalWDC 44.62 -0.52
WesternMidstrm WES 26.96 0.24
Westlake WLK 122.82 1.82
WestRock WRK 35.94 0.70
WeyerhaeuserWY 31.35 0.07
WheatonPrecMetWPM 42.66 -0.67
Whirlpool WHR 131.79 0.87
Williams WMB 33.96 0.34

s Williams-Sonoma WSM 156.28 16.27
WillisTowersWTW 213.90 0.95
WillScotMobileWSC 41.58 -0.15
Wipro WIT 4.96 -0.06
WoodsideEnergyWDS 23.40 0.28
Woodward WWD 125.09 1.17
WooriFinl WF 27.83 -0.18
Workday WDAY 231.59 0.77
WynnResortsWYNN 90.65 -0.91
XP XP 23.23 -0.15
XPO XPO 69.60 0.99
XcelEnergy XEL 59.49 -0.24
XPeng XPEV 16.69 0.25
Xylem XYL 90.99 0.09
YPF YPF 12.58 -0.29
Yum!Brands YUM 124.97 -0.03
YumChina YUMC 56.50 -0.94
ZTO Express ZTO 24.34 -0.12
ZebraTech ZBRA 228.15 1.00
Zillow C Z 45.46 0.24
Zillow A ZG 44.30 0.14
ZimmerBiomet ZBH 117.35 0.50
Zoetis ZTS 177.72 1.04
ZoomVideo ZM 68.65 -0.20
Zscaler ZS 148.97 -2.74

52-Wk %
Stock Sym Hi/Lo Chg

MercatoPtrsA MPRA 11.44 -2.2
MercatoPtrsWt MPRAW 0.24 37.5
MurphyUSA MUSA 346.59 0.8
NaturalGasSvcs NGS 13.08 4.0
NewparkResources NR 6.81 2.7
NexGenEnergy NXE 6.45 4.2
OrchardTherap ORTX 7.39 5.6
Park-Ohio PKOH 20.14 -0.5
Paymentus PAY 16.58 5.6
ProspectorCapA PRSR 10.75 ...
RangerEnergySvcs RNGR 13.80 10.0
ReataPharm RETA 172.46 ...
RyderSystem R 105.26 0.8
Seagen SGEN 215.70 0.9
SelectiveIns SIGI 105.64 0.4
SkywardSpecIns SKWD 28.63 -2.5
SproutsFarmers SFM 42.29 1.9
TangoTherap TNGX 11.25 8.0
TrioTech TRT 8.62 10.1
TriSalusLifeSciWt TLSIW 0.48 ...
Ur-Energy URG 1.68 5.1
UraniumRoyalty UROY 3.17 7.6
Vaccitech VACC 4.35 88.1
VircoMfg VIRC 7.23 7.7
Williams-Sonoma WSM 157.36 11.6

52-Wk %
Stock Sym Hi/Lo Chg

EG Acqn A EGGF 10.58 0.3
Elastic ESTC 82.33 1.0
enCoreEnergy EU 3.43 6.6
EnergyFuels UUUU 8.94 9.0
ErieIndemnity ERIE 296.38 1.9
ForafricGlobalWt AFRIW 1.24 4.3
GeospaceTech GEOS 14.59 1.1
GigCapital5 GIA 11.80 0.3
GoldenHeaven GDHG 7.90 4.5
HalladorEnergy HNRG 13.49 7.8
HighTide HITI 2.30 3.8
HorizonTherap HZNP 115.80 ...
ImperialOil IMO 60.42 3.2
InceptionGrowthWt IGTAW 0.10 -22.0
InvestcorpIndiaA IVCA 11.31 4.8
KairousAcqn KACL 11.42 1.5
Kaleyra KLR 7.23 ...
KinsaleCapital KNSL 430.00 -0.1
LCattertonA LCAA 10.75 0.5
LifezoneMetalsWt LZM.WS 1.48 12.6
LiveOakCrestview LOCC.U 10.60 -0.2
LiveVox LVOX 3.47 0.9
LuxUrban LUXH 3.96 4.2
MatrixService MTRX 10.75 2.3
McKesson MCK 446.95 1.8

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AGNC InvtPfdD AGNCM 24.18 ...
AIB Acqn AIBBU 11.55 5.9
AmerCoastalIns ACIC 9.22 20.7
AnzuSpecialI A ANZU 10.86 -0.9
ApolloStratII A APGB 10.68 -0.1
AresAcqnA AAC 10.79 0.3
BerensonAcqnI BACA 11.68 0.4
BukitJalilGlbAcqn1 BUJA 10.72 1.8
Cameco CCJ 41.83 3.8
CartesianGrwIIA RENE 11.92 0.1
CatchaInvtA CHAA 11.40 -0.5
CentrusEnergy LEU 60.12 10.7
ChurchillCapVII CVII.U 10.51 -0.1
ClearwaterAnalytic CWAN 20.15 1.2
ComputerTask CTG 10.36 -0.1
ConcretePumping BBCP 9.15 2.2
ConstellationEner CEG 112.92 1.7
CornerGrowth2Wt TRONW 0.17 6.0
CrescentCapBDC CCAP 17.55 1.6
CyteirTherap CYT 2.83 -0.7
DenisonMines DNN 1.73 5.5
DonnelleyFin DFIN 53.48 -0.2

CommSvsSPDR XLC 65.78 0.24 37.1
CnsmrDiscSelSector XLY 161.92 0.62 25.4
CnsStapleSelSector XLP 69.89 –0.36 –6.3
DimenUSCoreEq2 DFAC 26.43 0.49 8.9
EnSelSectorSPDR XLE 90.43 1.25 3.4
FinSelSectorSPDR XLF 33.74 0.24 –1.3
HealthCareSelSect XLV 130.86 0.55 –3.7
IndSelSectorSPDR XLI 102.30 0.50 4.2
InvscNasd100 QQQM 147.95 0.48 35.1
InvscQQQI QQQ 359.61 0.47 35.0
InvscS&P500EW RSP 143.05 0.25 1.3
iShCoreDivGrowth DGRO 50.68 0.30 1.4
iShCoreMSCIEAFE IEFA 65.01 –0.44 5.5
iShCoreMSCIEM IEMG 48.04 –0.39 2.9
iShCoreMSCITotInt IXUS 60.64 –0.35 4.8
iShCoreS&P500 IVV 436.10 0.41 13.5
iShCoreS&PMC IJH 251.24 0.62 3.9
iShCoreS&PSC IJR 94.73 0.47 0.1
iShCoreS&PTotUS ITOT 95.50 0.39 12.6
iShCoreTotalUSDBd IUSB 43.85 –0.61 –2.4
iShCoreUSAggBd AGG 94.30 –0.79 –2.8
iShEdgeMSCIMinUSA USMV 74.18 0.12 2.9
iShEdgeMSCIUSAQual QUAL 133.03 0.33 16.7
iShGoldTr IAU 36.27 –0.52 4.9
iShiBoxx$HYCpBd HYG 73.90 –0.14 0.4
iShiBoxx$IGCpBd LQD 102.83 –0.97 –2.5
iShMBS MBB 89.13 –1.04 –3.9
iShMSCIACWI ACWI 93.38 0.13 10.0
iShMSCI EAFE EFA 69.59 –0.44 6.0
iShMSCI EM EEM 38.30 –0.44 1.1
iShMSCIEAFEValue EFV 49.48 –0.50 7.8
iShNatlMuniBd MUB 103.20 –0.73 –2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Net
Stock Sym Close Chg

A B C
AECOM ACM 81.98 -0.03

t AES AES 16.24 0.28
Aflac AFL 76.79 0.48
AGCO AGCO 116.44 0.37
Ansys ANSS 301.73 -1.18
APA APA 41.02 0.80
ASE Tech ASX 7.53 0.04
ASML ASML 586.13 -0.97
AT&T T 15.06 -0.06
AbbottLabs ABT 97.47 -0.68
AbbVie ABBV 154.65 1.91
Accenture ACN 316.99 0.90
ActivisionBlizATVI 94.05 0.13
Adobe ADBE 511.60 -1.30
AdvDrainageSysWMS 115.42 0.15
AdvMicroDevicesAMD 97.38 1.18
Aegon AEG 4.90 -0.04
AerCap AER 62.92 0.43
AgilentTechsA 111.94 0.53
agilon healthAGL 18.47 0.04
AgnicoEagleMinesAEM 48.58 -0.47
AirProducts APD 289.61 2.97
Airbnb ABNB 134.14 1.94
AkamaiTech AKAM 107.61 0.06

t Albemarle ALB 166.89 -1.32
Albertsons ACI 23.26 0.05
Alcon ALC 78.05 -0.20

t AlexandriaRlEstARE 100.89 -0.37
Alibaba BABA 87.22 -1.08
AlignTech ALGN 298.02 -0.54
Allegion ALLE 103.99 0.17
AlliantEnergy LNT 51.05 -0.20
Allstate ALL 115.24 1.15
AllyFinancial ALLY 26.71 -0.15

t AlnylamPharm ALNY 170.77 -0.78
Alphabet A GOOGL 131.11 0.86
Alphabet C GOOG 132.17 0.92
Altria MO 42.09 -0.24
Amazon.com AMZN 131.27 2.15
Ambev ABEV 2.62 -0.01
Amcor AMCR 9.19 0.14
Amdocs DOX 86.34 0.64
Ameren AEE 79.55 -0.66
AmericaMovilAMX 17.09 -0.59
AmerAirlinesAAL 12.91 0.01
AEP AEP 78.68 -0.49
AmerExpressAXP 153.23 0.15
AmericanFin AFG 113.33 0.03
AmHomes4RentAMH 34.21 -0.11
AIG AIG 62.13 0.55

t AmerTowerREITAMT 165.72 -0.49
AmerWaterWorks AWK 132.70 0.45
AmericoldRealty COLD 31.52 -0.34
Ameriprise AMP 335.67 2.18
Ametek AME 152.51 0.85
Amgen AMGN 266.86 -0.84
Amphenol APH 83.26 -0.07
AnalogDevicesADI 175.43 -0.05
AB InBev BUD 55.20 -1.24
AnnalyCap NLY 19.72 -0.16
AnteroResourcesAR 24.08 0.26

Net
Stock Sym Close Chg

Aon AON 335.53 -0.49
ApolloGlbMgmtAPO 92.48 1.67
Apple AAPL 176.08 1.29
ApplMaterials AMAT 136.59 0.42
Applovin APP 38.20 0.44
Aptargroup ATR 124.04 1.36
Aptiv APTV 99.08 1.15
Aramark ARMK 35.55 -0.51
ArcelorMittalMT 24.40 -0.31
ArchCapital ACGL 81.15 0.19
ADM ADM 77.30 0.32
AresMgmt ARES 105.70 1.14
argenx ARGX 508.78 2.95
AristaNetworks ANET 181.18 0.84
Arm ARM 54.44 3.12
ArrowElec ARW 127.69 0.85
AspenTech AZPN 201.63 2.99
Assurant AIZ 147.68 2.66
AstraZeneca AZN 68.94 1.11
Atlassian TEAM 196.46 1.00
AtmosEnergyATO 110.48 -0.37
Autodesk ADSK 205.67 1.63
Autoliv ALV 97.49 1.83
ADP ADP 240.02 0.67
AutoNation AN 151.00 1.12
AutoZone AZO 2580.30 10.03
Avalonbay AVB 177.59 -0.05

t Avangrid AGR 32.98 -0.45
Avantor AVTR 21.02 -0.09
AveryDennisonAVY 185.05 4.19
AvisBudget CAR 180.84 -1.16
AxonEnterprise AXON 193.24 -2.18

t BCE BCE 39.44 -0.39
BHP Group BHP 56.12 -0.63
BILL BILL 99.64 -0.57
BJ'sWholesale BJ 73.76 0.87
BP BP 38.75 0.31
BWX Tech BWXT 74.81 0.74
Baidu BIDU 132.05 -0.30
BakerHughes BKR 35.90 0.50
Ball BALL 49.29 -0.25
BancoBilbaoViz BBVA 7.84 -0.09
BancoBradesco BBDO 2.51 0.01
BancodeChile BCH 20.10 0.03
BancSanBrasil BSBR 5.23 -0.07
BcoSantChile BSAC 18.00 -0.24
BancoSantander SAN 3.63 -0.03
BanColombia CIB 27.11 -0.33
BankofAmerica BAC 27.60 -0.04
BankMontreal BMO 85.96 0.23
BankNY Mellon BK 42.89 0.19
BankNovaScotia BNS 46.48 -0.49
Barclays BCS 7.62 -0.04
BarrickGold GOLD 15.55 -0.24
Bath&BodyWks BBWI 33.07 -0.04
BaxterIntl BAX 37.50 -0.20
BectonDicknsn BDX 266.77 1.57
BeiGene BGNE 190.38 -0.20
BentleySystems BSY 49.28 0.46
Berkley WRB 64.91 ...
BerkHathwy B BRK.B 361.71 1.55
BerkHathwy A BRK.A 5483602145.00
BerryGlobal BERY 61.77 0.30
BestBuy BBY 69.79 0.54
Bio-Techne TECH 68.43 -0.92

Net
Stock Sym Close Chg

Bio-RadLab A BIO 353.18 0.15
Biogen BIIB 255.02 -2.66
BioMarinPharm BMRN 87.04 0.53
BioNTech BNTX 103.12 -1.52
BlackRock BLK 657.55 -2.55
Blackstone BX 110.30 -0.88

t Block SQ 45.59 0.88
BlueOwlCapitalOWL 12.73 0.09
Boeing BA 198.78 1.07
Booking BKNG 3097.91 35.37
BoozAllen BAH 108.09 0.72
BorgWarner BWA 41.28 0.52
BostonProps BXP 59.64 -0.67
BostonSci BSX 53.80 0.20
BristolMyers BMY 59.16 0.26
BritishAmTob BTI 32.16 -1.14
Broadcom AVGO 833.89 4.81
BroadridgeFinl BR 185.09 0.84
BrookfieldAsset BAM 34.03 -0.07
Brookfield BN 32.76 -0.07
BrookfieldInfr BIP 31.36 0.65
BrookfieldRenew BEPC 27.53 0.17
Brown&Brown BRO 72.10 -0.17

t Brown-Forman A BF.A 61.14 -0.78
t Brown-Forman B BF.B 59.83 -0.68
Bruker BRKR 62.86 0.65
BuildersFirst BLDR 123.09 1.25
Bunge BG 110.69 0.29
BurlingtonStrs BURL 134.21 -2.57
CACI Intl CACI 311.85 1.63
CBRE Group CBRE 74.98 -0.19
CCC Intelligent CCCS 11.66 -0.09
CDW CDW 205.00 -0.76
CF Industries CF 85.94 1.73
CGI A GIB 100.32 0.01
CH Robinson CHRW 85.59 -0.34
CME Group CME 200.85 -0.87
CMS Energy CMS 55.94 -0.43
CNA Fin CNA 40.26 -0.14
CNH Indl CNHI 12.24 -0.05
CRH CRH 56.35 1.77
CSX CSX 31.15 -0.05
CVS Health CVS 72.57 1.42
CadenceDesign CDNS 231.25 0.59
CAE CAE 23.57 -0.13
CaesarsEnt CZR 46.12 0.12

t CamdenProperty CPT 97.70 -0.25
s Cameco CCJ 41.49 1.51
CampbellSoup CPB 41.98 -0.63
CIBC CM 40.16 0.08
CanNtlRlwy CNI 111.51 1.38
CanadianNatRscs CNQ 63.25 1.60
CdnPacKC CP 76.88 0.41
CapitalOne COF 97.88 -0.39
CardinalHealth CAH 89.21 0.25
Carlisle CSL 255.68 1.39
Carlyle CG 30.62 0.18
CarMax KMX 77.77 1.11
Carnival CCL 13.90 -0.15
Carnival CUK 12.57 -0.12
CarrierGlobal CARR 53.58 0.71
Carvana CVNA 40.25 -1.74
CaseysGenStores CASY 278.55 0.69
Catalent CTLT 45.79 0.45
Caterpillar CAT 274.27 1.21

Net
Stock Sym Close Chg

Celanese CE 123.88 -0.02
CelsiusHldg CELH 170.33 2.79
Cemex CX 6.66 -0.02
Cencora COR 187.22 1.27
CenovusEnergy CVE 20.20 0.45
Centene CNC 70.57 1.89
CenterPointEner CNP 28.29 -0.01
CentraisElBras EBR 7.20 0.12
CeridianHCM CDAY 64.98 -0.18
ChampionX CHX 36.74 0.66
CharlesRiverLabs CRL 197.57 -2.05
ChartIndustries GTLS 170.66 3.92
CharterComms CHTR 440.02 -5.19
CheckPoint CHKP 136.37 -1.03
Chemed CHE 514.46 2.53
CheniereEnergy LNG 164.14 4.22
CheniereEnerPtrs CQP 57.03 1.80
ChesapeakeEner CHK 83.09 1.02
Chevron CVX 168.71 2.43

t Chewy CHWY 18.29 0.15
Chipotle CMG 1859.69-15.89
ChordEnergy CHRD 159.48 3.48
Chubb CB 212.23 -0.85
ChunghwaTel CHT 36.26 -0.20
Church&Dwight CHD 93.84 -0.85
ChurchillDowns CHDN 112.45 -2.99
Ciena CIEN 47.12 -0.02
Cigna CI 294.34 4.90
CincinnatiFinl CINF 106.64 -0.37
Cintas CTAS 505.52 0.77
CiscoSystems CSCO 53.48 -0.09
Citigroup C 41.02 0.10
CitizensFin CFG 26.63 0.07
CivitasRscs CIVI 80.83 3.06
CleanHarbors CLH 169.02 1.80
Cleveland-Cliffs CLF 14.87 0.41
Clorox CLX 132.06 -0.60
Cloudflare NET 57.75 -0.01
Coca-Cola KO 57.00 -0.60
Coca-ColaEuro CCEP 63.31 -0.21
Cognex CGNX 42.70 0.29
CognizantTech CTSH 69.73 0.12
CoinbaseGlbl COIN 71.75 0.79
ColgatePalm CL 72.22 -0.23
Comcast A CMCSA 44.87 -0.43
SABESP SBS 12.31 -0.06
EngGr-Cmg CIG 2.55 -0.02
EngGr-Cmg C CIG.C 4.05 0.05

t ConagraBrands CAG 28.29 -0.57
Confluent CFLT 29.62 0.21
ConocoPhillips COP 121.07 1.91
ConEd ED 90.23 -0.60
ConstBrands A STZ 256.45 0.42

s ConstellationEner CEG 112.21 1.85
Cooper COO 331.35 2.48
Copart CPRT 43.37 0.21
CorebridgeFin CRBG 20.17 0.74
Corning GLW 30.97 -0.25
Corteva CTVA 51.27 -0.15
Cosan CSAN 14.28 -0.26
CoStar CSGP 78.12 0.06
Costco COST 558.62 0.03
CoterraEnergy CTRA 26.57 0.52
Coty COTY 11.79 -0.08
Coupang CPNG 17.27 0.13
Credicorp BAP 132.16 0.45
CrowdStrike CRWD 159.92 -2.65

t CrownCastle CCI 92.31 0.33
CrownHoldings CCK 87.08 -0.42
CubeSmart CUBE 38.60 -0.14
Cummins CMI 231.51 0.73
Curtiss-Wright CW 198.70 0.91
CyberArkSoftware CYBR 165.88 -1.79

D E F
DTE Energy DTE 105.66 -0.55
Danaher DHR 252.04 3.67
Darden DRI 141.27 -2.23
DarlingIngredDAR 53.76 -0.48
Datadog DDOG 88.84 0.08
DaVita DVA 98.59 -0.12
DeckersOutdoor DECK 511.60 1.03
Deere DE 384.39 3.52
DellTechC DELL 70.03 -0.02
DeltaAir DAL 37.56 -0.11
DentsplySirona XRAY 34.17 0.29

Net
Stock Sym Close Chg

DeutscheBankDB 10.69 -0.03
DevonEnergyDVN 47.51 0.92
DexCom DXCM 86.06 -1.44

t Diageo DEO 152.90 -2.68
DiamondbkEner FANG 152.64 2.07
Dick's DKS 107.42 -3.25
DigitalRealtyDLR 123.60 0.36

t DiscoverFinSvcsDFS 87.57 0.38
Disney DIS 81.01 -0.24
DocuSign DOCU 41.50 ...
DolbyLab DLB 80.53 -0.71

t DollarGeneralDG 107.86 -0.28
t DollarTree DLTR 104.40 -0.10
DominionEnerD 47.91 0.16
Domino's DPZ 383.11 1.76
Donaldson DCI 60.18 0.26
DoorDash DASH 75.47 -0.71
Dover DOV 142.54 1.19
Dow DOW 51.09 0.84
DrReddy'sLabRDY 66.03 -0.47
DraftKings DKNG 27.36 -0.40
Dropbox DBX 27.24 0.35
DukeEnergy DUK 93.31 -0.02
DuPont DD 73.36 0.52
Dynatrace DT 47.08 0.42
EMCOR EME 211.11 1.08
ENI E 32.34 ...
EOG Rscs EOG 125.65 3.03
EPAM Systems EPAM 265.17 4.17
EQT EQT 38.92 0.47
EastWestBncp EWBC 53.76 0.38
EastGroup EGP 169.13 0.24
EastmanChem EMN 76.28 0.51
Eaton ETN 215.90 3.24
eBay EBAY 43.82 0.69
Ecolab ECL 172.17 0.19
Ecopetrol EC 12.67 0.10
EdisonIntl EIX 67.64 -0.43
EdwardsLife EW 69.46 -0.20

s Elastic ESTC 80.38 0.82
ElbitSystems ESLT 202.39 1.08
ElectronicArts EA 119.71 0.71
ElevanceHealth ELV 454.04 6.94
EmersonElec EMR 98.10 1.00
Enbridge ENB 34.46 -0.06
EncompassHealth EHC 70.06 -0.31
Endeavor EDR 19.89 -0.54
EnergyTransfer ET 14.01 0.19
EnphaseEnergy ENPH 121.10 1.18
Entegris ENTG 91.55 0.51
Entergy ETR 96.16 -0.39
EnterpriseProd EPD 27.41 0.02
Equifax EFX 184.11 -1.45
Equinix EQIX 733.35 1.44
Equinor EQNR 32.36 0.24
Equitable EQH 28.25 0.20
EquityLife ELS 67.09 0.76
EquityResdntl EQR 59.30 -0.17

s ErieIndemnity ERIE 295.68 5.54
EssentialUtil WTRG 36.40 0.14
EssexProp ESS 216.31 0.67

t EsteeLauder EL 145.49 -2.13
Etsy ETSY 64.72 0.92
Everest EG 388.69 -3.11
Evergy EVRG 53.29 -0.32
EversourceEner ES 61.81 -0.77
ExactSciences EXAS 65.94 -0.91
Exelixis EXEL 21.83 0.35
Exelon EXC 40.30 0.09
Expedia EXPE 100.69 -0.18
ExpeditorsIntl EXPD 115.87 1.96

t ExtraSpaceSt EXR 122.44 -1.62
ExxonMobil XOM 116.23 1.29
F5 FFIV 158.52 -0.14

t FMC FMC 67.93 -0.46
FactSet FDS 436.97 1.15
FairIsaac FICO 889.98 0.47
Fastenal FAST 54.79 0.58
FederalRealty FRT 92.35 -0.55
FedEx FDX 266.43 5.34
Ferguson FERG 151.11 0.55
Ferrari RACE 288.11 -0.14
FidNatlFinl FNF 41.44 -0.08
FidNatlInfo FIS 55.98 -0.14
FifthThirdBncp FITB 25.91 0.21
FirstCitizBcshA FCNCA 1381.07 10.93

SPDRS&PDiv SDY 117.16 0.10 –6.4
TechSelectSector XLK 164.94 0.32 32.5
UtilitiesSelSector XLU 63.20 –0.14 –10.4
VangdInfoTech VGT 416.84 0.40 30.5
VangdSCVal VBR 159.74 0.55 0.6
VangdExtMkt VXF 143.23 0.31 7.8
VangdDivApp VIG 158.55 0.27 4.4
VangdFTSEAWxUS VEU 52.42 –0.40 4.5
VangdFTSEDevMk VEA 44.23 –0.38 5.4
VangdFTSEEM VWO 39.50 –0.38 1.3
VangdFTSEEurope VGK 58.27 –0.68 5.1
VangdGrowth VUG 274.12 0.55 28.6
VangdHlthCr VHT 239.12 0.45 –3.6
VangdHiDiv VYM 104.96 0.29 –3.0
VangdIntermBd BIV 72.49 –0.55 –2.5
VangdIntrCorpBd VCIT 76.38 –0.59 –1.5
VangdIntermTrea VGIT 57.11 –0.38 –2.3
VangdLC VV 198.02 0.39 13.7
VangdMC VO 209.58 0.27 2.8
VangdMCVal VOE 132.84 0.28 –1.8
VangdMBS VMBS 43.97 –0.99 –3.4
VangdRealEst VNQ 77.37 –0.09 –6.2
VangdS&P500ETF VOO 398.61 0.42 13.5
VangdSTBond BSV 75.12 –0.08 –0.2
VangdSTCpBd VCSH 75.18 –0.12 –0.0
VangdShortTrea VGSH 57.53 –0.03 –0.5
VangdSC VB 189.03 0.49 3.0
VangdTaxExemptBd VTEB 48.37 –0.72 –2.3
VangdTotalBd BND 69.95 –0.74 –2.6
VangdTotIntlBd BNDX 47.97 –0.39 1.1
VangdTotIntlStk VXUS 54.08 –0.35 4.6
VangdTotalStk VTI 214.50 0.40 12.2
VangdTotWrldStk VT 94.11 0.11 9.2
VangdValue VTV 140.12 0.31 –0.2
WisdTrFRTrea USFR 50.28 0.05 0.0

Closing Chg YTD
ETF Symbol Price (%) (%)

iSh1-5YIGCorpBd IGSB 49.85 –0.12 0.1
iSh1-3YTreaBd SHY 80.87 –0.04 –0.4
iShRussMC IWR 69.84 0.33 3.5
iShRuss1000 IWB 238.34 0.40 13.2
iShRuss1000Grw IWF 268.58 0.52 25.4
iShRuss1000Val IWD 154.66 0.29 2.0
iShRussell2000 IWM 177.46 0.45 1.8
iShS&P500Grw IVW 69.26 0.49 18.4
iShS&P500Value IVE 156.77 0.24 8.1
iShSelectDiv DVY 111.37 0.18 –7.7
iSh7-10YTreaBd IEF 91.76 –0.74 –4.2
iShShortTreaBd SHV 110.39 0.01 0.4
iShTIPSBondETF TIP 103.83 –0.76 –2.5
iSh20+YTreaBd TLT 89.18 –2.46 –10.4
iShUSTreasuryBd GOVT 22.06 –0.59 –2.9
JPMEquityPrem JEPI 54.29 0.24 –0.4
JPMUltShIncm JPST 50.17 ... 0.1
PacerUSCashCows100 COWZ 49.36 0.86 6.7
ProShUltPrQQQ TQQQ 36.10 1.33 108.7
SPDRBbg1-3MTB BIL 91.74 0.01 0.3
SPDRDJIATr DIA 339.98 0.12 2.6
SPDRGold GLD 177.70 –0.52 4.8
SPDRPtfDevxUS SPDW 31.38 –0.38 5.7
SPDRS&P500Value SPYV 41.84 0.26 7.6
SPDRPtfS&P500 SPLG 50.82 0.43 13.0
SPDRS&P500Growth SPYG 59.80 0.49 18.0
SPDRS&P500 SPY 432.23 0.42 13.0
SchwabIntEquity SCHF 34.36 –0.38 6.7
SchwabUSBrdMkt SCHB 50.31 0.40 12.3
SchwabUSDiv SCHD 71.48 0.27 –5.4
SchwabUSLC SCHX 51.10 0.41 13.2
SchwabUSLCGrw SCHG 73.16 0.58 31.7
SPDRS&PMdCpTr MDY 458.20 0.65 3.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Monday, September 25, 2023

Monday, September 25, 2023

Monday, September 25, 2023

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.41 -0.09 -0.7
AB Funds - ADV
LgCpGrAdv 83.23 +0.35 19.0
American Century Inv
Ultra 69.65 +0.35 26.3
American Funds Cl A
AmcpA 34.53 +0.13 15.1
AMutlA 48.47 +0.12 1.4
BalA 29.74 -0.02 4.5
BondA NA ... NA
CapIBA 62.10 -0.17 0.6
CapWGrA 55.41 +0.03 8.9
EupacA 51.46 -0.09 5.3
FdInvA 66.26 +0.17 11.9
GwthA 59.53 +0.27 20.3
HI TrA 9.06 -0.02 4.9
ICAA 46.55 +0.14 14.0
IncoA 22.10 -0.03 -0.1
N PerA 53.23 -0.01 12.5
NEcoA 49.78 +0.15 14.4
NwWrldA 71.08 -0.08 7.0

Net YTD
Fund NAV Chg %Ret

SmCpA 59.04 +0.03 5.2
TxExA 11.80 -0.07 -0.1
WshA 53.32 +0.13 6.4
Artisan Funds
IntlVal Inst 43.25 -0.18 12.1
Baird Funds
AggBdInst 9.33 -0.09 -0.4
CorBdInst 9.63 -0.09 0.1
BlackRock Funds
HiYldBd Inst 6.73 -0.02 6.5
BlackRock Funds III
iShS&P500IdxK510.29 +2.05 14.3
BlackRock Funds Inst
EqtyDivd 18.50 +0.04 3.9
StratIncOpptyIns 9.07 -0.02 1.9
TotRet NA ... NA
Calamos Funds
MktNeutI 14.56 +0.01 6.8
Columbia Class I
DivIncom I 29.41 +0.06 3.2
Dimensional Fds
5GlbFxdInc 10.17 ... 3.5

Net YTD
Fund NAV Chg %Ret

EmgMktVa 28.59 -0.08 9.2
EmMktCorEq 21.42 -0.07 7.6
IntlCoreEq 14.30 -0.04 7.6
IntSmCo 17.96 -0.05 4.4
IntSmVa 20.17 -0.06 8.9
LgCo 29.67 +0.12 14.3
US CoreEq1 32.88 +0.15 11.2
US CoreEq2 29.65 +0.14 10.0
US Small 39.83 +0.22 3.5
US SmCpVal 40.37 +0.34 3.6
US TgdVal 28.32 +0.20 4.2
USLgVa 42.25 +0.23 2.9
Dodge & Cox
Balanced 97.29 -0.05 6.2
GblStock 14.13 +0.01 12.1
Income 12.06 -0.08 0.8
Intl Stk 47.34 -0.20 9.8
Stock 229.08 +0.97 7.9
DoubleLine Funds
TotRetBdI 8.45 -0.07 -1.0
Edgewood Growth Instituti
EdgewoodGrInst 37.76 +0.07 20.6

Monday, September 25, 2023

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Federated Hermes Int
TtlRtnBdI 9.10 -0.07 -1.2
Fidelity
500IdxInstPrem NA ... 14.3
Contrafund K6 NA ... 24.6
ExtMktIdxInstPre NA ... 8.4
FidSerInt NA ... 1.5
FidSerToMarket 14.30 +0.06 13.5
GrowthCompanyK6 NA ... 27.3
IntlIdxInstPrem NA ... 7.8
LgCpGwId InstPre NA ... 25.9
MidCpInxInstPrem NA ... 4.3
SAIUSLgCpIndxFd NA ... 14.3
SeriesBondFd NA ... -0.7
SeriesOverseas NA ... 8.2
SerLTTreBdIdx NA ... -7.5
SmCpIdxInstPrem NA ... 2.6
TMktIdxInstPrem NA ... 13.5
TotalMarketIndex NA ... 13.6
TtlIntIdxInstPr NA ... 5.9
USBdIdxInstPrem NA ... -0.8
Fidelity Freedom
FF2030 NA ... 5.7
FF2040 NA ... 8.8
Freedom2025 K NA ... 5.0
Freedom2030 K NA ... 5.8
Freedom2035 K NA ... 7.4
Freedom2040 K NA ... 8.9
Idx2030InsPre NA ... 5.8
Idx2035InsPre NA ... 7.2
Idx2040InsPre NA ... 8.6
Idx2045InsPre NA ... 9.0
Fidelity Invest
Balanc NA ... 11.6

BluCh NA ... 35.1
BluChpGr K6 NA ... 35.6
Contra NA ... 26.1
CpInc NA ... 6.3
GroCo NA ... 28.9
InvGrBd NA ... 0.1
LowP NA ... 3.7
Magin NA ... 16.4
NASDAQ NA ... 27.9
OTC NA ... 26.2
Puritn NA ... 9.9
SAIUSQtyIdx NA ... 16.8
SrsEmrgMkt NA ... 5.2
SrsGlobal NA ... 6.1
SrsGroCoRetail NA ... 27.5
SrsIntlGrw NA ... 6.7
SrsIntlVal NA ... 10.7
TotalBond NA ... 0.6
Fidelity SAI
TotalBd NA ... 0.7
U.S.TreBdIdx NA ... -1.2
Fidelity Selects
Semiconductors r NA ... 54.0
Softwr NA ... 27.3
Tech NA ... 41.2
First Eagle Funds
GlbA 61.79 -0.09 6.6
Franklin A1
IncomeA1 2.22 ... 2.0
FrankTemp/Frank Adv
IncomeAdv 2.19 -0.01 1.6
FrankTemp/Franklin A
Growth A 115.91 +0.54 13.4
RisDv A 85.37 +0.22 3.9

Guggenheim Funds Tru
TotRtnBdFdClInst 22.60 -0.15 0.5
Harbor Funds
CapApInst 83.09 +0.35 32.4
Harding Loevner
IntlEq 24.08 -0.04 NA
Invesco Funds A
EqIncA 9.96 +0.02 2.4
Invesco Funds Y
DevMktY 36.73 -0.17 5.1
JHF III DispVal
DispValMCI 25.78 +0.11 5.6
John Hancock
BondR6 12.91 -0.10 -0.1
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
LgCpGwth NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett I
ShtDurInc p 3.80 ... 2.6
Metropolitan West
TotRetBdI 8.69 -0.07 -1.0
TRBdPlan 8.15 -0.06 -0.9
MFS Funds
IIE 30.27 -0.19 7.6
MFS Funds Class I
GrowthI 160.84 +0.76 21.6
ValueI 47.37 +0.12 0.5
Natixis Funds
LSGrowthY 21.76 +0.11 33.7
Northern Funds

StkIdx 46.11 +0.19 14.3
Old Westbury Fds
LrgCpStr 15.85 +0.04 8.7
Parnassus Fds
ParnEqFd 52.81 +0.08 12.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.20 -0.07 NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 136.67 +0.80 32.0
DivGro 66.61 +0.19 4.5
Growth 80.25 +0.41 30.3
HelSci 86.59 +0.32 -3.6
LgCapGow I 59.25 +0.32 29.0
MidCap 95.37 +0.24 7.5
NHoriz 50.72 +0.12 9.5
R2025 15.52 -0.01 6.2
R2030 23.42 ... 7.1
R2040 26.68 +0.03 9.3
Schwab Funds
1000 Inv r 93.66 +0.38 NA
S&P Sel 67.17 +0.27 NA
TSM Sel r 73.93 +0.29 NA
TIAA/CREF Funds
EqIdxInst NA ... NA
IntlEqIdxInst NA ... NA

LrgCpGrIdxInst 46.64 +0.23 25.8
VANGUARD ADMIRAL
500Adml 401.56 +1.61 14.3
BalAdml 41.86 -0.01 7.6
CAITAdml 10.92 -0.05 ...
CapOpAdml r167.76 +0.16 14.8
DivAppIdxAdm 43.00 +0.09 5.4
EMAdmr 32.88 -0.13 2.9
EqIncAdml 83.18 +0.27 0.3
ExplrAdml 91.91 +0.25 5.8
ExtndAdml 108.66 +0.37 8.5
GNMAAdml 8.85 -0.08 -1.3
GrwthAdml 141.03 +0.68 29.1
HlthCareAdml r 86.94 +0.34 ...
HYCorAdml r 5.15 -0.01 4.4
InfProAd 22.71 -0.16 -0.7
IntlGrAdml 93.54 -0.38 3.5
ITBondAdml 9.81 -0.06 -0.5
ITIGradeAdml 8.15 -0.05 0.8
LarCapAd 99.95 +0.39 14.9
LTGradeAdml 7.36 -0.12 -2.3
MidCpAdml 259.51 +0.69 3.9
MuHYAdml 10.02 -0.08 0.4
MuIntAdml 13.08 -0.07 -0.1
MuLTAdml 10.28 -0.07 -0.3
MuLtdAdml 10.57 -0.03 0.8
MuShtAdml 15.54 -0.02 1.6
PrmcpAdml r153.15 +0.32 17.0
RealEstatAdml109.64 -0.11 -4.2
SmCapAdml 90.50 +0.35 4.1
SmGthAdml 75.04 +0.20 6.9
STBondAdml 9.84 ... 1.4
STIGradeAdml 9.93 -0.01 2.1
STIPSIxAdm 23.70 -0.04 2.0
TotBdAdml 9.21 -0.06 -0.7

TotIntBdIdxAdm 19.19 -0.05 2.5
TotIntlAdmIdx r 29.03 -0.10 6.1
TotStAdml 104.37 +0.41 13.4
TxMCapAdml223.78 +0.90 14.2
TxMIn r 14.21 -0.05 7.2
USGroAdml 127.67 +0.55 26.0
ValAdml 54.65 +0.16 1.7
WdsrllAdml 71.88 +0.29 9.6
WellsIAdml 57.75 -0.18 ...
WelltnAdml 68.70 +0.03 5.3
WndsrAdml 71.06 +0.29 4.9
VANGUARD FDS
DivdGro 34.71 +0.01 -0.7
IntlVal 38.27 -0.18 7.1
LifeCon 19.69 -0.05 4.3
LifeGro 38.65 -0.02 8.3
LifeMod 28.88 -0.05 6.3
PrmcpCor 30.50 +0.08 12.2
STAR 25.58 -0.06 6.7
TgtRe2020 26.56 -0.06 4.7
TgtRe2025 17.66 -0.03 5.9
TgtRe2030 33.47 -0.04 6.7
TgtRe2035 20.79 -0.02 7.4
TgtRe2040 36.79 -0.02 8.2
TgtRe2045 24.87 -0.01 9.0
TgtRe2050 41.36 ... 9.4
TgtRe2060 42.49 ... 9.4
TgtRet2055 46.14 ... 9.4
TgtRetInc 12.56 -0.04 3.6
WellsI 23.84 -0.08 -0.1
Welltn 39.79 +0.02 5.3
WndsrII 40.52 +0.16 9.5
VANGUARD INDEX FDS
ExtndIstPl 268.15 +0.93 8.5

IdxIntl 17.35 -0.07 6.0
MdCpGrAdml 83.62 +0.26 8.6
MdCpVlAdml 68.79 +0.15 -0.2
SmValAdml 68.61 +0.33 2.2
TotBd2 9.10 -0.06 -0.7
TotIntlInstIdx r116.07 -0.43 6.1
TotItlInstPlId r116.10 -0.42 6.1
TotSt 104.36 +0.41 13.3
VANGUARD INSTL FDS
DevMktsIndInst 14.23 -0.05 7.3
DevMktsInxInst 22.24 -0.08 7.3
ExtndInst 108.66 +0.38 8.5
GrwthInst 141.04 +0.68 29.1
InPrSeIn 9.25 -0.07 -0.6
InstIdx 363.31 +1.46 14.3
InstPlus 363.31 +1.46 14.3
InstTStPlus 75.03 +0.30 13.4
MidCpInst 57.33 +0.16 4.0
MidCpIstPl 282.72 +0.75 4.0
RealEstaInstl 16.97 -0.02 -4.2
SmCapInst 90.50 +0.36 4.2
SmCapIstPl 261.21 +1.03 4.2
STIGradeInst 9.93 -0.01 2.1
STIPSIxins 23.72 -0.04 2.0
TotBdInst 9.21 -0.06 -0.6
TotBdInst2 9.10 -0.06 -0.7
TotBdInstPl 9.21 -0.06 -0.6
TotIntBdIdxInst 28.80 -0.08 2.5
TotStInst 104.38 +0.41 13.4
ValueInst 54.65 +0.16 1.7
WCM Focus Funds
WCMFocIntlGrwIns 20.51 -0.02 4.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Data provided by

New Highs and Lows
ConsensusCloud CCSI 24.52 -2.0
ContainerStore TCS 1.92 -3.0
ContextLogic WISH 4.09 12.6
CrackerBarrel CBRL 63.81 -4.2
CrownCastle CCI 90.81 0.4
CrownElectrokin CRKN 0.56 0.6
Cullen/Frost CFR 89.45 1.9
Curis CRIS 0.42 -4.9
Cutera CUTR 6.43 -6.9
Cytokinetics CYTK 29.90 -3.1
DMK Pharm DMK 0.45 -10.9
DakotaGold DC 2.51 ...
DecipheraPharm DCPH 12.46 -2.7
DeltaApparel DLA 6.69 0.6
Denny's DENN 8.36 -0.8
Diageo DEO 152.53 -1.7
DigiIntl DGII 28.32 -0.4
DigitalAlly DGLY 2.06 -4.9
DigitalTurbine APPS 5.96 0.6
DineBrands DIN 49.94 -3.1
DiscoverFinSvcs DFS 86.39 0.4
DollarGeneral DG 107.00 -0.3
DollarTree DLTR 103.94 -0.1
Domo DOMO 9.32 0.4
Doximity DOCS 19.71 1.4
DrivenBrands DRVN 12.78 -1.5
DutchBros BROS 23.26 -1.2
E-HomeHousehold EJH 0.90 0.1
Eargo EAR 2.13 -3.6
EasterlyGovtProp DEA 11.72 -2.1
EastsideDistilling EAST 1.33 -15.0
EdibleGarden EDBL 0.70 3.2
Eightco OCTO 0.59 -1.5
1847Holdings EFSH 0.85 -9.4

ElectraBatteryMtls ELBM 0.59 -2.5
ElevationOnc ELEV 0.64 -7.1
ElmeComms ELME 13.80 -1.0
Embecta EMBC 15.06 0.9
EmergentBiosol EBS 3.14 -2.8
EnantaPharma ENTA 11.06 -6.7
EndeavourSilver EXK 2.42 ...
EnlivexTherap ENLV 1.36 ...
EnsysceBio ENSC 1.45 -4.6
Entravision EVC 3.49 2.3
EquitablePfdC EQHpC 14.77 -0.9
Erasca ERAS 2.11 -5.8
EsportsEnt GMBL 0.09 -1.2
EsteeLauder EL 144.47 -1.4
EVgoWt EVGOW 0.34 -4.9
ExcelerateEner EE 17.34 1.8
Expensify EXFY 3.17 -3.0
Exponent EXPO 85.08 0.8
ExtraSpaceSt EXR 121.82 -1.3
FMC FMC 67.37 -0.7
FOXOTechnologies FOXO 0.09 -0.1
FaradayFuture FFIE 2.95 -24.2
Farfetch FTCH 1.76 4.9
FarmersBancp FMAO 17.05 -0.5
Farmmi FAMI 1.55 -14.4
FateTherap FATE 2.01 -1.4
FathomDigital FATH 0.27 -8.4
FirstMajestic AG 4.99 -1.2
ForemostLithiumWt FMSTW 0.28 14.3
ForteBiosci FBRX 0.73 -5.2
FreightTech FRGT 0.28 -4.8
Frontier ULCC 4.56 1.5
FulgentGenetics FLGT 27.04 1.2
FullHouse FLL 4.18 -1.4

G1Therapeutics GTHX 1.17 -0.8
GSE Systems GVP 0.20 -26.1
Galapagos GLPG 34.63 -1.6
GaleraTherap GRTX 0.17 -2.2
GalmedPharm GLMD 0.58 -6.3
GeneDx WGS 3.38 -0.6
GeneralMills GIS 64.08 -0.1
Genfit GNFT 3.01 -4.2
Genprex GNPX 0.38 -0.4
GladstonePfdB LANDO 18.42 -0.8
GlbNetLeasePfdA GNLpA 18.17 -1.6
GlbNetLeasePfdB GNLpB 17.43 -2.5
GlblNetLeasePfdD GNLpD 17.62 -0.2
GlblNetLeasePfdE GNLpE 17.95 -1.7
GoldResource GORO 0.43 -4.2
GoldRoyalty GROY 1.27 4.7
GoPro GPRO 3.23 -0.9
GorillaTech GRRR 0.90 -5.5
GossamerBio GOSS 0.76 -2.7
GreenwichLife GLSI 8.19 -4.5
Gritstone GRTS 1.18 -4.8
GromSocialEnts GROM 1.52 -5.8
GrowthforGoodWt GFGDW 0.00 -65.5
GrupoTelevisa TV 3.01 -5.6
Hookipa HOOK 0.55 -3.2
Harmonic HLIT 9.36 1.8
HarpoonTherap HARP 3.86 3.0
HawaiianHoldings HA 6.23 -3.8
HealthcareRealty HR 15.32 -0.9
HealthcareSvcs HCSG 10.35 2.9
HealthpeakProp PEAK 18.61 -0.6
Heliogen HLGN 3.33 -8.1

CBD Pao CBD 0.67 0.7
CEVA CEVA 19.49 -1.0
C4 Therap CCCC 1.91 -6.4
CTORealtyPfdA CTOpA 18.01 -1.2
CalWtrSvc CWT 47.81 ...
CamberEnergy CEI 0.27 -4.7
CamdenProperty CPT 97.00 -0.3
CanadianSolar CSIQ 25.11 -2.4
CaraTherap CARA 1.61 2.4
Castellum CTM 0.25 -2.6
CelldexTherap CLDX 24.89 1.5
CenturyTherap IPSC 2.03 -3.2
CerevelTherap CERE 19.85 0.4
Cerus CERS 1.45 1.3
ChargePoint CHPT 4.91 -2.0
CheckpointTherap CKPT 1.42 -7.1
CheetahNetSupply CTNT 1.67 -11.5
ChemomabTherap CMMB 0.90 -1.1
Chewy CHWY 17.85 0.8
ChickenSoupNts CSSEN 21.00 -0.8
ChinaAutoSys CAAS 3.61 -1.2
CitiusPharm CTXR 0.66 -5.4
CleanEnerFuels CLNE 3.79 -4.5
ClearSecure YOU 18.48 0.5
ClearmindMed CMND 0.15 -2.2
ClearPtNeuro CLPT 4.83 -0.8
ClearwayEnergyC CWEN 23.49 0.7
ClearwayEnergyA CWEN.A 22.10 0.3
Clene CLNN 0.41 0.2
Codexis CDXS 1.48 -3.8
CogentBio COGT 9.61 -0.5
CommBkSys CBU 40.26 3.0
CommunityHlthcr CHCT 29.79 -1.8
ConagraBrands CAG 28.27 -2.0

Baijiayun RTC 4.13 2.8
BallardPower BLDP 3.58 -1.1
BancroftFdPfdA BCVpA 22.24 -1.0
BeamGlobal BEEM 7.02 8.6
BeamTherap BEAM 22.52 -3.2
BeamrImaging BMR 1.15 -2.4
BetterHome&Fin BETR 0.51 -5.1
BetterTherap BTTX 0.32 4.7
BeyondAir XAIR 2.50 -3.4
BeyondMeat BYND 9.28 -1.7
BigLots BIG 4.76 -2.0
bioAffinityTech BIAF 0.99 -3.9
BioAtla BCAB 1.67 -3.9
BionanoGenom BNGO 2.79 2.1
BioXcelTherap BTAI 2.81 -2.4
BitcoinDepot BTM 2.18 -8.2
BlackHills BKH 53.15 0.2
BladeAirWt BLDEW 0.27 -6.0
BlinkCharging BLNK 2.92 -6.1
Block SQ 44.33 2.0
BlueStarFoods BSFC 0.23 -19.9
Bowlero BOWL 9.53 -1.5
Box BOX 23.91 0.5
BraemarHtlsPfd BHRpB 11.95 -0.8
BrainstormCell BCLI 0.43 -47.6
BrightHealth BHG 5.69 -2.2
Brightcove BCOV 3.26 1.5
Broadstone BNL 14.60 -1.4
BroogeWt BROGW 0.01 -24.2
BrookfieldPrpPfA1 BPYPM 13.52 -1.9
Brown-Forman B BF.B 59.67 -1.1
Brown-Forman A BF.A 60.92 -1.3
BruushOralCare BRSH 1.04 -5.7
ByrnaTech BYRN 2.63 -14.8

AmericanWell AMWL 1.11 -4.2
AmylyxPharm AMLX 17.80 1.3
AnavexLifeSci AVXL 6.75 -1.5
AnnovisBio ANVS 9.50 -3.3
AptIncmREIT AIRC 30.83 -0.8
ApogeeTherap APGE 19.79 -4.3
AppliedMolecular AMTI 0.15 8.1
AppliedUV AUVI 0.31 9.0
AppliedUVPfdA AUVIP 2.30 -7.6
AptevoTherap APVO 0.30 -10.1
ArcutisBiotherap ARQT 5.19 7.4
ArqitQuantumWt ARQQW 0.18 -2.7
ArtesianRscs A ARTNA 42.86 -0.5
AscentSolar ASTI 6.10 -7.7
AshfordHospPfdG AHTpG 10.90 -5.3
AshfordHosp AHT 2.16 -1.3
AshfordHospPfdD AHTpD 11.58 0.2
Ashford AINC 5.84 6.7
AssetEntities ASST 0.45 1.8
Assure IONM 0.20 -13.2
AstraSpace ASTR 1.65 0.6
AthenaCnsmrA ACAQ 9.37 -10.0
AthiraPharma ATHA 1.94 ...
Atreca BCEL 0.28 -12.2
Atrion ATRI 416.00 -2.2
aTyrPharma LIFE 1.53 -3.7
AultAlliance AULT 0.43 -7.4
AvalonHoldings AWX 1.97 -3.9
Avangrid AGR 32.88 -1.3
AvidityBio RNA 6.20 -2.3
Azitra AZTR 1.55 ...
BCE BCE 39.37 -1.0
BRC BRCC 3.45 -1.6
ByndCannasoft BCAN 0.64 37.3

YunhongGreenCTI YHGJ 2.50 1.3

Lows
ADC Therap ADCT 0.68 12.3
AerwinsTech AWIN 0.11 4.8
AES Un AESC 62.75 1.3
AES AES 15.77 1.8
AadiBioscience AADI 4.90 0.4
AbCelleraBio ABCL 4.75 -4.6
Aclarion ACON 0.32 -5.4
Addentax ATXG 1.28 -8.6
AdialPharm ADIL 2.44 1.2
AdicetBio ACET 1.39 -4.1
AdvanceAuto AAP 56.37 -1.2
AevaTech AEVA 0.70 -4.4
Affimed AFMD 0.45 2.3
Agenus AGEN 1.12 -3.4
AgreeRealty ADC 56.56 -0.2
Airgain AIRG 3.66 -1.0
Akerna KERN 0.17 -18.6
AlaskaAir ALK 36.74 -0.4
Albemarle ALB 164.23 -0.8
Alcoa AA 26.34 -6.1
AlexandriaRlEst ARE 100.01 -0.4
AligosTherap ALGS 0.71 -4.2
AllogeneTherap ALLO 3.39 -3.8
Allot ALLT 2.06 -2.8
AlnylamPharm ALNY 168.65 -0.5
Alpine4 ALPP 0.67 1.2
AlterityTherap ATHE 2.25 -0.8
AlzamendNeuro ALZN 0.21 ...
Amarin AMRN 0.87 -4.8
AmerTowerREIT AMT 163.08 -0.3
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10
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BANKING & FINANCE

BYMENGQI SUN

Deutsche Bank Unit to Pay in SEC Settlement
Investing armwas
accused of too-rosy
ESG claims, lapses
on laundering rules

Many companies are rein-
forcing their commitment to
diversity, equity and inclusion
practices, calling them critical
to their businesses, despite
high-profile lawsuits from
conservative groups and scru-
tiny of DEI policies following
the U.S. Supreme Court’s deci-
sion to strike down affirma-
tive action in college admis-
sions.
Major marketers including

Procter & Gamble andMicro-
soft will continue to invest
more money with diverse sup-
pliers such as Black-owned
and operated media compa-
nies and marketing firms, re-
spectively, the companies
say. Marketing leaders at
smaller organizations, such as
tourism agency Visit Philadel-
phia and farmer-owned dairy
cooperative Tillamook County
Creamery Association,
meanwhile, have recently
hired third-party DEI consul-
tants to help evaluate the ad-
vertising agencies pitching for
their business.
Oregon-based Tillamook in

late 2022 hired Itbom Consult-
ing Chief Executive Shari
Dunn as a freelance consul-
tant to advise it on the selec-
tion of an ad agency and the
marketing strategy it later de-
veloped with that agency as it
looks to expand beyond its
core West Coast fan base, said
Kate Boltin, vice president of
marketing.
“We cannot do that without

being welcoming and inclusive
and open to anyone that en-
joys eating dairy,” she said.
Many marketers see their

DEI practices as essential for
selling their products and ser-
vices to consumers from a va-
riety of backgrounds and per-
spectives.
Brands for years have con-

sidered race-based data—such
as the ethnic makeup of a
company’s workforce or its
ownership—when selecting
the contractors that will help
develop their marketing cam-
paigns and the media plat-
forms where they buy ads.
The trend intensified fol-

lowing the 2020 murder of
George Floyd, and most re-
quests for information that
brands send to potential con-
tractors, such as ad agencies,
now require such diversity
“scorecards,” experts say.
But some brands have

pulled back on related work in
light of macroeconomic head-
winds, the backlash this year
to Bud Light’s and Target’s ef-
forts to reach diverse con-
sumer groups, and legal chal-
lenges, experts say.
After the Supreme Court in

June found it unconstitutional
to consider race in university

admissions, opponents of
some DEI practices have in-
creased the pressure on com-
panies to reverse course.
Thirteen Republican state

attorneys general in July sent
letters to the chief executives
of Fortune 100 companies, ad-
vising them to “immediately
cease any unlawful race-based
quotas or preferences” in em-
ployment and contracting.
They singled out Microsoft’s
2020 decision to require an-
nual diversity disclosures
from its contractors.
The office of Kansas Attor-

ney General Kris Kobach, one
of the letter’s signatories, is
now assessing whether com-
panies with operations in that
state continue to use race-
based preferences, according
to a spokeswoman.
Amazon.com and Star-

bucks face lawsuits against
their efforts to diversify their
pool of contractors. The suits
charge that the efforts violate
civil-rights laws originally de-
signed to protect Black Ameri-
cans from discrimination.
The letters and lawsuits

hint at a battle over the legal-
ity of such private-sector
practices that will likely end
in another Supreme Court
case, said Gary Kibel, partner
at ad industry law firm Davis
& Gilbert.
They have had a chilling ef-

fect on DEI practices for some
marketers.
“There are some advertis-

ers who are looking at the Su-
preme Court decision, unfor-
tunately, as a potential
opportunity to step away from
what they have done,” said
Lisette Arsuaga, co-founder of
the Alliance for Inclusive and
Multicultural Marketing, a di-
vision of trade group Associa-
tion of National Advertisers.
A Microsoft spokeswoman

declined to comment but re-

ferred to a June report stating
the company had achieved
some of its racial-equality ini-
tiatives, which include a
pledge to increase spending
with Black-owned contractors
by $500 million.
Procter & Gamble doesn’t

provide specific data regard-
ing its investments with
Black-owned media compa-
nies, but in 2022 the company
said it doubled related spend-
ing over the previous two
years. “It’s a proven way to ef-
fectively reach Black consum-
ers,” said a spokesman.
Brands hire external DEI

services when they believe
their internal resources aren’t
sufficient to meet their goals,
said Ken Robinson, co-founder
of search consulting firm Ark
Advisors, which oversaw the
Tillamook review.
Diversity is only one con-

sideration among many in
choosing an ad agency, execu-
tives said.
Tillamook weighed several

DEI factors in its recent
agency review, including the
makeup of the competing
agencies’ workforces, the di-
versity of their suppliers and
whether their ads included di-
verse casts and directors. The
organization also focused on
the agencies’ alignment with
its own DEI values as well as
the overall quality of their
work, said Boltin, the vice
president of marketing.
“We didn’t want this to be

a tick-the-box exercise, like,
‘Do you meet a certain
quota?’” she said.
Macroeconomic uncertain-

ties that led to slowdowns in
ad spending have forced mar-
keters to make a business case
for their DEI investments in
recent months.
A number of corporate di-

versity leaders left their jobs
this year as a result of these

trends. One ad executive re-
cently cited declines in client
revenue as a reason for laying
off his agency’s head of DEI,
according to a person familiar
with the matter.
“We’ve worked hard to be

seen as a business function, so
we’re going to kind of suffer
the same impacts in a down-
ward business climate,” said
Christena Pyle, chief equity
officer at ad holding company
Dentsu Americas, of diversity
executives.
Rosalyn McPherson, presi-

dent and chief executive of
ROZ Group, a Philadelphia-
area consulting firm that spe-
cializes in such work, said ris-
ing anti-DEI sentiment hasn’t
affected her business.
Visit Philadelphia, the city’s

official tourism agency, hired
the firm in 2022 for help in
choosing a new ad agency.
Visit Philadelphia later

worked with members of local
Hispanic and Latino communi-
ties to develop themes for this
month’s Hispanic Heritage
Month campaign, which in-
clude the variety of ethnic
identities within the Hispanic
population, said Chief Market-
ing Officer Neil Frauenglass.
“I find it almost irresponsi-

ble to not work with a DEI
consultant when you are in a
pitch or when you are devel-
oping work,” said Frauenglass.
“The consultants widened our
view.”
Marketers that pull back on

DEI work risk losing market
share by failing to account for
“the fundamental, tectonic
shifts that are happening in
the composition of our soci-
ety,” said Antonio Lucio,
founder of consulting firm 5S
Diversity and former CMO of
Meta Platforms. “This is not
about what the Supreme
Court is saying; this is a major
business imperative,” he said.

HepionPharm HEPA 4.91 -2.0
HeronTherap HRTX 0.95 -2.9
Hershey HSY 204.61 -0.9
HertzGlobal HTZ 13.03 -2.7
HertzGlobalWt HTZWW 6.65 -1.9
Hippo HIPO 8.64 1.6
HubCyberSecurity HUBC 0.23 8.2
Hyliion HYLN 1.15 6.0
ICU Medical ICUI 114.55 -0.3
IDT IDT 22.08 0.2
I-Mab IMAB 1.16 6.7
InvoBioScience INVO 0.81 -6.5
IconicSportsWt ICNC.WS 0.00 -97.3
Illumina ILMN 129.62 -0.8
Imunon IMNN 1.03 -1.9
Incyte INCY 57.90 1.1
IndepRealty IRT 14.44 -1.1
InMedPharm INM 0.73 -4.4
InnovizTech INVZ 1.90 -0.5
Insulet PODD 154.11 -0.7
IntelliaTherap NTLA 31.66 -0.6
IntelligentBio INBS 1.03 -4.2
IntensityTherap INTS 3.37 9.0
Intrusion INTZ 0.30 -5.0
IntuitiveMachinesA LUNR 3.75 -4.1
Invitae NVTA 0.63 -1.4
Ioneer IONR 5.81 0.9
iRhythmTechs IRTC 82.51 -0.6
iSun ISUN 0.21 -6.7
iTeosTherap ITOS 11.04 -2.7
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New Highs and Lows
Skillsoft SKIL 0.91 -3.0
Skillz SKLZ 4.82 7.4
SkyWaterTech SKYT 5.45 2.7
SmartforLife SMFL 0.83 -3.3
SnowLakeRscs LITM 1.06 -22.1
SocialLvgI Wt SLACW 0.04 -51.5
SOQUIMICH SQM 56.09 -0.7
SolGelTech SLGL 1.97 1.5
SolarEdgeTech SEDG 131.44 -2.0
SonnetBio SONN 2.92 -1.6
Sonos SONO 12.68 0.2
SouthwestAir LUV 27.36 -2.0
SperoTherap SPRO 1.18 -0.8
StandardLithium SLI 2.75 0.3
Starbox STBX 0.97 -2.8
StokeTherap STOK 3.86 -7.4
SummitHotelProp INN 5.40 2.9
SunlightFinl SUNL 1.18 -30.9
SunnovaEnergy NOVA 10.62 1.0
SunOpta STKL 3.50 -1.1
SunPower SPWR 6.02 -4.2
SunRun RUN 12.59 -1.1
Sunworks SUNW 0.50 -5.6
SyndaxPharm SNDX 15.63 -1.6
Sysco SYY 68.03 0.2
TCBioPharm TCBP 0.35 -10.4
TD Holdings GLG 0.14 -6.5
Tegna TGNA 14.48 -2.4
TelusIntl TIXT 7.54 -1.4
TFF Pharm TFFP 0.31 -2.8
TOP Ships TOPS 0.56 1.5
TPIComposites TPIC 2.91 -4.9
TandemDiabetes TNDM 19.23 -6.1
Tantech TANH 1.33 -7.1

Target TGT 110.53 -0.3
TechTarget TTGT 26.00 1.7
TeladocHealth TDOC 18.55 1.5
TempestTherap TPST 0.36 -2.5
TempoAutomation TMPO 0.16 -6.2
TerranOrbital LLAP 0.79 -9.8
TherapeuticsMD TXMD 2.69 -4.0
3D Systems DDD 4.37 -2.0
TigoEnergy TYGO 6.28 -7.6
TivicHealth TIVC 1.90 1.0
TompkinsFin TMP 46.85 3.4
TopgolfCallaway MODG 13.99 -1.5
ToughBuiltInds TBLT 0.21 -2.0
TowerSemi TSEM 24.80 -0.4
TreaceMed TMCI 13.04 -1.8
TreasureGlobal TGL 0.24 2.0
TremorIntl TRMR 3.40 -0.3
TritiumDCFC Wt DCFCW 0.09 -31.7
TritiumDCFC DCFC 0.28 -21.1
TriumphGroup TGI 7.37 0.1
TrustcoBank TRST 26.36 0.2
TurboEnergy TURB 3.02 -37.7
TurnstoneBiologics TSBX 3.48 -1.4
22ndCentury XXII 0.93 -11.1
2U TWOU 2.26 -0.4
UDR UDR 35.89 -0.6
Ubiquiti UI 141.74 -0.9
uniQure QURE 6.80 -3.4
UnitedHomes UHG 5.79 4.4
UPS B UPS 152.82 0.3
UniversalHealth UHT 40.69 ...
UniversePharm UPC 1.10 -0.9
UTime WTO 0.31 3.1

UtzBrands UTZ 13.53 -1.2
VBI Vaccines VBIV 0.59 -7.8
Vaccinex VCNX 0.11 -26.0
ValmontInds VMI 236.59 ...
Vapotherm VAPO 2.25 -6.1
VerveTherap VERV 11.25 -5.5
ViaSat VSAT 18.83 -5.6
VicariousSurgicWt RBOT.WS 0.04 -3.2
VicariousSurgical RBOT 0.62 -7.0
VinceHolding VNCE 1.53 4.5
ViraxBiolabs VRAX 0.32 -10.8
VirginGalactic SPCE 1.63 -1.8
ViridianTherap VRDN 15.30 -0.6
VisionMarineTech VMAR 2.74 -1.4
VislinkTech VISL 3.56 -3.5
VistaGold VGZ 0.42 -0.5
VolitionRX VNRX 0.63 9.1
VorBiopharma VOR 2.05 -1.9
W.P.Carey WPC 55.92 -1.8
WalgreensBoots WBA 21.02 1.0
Wallbox WBX 2.12 7.8
WaterstoneFinl WSBF 11.44 0.9
WestportFuelSys WPRT 6.34 -2.3
WestrockCoffee WEST 8.95 -0.8
WindtreeTherap WINT 0.86 -9.4
WiSA Tech WISA 0.56 ...
WISeKey WKEY 1.80 -2.3
Workhorse WKHS 0.39 5.0
XIAO-I AIXI 1.78 -14.2
Xencor XNCR 20.01 -0.1
Yield10Bio YTEN 0.28 -9.4
ZimIntShipping ZIM 10.67 -4.6
ZipRecruiter ZIP 11.92 -4.3
ZivoBiosci ZIVO 1.16 -8.2

ResearchFrontiers REFR 1.12 ...
ResMed RMD 136.20 1.2
Revolve RVLV 12.25 2.0
Rezolute RZLT 1.30 -6.3
RiceBranTech RIBT 0.42 -4.0
RiteAid RAD 0.38 -33.9
Roadzen RDZN 4.66 -5.0
Roblox RBLX 24.88 3.0
RockyBrands RCKY 14.44 0.5
RockyMtnChoc RMCF 4.70 -0.4
RumbleWt RUMBW 1.10 -5.3
Rumble RUM 4.51 -3.3
SBA Comm SBAC 199.18 0.1
SEALSQ LAES 2.00 -5.9
SMXSecurityMatters SMX 1.21 -4.2
Safehold SAFE 18.10 0.5
Sagimet SGMT 8.92 -1.7
SangamoTherap SGMO 0.66 -10.1
SatellogicWt SATLW 0.06 -20.0
SaveFoods SVFD 0.45 1.7
Scilex SCLX 1.52 3.8
ScinaiImmun SCNI 0.90 -1.5
ScullyRoyalty SRL 5.70 0.7
SeelosTherap SEEL 0.15 -1.8
Seer SEER 2.23 ...
SenesTech SNES 0.41 -5.3
SeresTherap MCRB 2.37 -7.7
ShattuckLabs STTK 1.41 -6.0
ShoreBancshares SHBI 10.35 0.9
Shutterstock SSTK 37.09 -0.8
SigmaAdditive SASI 2.96 -25.7
Silicom SILC 24.26 -1.9
60DegreesPharm SXTP 0.67 -6.3

PlanetFitness PLNT 44.58 -0.4
PlanetLabs PL 2.48 -1.6
PlatinumGrpMtls PLG 1.18 -3.3
Playstudios MYPS 3.13 1.3
PliantTherap PLRX 14.47 -2.9
PolestarAuto PSNY 2.17 -2.7
PolestarAutoWt PSNYW 0.32 -13.9
Polished.com POL 0.08 40.1
PortageBiotech PRTG 2.29 -1.3
Portillo's PTLO 15.46 0.5
PostalRealty PSTL 13.54 -0.5
PowerbridgeTech PBTS 1.14 -18.0
PrecisionBio DTIL 0.35 -3.0
PreludeTherap PRLD 2.65 -0.4
PrimeMedicine PRME 10.53 -4.6
ProsperityBcshs PB 53.47 0.8
PublicStorage PSA 260.89 -0.1
PubMatic PUBM 11.61 0.9
PurpleBiotech PPBT 1.01 3.5
PurpleInnovation PRPL 1.63 -5.5
PyrogenesisCda PYR 0.44 -6.0
Qiagen QGEN 38.98 -0.7
QuoinPharm QNRX 4.20 -4.0
QurateRetailA QRTEA 0.56 -4.4
REGENXBIO RGNX 16.61 -1.3
RF Industries RFIL 2.58 -3.7
RTX RTX 71.02 0.7
RVL Pharm RVLP 0.09 -11.8
RealtyIncome O 50.85 -0.7
Recruiter.com RCRT 1.23 3.5
RedHillBio RDHL 0.61 -11.1
Remark MARK 0.47 -0.6
RenovoRx RNXT 1.31 -1.5
RenttheRunway RENT 0.69 2.1

OfficePropIncm OPI 4.84 -5.1
Olaplex OLPX 1.99 -2.4
OneLiberty OLP 18.71 -1.5
OptimizeRx OPRX 7.14 -1.2
Organon OGN 17.82 -2.1
OrionEnergySys OESX 1.31 1.5
OrmatTech ORA 72.26 -0.1
OsiskoDevelopment ODV 2.48 -4.1
OutfrontMedia OUT 10.06 1.2
OutsetMedical OM 10.67 -0.1
PAM Transport PTSI 20.39 -0.7
PTC Therap PTCT 22.44 -5.7
PalatinTech PTN 1.43 -3.3
PalisadeBio PALI 0.52 -2.8
PanbelaTherap PBLA 1.21 0.8
ParamountPfdA PARAP 17.07 -0.5
ParamountB PARA 12.21 0.2
ParamountA PARAA 15.21 -0.6
PassageBio PASG 0.65 -0.8
PaycomSoftware PAYC 255.20 0.5
PediatrixMedical MD 12.28 0.6
Peloton PTON 4.31 -1.1
PerimeterSolns PRM 4.97 -1.6
Personalis PSNL 1.20 -1.6
Pfizer PFE 32.41 0.9
PharmaCyteBiotech PMCB 2.18 -5.6
PhoenixMotor PEV 0.53 -4.0
Phreesia PHR 17.50 2.2
PhysiciansRealty DOC 12.21 0.4
PiedmontLith PLL 38.00 -0.3
PiedmontOfficeA PDM 5.65 -0.7
PineappleEner PEGY 0.73 -24.3
Pixelworks PXLW 1.11 0.9

Momentus MNTS 1.87 -16.6
MonogramOrtho MGRM 2.87 0.7
MonoparTherap MNPR 0.53 -1.0
Monro MNRO 28.06 -1.0
Morphic MORF 21.66 -36.9
MySize MYSZ 0.81 -7.2
NFT MI 0.15 -1.2
NNN REIT NNN 35.67 -0.4
NaborsEnerIIWt NETDW 0.14 ...
Nasdaq NDAQ 48.19 -0.1
NationalVision EYE 15.68 3.4
Neonode NEON 1.63 -1.2
NeptuneWellness NEPT 1.40 -12.4
Netcapital NCPL 0.40 -3.0
NeuroMetrix NURO 0.63 -3.2
NeuroSense NRSN 0.75 -10.8
Newegg NEGG 0.86 -9.3
NexPtDivRlEstPfdA NXDTpA 14.26 -1.4
NexPointResidentl NXRT 32.52 -1.0
Nextdoor KIND 1.81 -1.6
NextPlayTech NXTP 0.90 -3.2
Nkarta NKTX 1.53 0.6
Nordstrom JWN 13.96 1.3
Novocure NVCR 16.79 -0.1
NuScalePower SMR 5.03 -1.3
NuScalePowerWt SMR.WS 0.63 -9.2
NutexHealth NUTX 0.18 -4.5
Nuvei NVEI 14.86 1.1
Nuwellis NUWE 1.42 -0.7
OddityTech ODD 25.85 -1.5
OMNIQ OMQS 1.58 -2.8
ON24 ONTF 5.91 1.3
Oatly OTLY 0.88 -2.5
OceanPwrTech OPTT 0.39 -1.5
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Lipocine LPCN 3.09 -7.2
LogicMark LGMK 1.76 -2.2
Lucid LCID 4.97 0.4
LumiraDx LMDX 0.26 -5.1
LuokungTech LKCO 0.76 -9.0
LytusTech LYT 0.20 -14.1
MGO Global MGOL 0.90 -1.6
MagicSoftware MGIC 10.92 0.8
ManhattanBridge LOAN 4.47 -2.2
Maplebear CART 29.05 1.3
MaravaiLifeSci MRVI 9.13 -3.1
Marchex MCHX 1.25 3.3
MarketAxess MKTX 210.09 -2.2
Marpai MRAI 0.66 -7.3
MarriottVacations VAC 96.86 -1.0
MartiTech MRT 0.60 -2.7
Masimo MASI 90.87 -4.2
Materialise MTLS 5.38 -1.1
MaxCyte MXCT 3.06 -1.0
MaxeonSolar MAXN 11.76 0.6
MedicalProp MPW 5.13 -1.1
Medifast MED 76.71 0.3
MeiraGTx MGTX 4.64 -3.2
MesaAir MESA 0.87 -9.4
MidAmApt MAA 129.18 0.2
MineralysTherap MLYS 9.82 -4.8
MisterCarWash MCW 5.51 0.2
MiX Telematics MIXT 5.51 -1.6
MobileInfr BEEP 3.90 -9.2
ModelN MODN 24.91 -2.2
MohawkInds MHK 85.98 -0.1

JD.com JD 29.35 -2.1
JaguarGlbGrwI A JGGC 9.25 -0.5
JaguarHealth JAGX 0.25 -3.6
Janover JNVR 1.22 -2.4
JetBlue JBLU 4.36 -1.5
JianzhiEduc JZ 0.60 -4.5
JinkoSolar JKS 25.87 -2.2
HancockHdgEquity HEQ 9.45 -0.5
JumiaTech JMIA 2.38 1.7
KaivalBrands KAVL 0.42 -12.4
KaixinAuto KXIN 2.00 -6.6
KerosTherap KROS 31.53 -3.9
Kirkland's KIRK 1.63 -2.1
KodiakSciences KOD 1.91 4.6
Koss KOSS 2.82 1.0
KuraOncology KURA 8.53 -3.3
KymeraTherap KYMR 14.97 -12.9
LM Funding LMFA 0.48 -6.5
LQR House LQR 0.43 -16.4
LandmarkBncp LARK 17.87 -4.0
LanternPharma LTRN 3.43 -3.9
LaserPhotonics LASE 1.45 -9.8
LeapTherap LPTX 1.27 -3.0
Leggett&Platt LEG 24.55 1.2
LendingClub LC 6.07 0.2
LendingTree TREE 13.95 -0.2
LeviStrauss LEVI 12.78 1.5
LexiconPharm LXRX 1.04 -0.9
LibertyLiveA LLYVA 30.50 -0.5
LibertyFormOne C FWONK 62.51 0.3
LionGroup LGHL 1.21 -10.0

Some Schwab Clients
Regret Switch From
TD Ameritrade App

Deutsche Bank’s invest-
ment arm agreed to pay $25
million for overstating how it
used environmental, social
and governance factors in its
funds, one of the first cases
that questioned ESG claims by
money managers.
The investment arm, DWS,

also settled allegations from

the Securities and Exchange
Commission that it failed to
comply with anti-money-laun-
dering rules for its mutual
funds.
The SEC charged DWS In-

vestment Management Ameri-
cas, a New York-based invest-
ment adviser subsidiary of
Deutsche Bank, in two sepa-
rate enforcement actions on
Monday.
DWS Investment Manage-

ment didn’t admit or deny the
charges, but it agreed to two
separate cease-and-desist or-
ders related to the anti-
money-laundering violations
and the ESG misstatements.

A whistleblower at DWS
raised questions about its ESG
claims in 2021, saying DWS
had struggled to define and
implement an ESG strategy, at
times painting a rosier-than-
reality picture to investors.
The claims by its former sus-
tainability chief, Desiree Fix-
ler, who was fired by the firm,
were earlier reported by The
Wall Street Journal.
DWS, a global investment

firm with $165 billion in as-
sets, had said in an annual re-
port: “As a firm, we have
placed ESG at the heart of ev-
erything that we do.” DWS,
like many other investment

firms, was chasing a flood of
investor cash going to ESG
funds.
The SEC alleged that DWS

made materially misleading
statements about its controls
in incorporating ESG factors
into its research and invest-
ment recommendations for
ESG-integrated products, in-
cluding actively managed ESG
mutual funds and separately
managed accounts. DWS
agreed to pay $19 million for
this settlement.
A DWS spokesperson said

the firm has already taken
steps to address the weak-
nesses in its processes and

procedures identified in the
SEC ESG order.
The SEC has rarely taken

enforcement action against
fund firms for their ESG
marketing and for anti-
money-laundering controls.
Goldman Sachs’s asset-man-
agement arm agreed last
year to pay $4 million to set-
tle a regulatory investigation
that found it failed to follow
a consistent investing frame-
work in how it managed ESG
mutual funds and other
products.
The SEC alleged that DWS

failed to adopt and implement
policies and procedures for its

mutual funds to prevent
money laundering and terror-
ism financing, in breach of
Bank Secrecy Act and related
Financial Crimes Enforcement
Network regulations.
It agreed to pay about $6

million to settle the charges.
A DWS spokesman said it is

“committed to maintaining a
robust risk management
framework” and that the firm
has taken steps to improve its
anti-money-laundering pro-
cesses for its U.S. mutual fund
business since 2020.
A spokesman for Deutsche

Bank declined to comment
further.

BY PATRICK COFFEE

Marketers Maintain Diversity Focus
Despite Outside Pressures, Lawsuits

Tillamook County Creamery Association hired a consultant to help it pick an ad agency.
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Brice Carter and Lee Thomas have different views on the shift.
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ber and the first half of 2024.
Spokeswoman Mayura Hooper
said Schwab is listening to cli-
ents and plans to roll out new
enhancements to its adviser
platform and mobile app in
coming weeks and months.
It won’t be a moment too

soon for some former TD
Ameritrade customers. Lee
Thomas, a 28-year-old in Katy,
Texas, who works in the insur-
ance industry, said TD Ameri-
trade had been his favorite in-
vesting app, and that he
misses its features.
“It’s an adjustment process

for sure,” said Thomas, who
also uses E*Trade and doesn’t
plan to move his investments
out of Schwab. “I just prefer
TD Ameritrade. I didn’t like
the fact that they forced us to

go over there.”
Earlier this

year, Schwab
came under
scrutiny from
shareholders
over deposit
outflows in its
banking busi-
ness after a
string of re-
gional bank fail-
ures. Shares of

Schwab are down 34% in 2023.
The company says client cash
leaving the bank has largely
stayed at Schwab.
Schwab said asset flows

were temporarily hit by de-
parting TD Ameritrade custom-
ers, but attrition was “measur-
ably better” than it expected.
Clients from TD Ameritrade

pulled a net $23.2 billion of
assets in August, the company
reported. All other Schwab
customers added a net $28.1
billion, bringing net new as-
sets overall to $4.9 billion for
the month, compared with
$43.3 billion a year earlier.
Brice Carter, chief invest-

ment officer at Financial Strat-
egies Group in Michigan, said
the conversion has been better
than he anticipated. “In the
grand scope of things, it’s been
pretty flawless,” said Carter,
whose firm moved $300 mil-
lion of client assets to Schwab.

Millions of investors who
had accounts at TD Ameritrade
became Charles Schwab cus-
tomers this month. Some say
they wish they could go back.
Many individuals and regis-

tered investment advisers who
were switched over following
Schwab’s acquisition of TD
Ameritrade say they miss their
old accounts. Some complain
Schwab’s platform isn’t as
user-friendly and that the app
makes it harder to sort through
their portfolio holdings.
Schwab says the conversion

of TD Ameritrade customers is
going well, but user opinion
isn’t unanimous.
“It’s just amazing how bad

it is, the new app,” said Scott
Hendison, 62, a
Portland, Ore.,
resident who
owns an inter-
net marketing
firm and had a
retirement ac-
count with TD
Ameritrade.
The com-

plaints are the
latest challenge
in what has
been a trying year for Schwab,
the largest publicly traded U.S.
brokerage. The firm this
month undertook what it
called the largest brokerage
conversion in history after
completing its acquisition of
TD Ameritrade in 2020. That
entailed the transition of $1.3
trillion in assets over the La-
bor Day weekend, which af-
fected 3.6 million individual-
investor accounts and more
than 7,000 registered invest-
ment adviser firms.
Customer complaints aren’t

surprising following such a
large transition, and Schwab
called the conversion “a tre-
mendous success.” The com-
pany said it got just over 500
calls from customers reaching
out with concerns.
Schwab has been converting

customers in waves, and plans
to transition remaining TD
Ameritrade accounts in Novem-

BYHANNAHMIAO

Complaints
focus on the
difficulty of

using Schwab’s
platform.
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BY CHARLEY GRANT

MARKETS

Stocks, Treasury Yields March Higher
Energy sector of S&P
500 is top performer
with oil prices up
7.4% thismonth

Costco is slated to report earnings this week. One of its stores in Novato, Calif.
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day’s levels as the U.S. grappled
with hard-to-shake inflation be-
tween 1979 and 1981.
Economists omit such vola-

tile energy prices from pre-
ferred inflation metrics that
tend to focus on service costs
and labor markets. Oil prices
can rise because of new de-

mand, such as the Chinese eco-
nomic boom of the 2000s, or
fall based on supply shocks,
such as the Arab oil embargo
and Iranian revolution in the
1970s, blurring the signals they
send about the U.S. economy.
Even so, the summertime

jump in prices caught the eye

of central bankers as they
watched core inflation moder-
ate and prepared to pause rate
increases.
Fed Chair Jerome Powell

called the surge in energy costs
a “significant thing” at a press
conference last Wednesday,
saying it “can affect consumer

spending. It certainly can af-
fect consumer sentiment.” “It
really comes down to how per-
sistent, how sustained, these
energy prices are,” he added.
That outlook is largely be-

yond the power of U.S. mone-
tary policy. This month, Saudi
Arabia and Russia propelled a

known as stagflation. Elevated
energy costs could also tighten
labor markets by pushing those
with low pay or multiple jobs
to think twice about long com-
mutes to work.
But the extent of such conse-

quences is far from clear, creat-
ing fresh uncertainties for in-
vestors who are trying to game
out the impact of future interest
rates in their bets on stocks,
bonds and commodities.

American
businesses and
consumers are

less sensitive to oil-price
shocks than they were decades
ago, economists say, with effi-
ciency gains slimming down
fuel costs’ share of overall
spending. Gasoline today is
also cheaper in inflation-ad-
justed terms than it was in
previous moments of peril.
Gasoline prices in today’s

dollars peaked at $5.71 a gallon
in June 2008, according to the
Energy Information Administra-
tion. Inflation-adjusted prices
were similarly higher than to-

ContinuedfrompageB1

authorities’ determination to
take care of the market.
China’s securities regulator

is under considerable pressure
from higher authorities to sta-
bilize the stock market and re-
store investor confidence, and
it is pulling whatever levers it
has, said Thomas Gatley, a se-
nior analyst at Gavekal Drag-
onomics.
While the tightened super-

vision could help stabilize the
market in the short run, Gat-
ley said it also could discour-
age institutional investors
from putting more money into
China’s stock market because
of uncertainty over whether
they can sell out in the future.
“It undermines the percep-

tion of the Chinese stock mar-
ket as a liquid place to allo-
cate capital,” he added.

settled at 4.541%, up from
4.438% on Friday. The yield
has risen and prices have de-
clined in 15 of the past 20
weeks, according to Dow
Jones Market Data.
Investors watch movements

in the 10-year carefully be-
cause the yield is a benchmark
for household and borrowing
costs. Higher yields on safe
assets like government bonds
make riskier assets like stocks
look less attractive.
“With rates getting to the

level they are, you’ve got to
think it’s going to impact the
economy, and I think the mar-

ket is coming around to that
point of view,” said Emerson
Ham III, senior partner at
Sound View Wealth Advisors.
“The good news out there

in the marketplace is you can
get decent yields on fixed in-
come,” he said, adding that he
finds municipal and corporate
bonds to be attractive invest-
ments at current prices.
The Federal Reserve opted

to hold interest rates steady at
the central bank’s policy
meeting last week. But offi-
cials also signaled they expect
to keep rates higher further
into 2024, a prospect which

has rattled investors.
“Investor narratives have

shifted quickly to a wall of
worry,” said Lauren Goodwin,
economist and director of
portfolio strategy at New York
Life Investments. “From my
perspective, the biggest risk is
inflation firming.”
Economists fear that rising

oil prices and the possibility
of sustained higher borrowing
costs will push Americans to
trim spending on dining out,
travel and other discretionary
categories.
Brent Crude futures settled

at $93.29 a barrel, up slightly.

Oil prices have risen 7.4% so
far this month.
Energy stocks advanced

1.3%, Monday’s best-perform-
ing sector within the S&P 500.
Warner Bros Discovery fell

4% after Hollywood writers,
studios and streamers said
they reached a tentative
agreement to end a months-
long strike. Netflix shares ad-
vanced 1.3%.
Data out later this week

could offer clues about how
higher rates are affecting eco-
nomic activity. An updated
reading for second-quarter
gross domestic product is due

Thursday.
Consumer-spending data

and a reading from the Fed-
eral Reserve’s preferred infla-
tion gauge are expected Fri-
day. Retailers Nike and Costco
as well as cruise-line operator
Carnival are among the com-
panies slated to report earn-
ings this week.
Overseas, Europe’s Stoxx

600 fell 0.2%. At midday Tues-
day, Japan’s Nikkei 225 was
down 0.9%, South Korea’s Ko-
spi was down 1.2% and Hong
Kong’s Hang Seng Index was
down 0.6%. S&P 500 futures
fell 0.4%.

Bond yields continued up-
ward, with the yield on the
benchmark 10-year Treasury
settling at the highest level
since 2007.
Stock markets edged higher

after major in-
dexes had their
worst weekly per-
formance since

March. The S&P 500 rose
0.4%, while the tech-heavy
Nasdaq Composite gained
0.5%. The blue-chip Dow Jones
Industrial Average rose 0.1%,
or 43 points.
The 10-year Treasury yield

MONDAY’S
MARKETS

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $194,131,303,100 $182,840,145,100
Accepted bids $71,726,717,100 $64,449,632,600
" noncomp $2,440,367,100 $2,514,195,900
" foreign noncomp $0 $0
Auction price (rate) 98.652694 97.312972

(5.330%) (5.315%)
5.493% 5.553%

Bids at clearing yield accepted 49.21% 3.27%
912796ZN2 912797GY7

Both issues are datedSept. 28, 2023. The 13-week
billsmature onDec. 28, 2023; the 26-week billsmature
onMarch 28, 2024.
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cording to Wind, a provider of
financial data.
Major shareholders of all

listed companies were also en-
couraged to maintain their
ownership stakes or lock up
their shares for longer peri-
ods.
Shareholders of more than

200 companies sprang into ac-
tion by canceling plans to trim
stakes, making public prom-
ises not to reduce their hold-
ings further and extending
lockup periods
for their shares.
Dozens of other
companies pro-
posed buybacks
that could help
support their
share prices.
Authorities

are swiftly
cracking down
on rule break-
ers. Xu Xiong,
the chairman and controlling
shareholder of Shanghai-listed
Eastern Pioneer Driving
School, sold about $3 million
worth of shares on Aug. 28, a
day after the curbs were put
into place, according to a reg-
ulatory filing.
The shares were trading

well below their IPO price. On
Sept. 15, the Beijing-based
company said it had bought
back the shares that Xu sold,
adding that it was notified by
Xu’s family members that

Shanghai police had issued an
arrest order for him for sus-
pected stock-market manipu-
lation. Xu couldn’t be reached
for comment. Eastern Pioneer
didn’t respond to a request for
comment.
In early September, a cou-

ple that owned 7.1% of a
Shanghai-listed furniture
maker unloaded almost all of
their shares—without timely
disclosure—over two days
when the company’s stock

traded near a
multiyear high.
The shares sold
were worth
about $49 mil-
lion in total.
China’s secu-

rities regulator
fined Yu Fanyi,
a director of
Nanjing OLO
Home Furnish-
ing, and his

wife the equivalent of $4.5
million on Sept. 15, a large
sum compared with previous
penalties for similar cases in
China. The pair was ordered
to forfeit an additional $2.3
million in what the regulator
said were illegal trading prof-
its. Nanjing OLO didn’t re-
spond to a request for com-
ment.
A third company, Xi’an

Xice Testing Technology, is-
sued an apology last week af-
ter three of its controlling

shareholders collectively sold
about a 1% stake in late Au-
gust and early September
when its shares were trading
below their IPO price.
A regional branch of the se-

curities regulator swiftly rep-
rimanded the company and
ordered it to correct its ac-
tions and submit a written
rectification report. The Shen-
zhen-listed company said the
ownership reduction wasn’t
intentional and was the result
of an error, adding that it had
repurchased the shares by last
Friday.
Corporate insiders in China

have been net sellers of shares
of their own companies for
years. In 2020, officers and di-
rectors at more than 1,200
companies net sold the equiv-
alent of $17 billion worth of
stock, the highest total on re-
cord, according to Wind. So
far this year, company insid-
ers have sold a net $4.4 billion
worth of shares.
Chinese stock benchmarks

are slightly above where they
were before the new rules on
controlling shareholder sales
were rolled out. On Sept. 20, a
state-owned media outlet, Se-
curities Daily, said “all parties
in the market have responded
positively” so far. The article
also said regulators responded
to rule violators with “a thun-
derous blow and punished
them severely,” showing the

Chinese regulators have
taken a novel approach to
prop up the country’s faltering
stock market by banning many
companies’ biggest sharehold-
ers from selling.
The country’s $11 trillion

domestic stock market has
slumped this year after a
post-Covid rally, hurt by a
weak economy, an outflow of
foreign money and a rising
sense of nervousness among
small investors. The CSI 300
index of the country’s largest
listed companies is down 4.1%
in the year to date following
losses in the previous two cal-
endar years.
Authorities in China have

taken several steps to boost
the market recently, including
cutting a tax on stock trading
and slowing the pace of new
listings to help balance supply
and demand.
The country’s securities

regulator also has curbed
share sales from controlling
shareholders of listed compa-
nies that haven’t paid divi-
dends in the past three years,
or whose shares are trading
below their IPO prices or net
asset values.
The new rules effectively

placed share-sale restrictions
on about half of the 5,000-
plus companies that trade in
Shanghai or Shenzhen, ac-

BY REBECCA FENG

China Restricts Insider Stock Sales
In Attempt to Arrest Market Slump

Shareholders of
more than 200
companies

canceled plans
to trim stakes.

jump in crude prices by extend-
ing supply cuts through year-
end, virtually ensuring that re-
cord fuel demand would
outstrip worldwide production.
Benchmark Brent crude, the

global pricing standard, has
since touched $95 a barrel and
closed Monday at $93.29 a bar-
rel. On Wall Street, even the
most bearish analysts now say
oil could touch or surpass the
$100 mark later this year, but
few expect prices to jump
much higher in part due to re-
cord oil output from the U.S.
“The fact that the shale rev-

olution was so successful will
keep a lid on real prices,” said
Nikolai Roussanov, a professor
of finance at the Wharton
School of the University of
Pennsylvania.
So far, consumer spending,

an engine of the U.S. economy,
has remained resilient amid
higher borrowing costs and
fuel prices. Retail sales exclud-
ing gasoline rose 0.2% in Au-
gust from the previous month,
according to the Commerce
Department.
Some economists warn that

higher prices will add to the eco-
nomic toll alongside the resump-
tion of student-loan payments
andwind-down of pandemic-era
savings. Should Americans work
less or ask for higher wages to
compensate for filling up their
tanks, labor markets could also
remain stubbornly tight.

Run-Up
In Oil Price
Spurs Fear

Truckers who haul food cross-country are charging grocery stores more for diesel. A Chevron station in San Francisco.
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Broadcom’s AIWon’t Be Easy to Chip Away
Wall Street doubts Google will pull its business, but stock’s big run has made the manufacturer more sensitive to market fears
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HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

This is third of a three-part
Heard on the Street series on the
25th anniversary of Long-Term
Capital Management’s collapse.
Twenty-five years ago, the im-

pending collapse of Long-Term Cap-
ital Management was so worrying
to Wall Street that 14 of the biggest
firms collectively coughed up bil-
lions of their own cash to rescue it.
At the time, the gathering of

leading investment bankers at the
behest of the Federal Reserve felt
like an extraordinary intervention.
But looking back a quarter-cen-
tury, and in light of all that fol-
lowed, the resolution of the LTCM
crisis now seems quaint: All it
took was rescuing one firm.
Of course, Wall Street has never

been in the charity business. What
pried open the wallets of Goldman
Sachs, J.P. Morgan, Merrill Lynch,

Rising oil prices are, generally
speaking, wonderful for companies
that pump it out of the ground.
But only up to a point.
Crude near $100 a barrel might

be an unattractive price for every-
one involved. After spending most
of this year below the $90-a-barrel
mark, the global benchmark Brent
price edged above that threshold
in early September after Saudi
Arabia and Russia said they would
extend voluntary oil production
cuts through the end of the year.
Now even some bearish analysts
are forecasting that it could hit
triple digits, at least briefly.
While shares of oil and gas pro-

ducers mostly moved in lockstep
with the price of oil over the past
year, that relationship has tellingly
broken down. Since Sept. 8, when
Brent crude closed above $90 a
barrel, oil prices rose another
2.6%, while an index of oil produc-
ers declined 5.3%. The index’s pull-
back could be a natural breather
after heady growth since 2021, but
there is good reason for energy in-
vestors to think less is more.

One reason for caution is high
prices’ impact on demand. Gener-
ally speaking, oil prices above $100
a barrel tend to be motorists’ pain
point, spurring some to drive less.
In June and July 2022, when Brent
crude prices averaged roughly $110
a barrel, gasoline demand in the
U.S.—the biggest consumer of oil—
fell 4.1% compared with a year ear-
lier when prices had a $70 handle.
The year-over-year gap in gasoline
demand narrowed in the following
months as oil prices fell.
And Americans might soon have

new reasons to feel frugal. In Au-
gust, American households making
$50,000 to $100,000 a year had
about 50% more in their savings
and checking accounts than pre-
pandemic levels, down from an ex-
cess of nearly 100%, according to
the Bank of America Institute.
Their wallets are at risk of even
more erosion when student-loan
repayments are set to resume next
month—to the tune of $100 billion
a month by some estimates.
The risk of a pullback in fuel

consumption is especially high in

hands below $84 a barrel today.
There are other reasons to

think oil won’t stay above $100 a
barrel for long. Saudi Arabia,
which holds some 3.3 million bar-
rels a day of spare capacity, ac-
cording to the International En-
ergy Agency, has a strong
incentive to bring more oil to mar-
ket if it sees signs of the commod-
ity’s price crimping the global
economy. That doesn’t mean oil
will stop flirting with $100 a bar-
rel, though. Given signs of a slow-
down in U.S. shale production and
the diminished spare capacity
across oil-producing countries, oil
is likely to “regularly go up to
$100 a barrel and also regularly
pull back,” says Arjun Murti, part-
ner at energy investment firm
Veriten.
It is possible for oil to stay

above $100 a barrel for a long pe-
riod if some kind of physical dis-
ruption or unforeseen geopolitical
twist presents itself. But that is a
scenario that no one should be
wishing for—not even the big oil
companies. —Jinjoo Lee

Broadcom has firmly gotten in
on the action of artificial-intelli-
gence chips. But the company is
also learning that volatility is the
price of entry.
The chip maker first made clear

to investors in early March that
need for generative AI capabilities
was driving up demand for its net-
working chips used in data cen-
ters. That was nearly three
months before Nvidia issued its
own blowout sales forecast that
turned it into the first chip maker
with a market value exceeding $1
trillion. Broadcom isn’t at that val-
uation level, but its stock price
has surged 38% since those fiscal
first-quarter results in March and
22% since Nvidia’s report in late
May—with both performances well
exceeding the PHLX Semiconduc-
tor Index’s performance over that
time.
But this run has also made

Broadcom more vulnerable to per-
ceived weak points in the armor.
The company’s fiscal third-quarter
report late last month sent the
stock down more than 5% after
projected revenue for the fiscal

fourth quarter was merely in line
with Wall Street’s forecasts—fol-
lowing 12 consecutive quarters of
beating analysts’ targets, accord-
ing to FactSet. Then came a report
last week by The Information that
said Google was planning to ditch
Broadcom as a supplier for custom
data-center chips called tensor
processing units, or TPUs, because
of frustration with Broadcom’s
high prices. That report knocked
nearly 3% off Broadcom’s share
price the next day.
The stock clawed back those

losses on Friday, after several ana-
lysts cast serious doubt on the
idea that Google could easily pull
its business from the chip maker.
Google for its part said that “we
see no change in our engagement”
with Broadcom, even though it
noted that it is talking with “mul-
tiple other suppliers for the long
term.”
Stacy Rasgon of Bernstein esti-

mates Broadcom’s “compute off-
load” business, which primarily
serves Google, will generate about
$3 billion in revenue for Broad-
com’s fiscal year ending in Octo-

ber, which would represent a gain
of about 50% from the prior year.
Such growth is an important off-
set to other areas of Broadcom’s
business that are feeling the
weight of the chip downturn. Ana-
lysts expect the company’s total

complex chip products.
Broadcom has a strong history

of retaining business that it wants
to keep—even when customers
push back on prices.
The company once seemed to

float the idea of selling its radio-
frequency-chip business that
mainly supplies Apple, its largest
customer. But the two locked in a
new supply deal earlier this year,
just months after reports that Ap-
ple was considering bringing that
work in-house.
“Overall, we have little doubt

that with each generation of prod-
ucts, somewhat intense price ne-
gotiations occur between [Broad-
com] and its heavily concentrated
customer base,” Ross Seymore of
Deutsche Bank wrote in a note Fri-
day.
He added, however, that Broad-

com “has succeeded in maintain-
ing these relationships, and we
would expect that conclusion to be
the most probable outcome in this
instance as well.”
Investors shouldn’t count

Broadcom out of Google just yet.
—Dan Gallagher

semiconductor revenue to rise
only 9% this year.
Broadcom is indeed known for

driving a hard bargain on prices;
Rasgon estimates the Google busi-
ness commands gross margins in
the 75% range. But that still
doesn’t make it easy to replace.
Tim Arcuri of UBS noted Friday
that the TPU chips Broadcom sup-
plies Google include proprietary
technology involving packaging,
memory, connectivity and optics
“that is very sticky and hard for
Google to replicate internally.”
Analysts agree that Google

could bring in other chip vendors
for facets of its TPU needs. And its
substantial resources could drive
Google to bring more of its chip
design work in-house; parent com-
pany Alphabet’s net cash balance
of nearly $136 billion is the high-
est in tech and even more than
twice that of Apple’s.
But the iPhone maker’s recent

stumbles in developing its own
modem chip stand as a good re-
minder that even the deepest-
pocketed technology giants can’t
easily pull off their own designs of

LTCMCrisis Took One
Bailout. We Should

Be So LuckyNext Time.

The collapse of Archegos, headed by Bill Hwang, got different responses than those to LTCM a quarter-century ago.
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UBS and others was fear about the
fallout its collapse could bring.
There was the direct exposure, as
LTCM borrowed from Wall Street
to leverage its bets, as well as the
indirect risk of what might happen
to the market in a fire sale.
With the enormous growth of

the size of banks since then, and
changes to how markets operate
in the wake of subsequent crises,
the collapse of one hedge fund
may on its own be far less likely to
cause such a singular crisis. Yet
hedge funds collectively still have
the power to unnerve the markets
and regulators. And that is a much
tougher problem to tackle.
One remarkable thing about

LTCM was its scale relative to
Wall Street. At the end of 1997,
LTCM had $129 billion in assets,
including what it used leverage to
purchase, according to the U.S.
Treasury at the time. Investment
bank J.P. Morgan back then had
roughly $260 billion in total as-
sets. Today, diversified banking gi-
ant JPMorgan Chase has almost
$3.9 trillion in total assets.
Hedge funds have changed, too.

LTCM was making “convergence”
arbitrage bets in the prices of var-
ious instruments. Today’s large
hedge-fund firms are often more
like investment institutions, with
many so-called pods of traders
and analysts using different strat-
egies. “The emphasis on multi-
strategy is something that has re-
ally evolved in the last 10 years,
and is a stark contrast to LTCM,”
says Kenneth Heinz, president of

HFR, a hedge-fund data and analy-
sis provider.
Yet diversification within indi-

vidual firms hasn’t necessarily re-
sulted in diversification across
hedge funds, in what are some-
times called “crowded trades.” The
overall growth of hedge funds—
whose capital has grown to nearly
$4 trillion today, from less than
$400 billion in 1998, according to
HFR—means that the collective
trading among them can be ex-
tremely significant.
“My worry today wouldn’t be

just an LTCM in isolation, but also
many funds that adopt similar
strategies and see correlated fail-
ures,” says Jeremy Kress, an assis-
tant professor at the University of
Michigan’s Ross School of Busi-
ness.
The International Monetary

Fund, in a recent review of vulner-
abilities among nonbank financial
intermediaries, noted some mea-
sures showing that portfolios of

investment funds have become
more similar to each other over
the past two years compared with
previous years, “raising the threat
of correlated liquidity shocks.”
Consider the very different re-

sponses to the recent collapse of
one fund, versus the unwinding of
a strategy across many. The fallout
from the collapse of Archegos
Capital Management cost Wall
Street billions. But it didn’t merit
the intervention of the Federal Re-
serve. And even troubled Credit
Suisse was able to absorb its $5.5
billion loss, though it was severely
weakened by it.
Yet when hedge funds as a

group sold government bonds dur-
ing the Covid-19 panic in March
2020, it was part of a major sys-
temic problem that forced the Fed-
eral Reserve into action by buying
Treasurys. Hedge funds “materi-
ally contributed to the Treasury
market disruption during this pe-
riod,” according to the Financial

Stability Oversight Council. More
recently, the return of a major
Treasury trade among hedge funds
has drawn warnings from global
financial authorities.
Monitoring of private funds has

expanded since the 2008 global fi-
nancial crisis, with many hedge
funds having to file regular reports.
The Fed, for example, tracks lever-
age across hedge funds in its finan-
cial-stability reports. But there are
also some key gaps: Archegos was
a family office, and not subject to
the same requirements of hedge
funds investing for clients. It also
made use of a kind of derivative
bet on stocks that wasn’t subject to
some reporting rules.
There are proposals to fix these

blind spots, as well to revise how
the Treasury market functions.
But they are still making their way
through Washington. If only things
were so simple as getting bankers
together in a room.

—Telis Demos

Oil at $100 Is Too High, Even for Energy Companies

Hedge-fund industry capitald f d d l
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developing countries. While oil
prices and the value of the U.S.
dollar often move in opposite di-
rections, they have been rising in
tandem recently, notes Ilia Bou-
chouev, managing partner at Pen-
tathlon Investments. That places
extra pressure on countries such
as China and India
that must buy dollar-
denominated oil.
“It causes a dou-

ble whammy, where
oil price appreciation
is amplified by U.S.
dollar strength and
local currency weak-
ness,” he said.
In dollar terms,

Brent crude prices
have moved up about
7.4% year to date. In
Chinese yuan terms, they are up
13%. While the price cap on Rus-
sian oil helps cushion that impact,
China and India source oil from
other countries, too.
Moreover, crossing a psycholog-

ically significant price is likely to
elicit government responses that

are unfavorable to energy compa-
nies. Record oil company earnings
last year prompted the European
Union to impose a windfall profits
tax on fossil fuel companies. Presi-
dent Biden threatened to do the
same in the U.S. And the longer
high prices persist, the bigger the

government re-
sponse is likely to
be. The U.S. passed
its fuel economy
standards in 1975 af-
ter the oil-price
shocks of the early
1970s, for example.
What is the sweet

spot then? Dan Pick-
ering, chief invest-
ment officer at Pick-
ering Energy
Partners, estimates

oil at $75 to $90 a barrel is the
price at which producers make ac-
ceptable returns and where de-
mand is “right on the edge of be-
ing crimped.” The futures curve
certainly reflects that expectation:
Oil contracts for October 2024 de-
livery, for example, are changing

7.4%
Year-to-date
increase in

Brent crude-oil prices
in dollar terms

P2JW269000-0-B01200-1--------XA



THEWALL STREET JOURNAL. Tuesday, September 26, 2023 | S1

A special report by Barron’s magazine, a Dow Jones publication

Reprinted from the September 18, 2023, issue of Barron’s

Continued on the following page

SEPTEMBER 26 , 2 0 23WEALTH & ASSET MANAGEMENT GROUP

Not that long ago, the typical
independent financial
advisory firm looked like
a newly hatched guppy
compared with leviathan
wealth management fran-
chises at companies like

Morgan Stanley, Merrill Lynch, UBS, and
Wells Fargo.

Those days are over. Independent
registered investment advisor, or RIA, firms
are increasingly managing billions rather
than millions of dollars of clients’ wealth,
and many boast service menus on par with
the marqueeWall Street brokerage firms.
“This mom-and-pop industry has morphed
into a powerhouse,” says J. Fielding Miller,
CEO of Captrust, based in Raleigh, N.C.,
which manages $115.9 billion in assets on a
discretionary basis and $598.6 billion on a
nondiscretionary basis.

From the start of 2017 to the start of 2022,
retail-focused independent RIAs’ assets
under management doubled, growing from
$2.4 trillion to $4.8 trillion, according to
research firm Cerulli Associates. At
the start of last year, 128 of the industry’s
13,127 firms managed at least $5 billion of
client assets, up from 59 five years earlier,
Cerulli reports.

factors include the advisors’ experience,
advanced degrees and industry designations,
the composition of their teams, and, of course,
their compliance records.

There’s a new name at the top of this
year’s ranking: Charles Zhang, whose Zhang
Financial, in Portage, Mich., scored a perfect
100 in our ranking calculations. Zhang, who
manages $5.5 billion for clients averaging
$3 million of investment assets, rose from the
second spot in last year’s ranking.

Last year’s top advisor, Spuds Powell,
of Los Angeles–based Kayne Anderson
Rudnick Investment Management, sits at
No. 5 this year. Cincinnati-based Valerie
Newell, of MarinerWealth Advisors, is the
top woman in our ranking, at No. 3. Among
advisors making big leaps from last year
are Seattle-based Erik Morgan of Freestone
Capital Management, who rose to No. 4 from
No. 12; Cresset’s David Karp, in Chicago,
who jumped to No. 6 from No. 15; and David
Wright, of Sierra Investment Management in
Santa Monica, Calif., who bounded 24 spots
to No. 15. Seventeen of this year’s Top 100
advisors weren’t ranked last year.

An evolving industry. The RIA industry
is still developing, and it remains to be seen
how the typical sizes of the businesses
will change. In the meantime, we’re helping

That kind of scale has made it feasible for
independent firms to expand beyond their
core offerings of retirement planning and
investment management: Many now offer
tax planning and preparation, insurance
consulting, estate planning, trust services,
alternative investments, and even consulting
services for business owners.

The increasing depth and breadth of
independent advisory firms is enabling clients
to have great swaths of their financial lives
overseen by one team. “They realize that the
decisions they make with their investments
are interrelated to every other part of their
broader financial picture,” says SarahMoore,
president of Donaldson Capital Management,
an advisory firm in Evansville, Ind., with
$2.3 billion in assets under management.

Barron’s lists. The two rankings in this
special report highlight the best independent
advisors and independent firms in the
business. Our Top 100 RIA Firms ranking,
now in its eighth year, is based on both
qualitative and quantitative criteria, including
the assets a firmmanages and the revenue
those assets generate, its regulatory record,
staffing levels and diversity, technology
spending, and succession planning. Our Top
100 Independent Advisors ranking uses a
similar set of quantitative criteria. Qualitative

readers navigate the landscape of ranked
firms by grouping them according to
median account size. In general, it’s best
to work with an advisory firm where your
investment assets are similar to the typical
client’s: If you’re too small, the advisors may
overlook you, and if you’re too big, they may
just be learning how to serve you properly.

The typical advisor in our Top 100 is a
32-year veteran of the industry. It’s a lucrative
business: Our average teammanages $5
billion and pulls in annual revenue of nearly
$23million; both numbers have risen sharply
over the past few years. Clients appear to feel
that they’re getting theirmoney’s worth, as
the group lost just 3% of its clients last year.
The Top 100 advisors belong to large teams:
Thirty-three people—including customer
service associates, marketing specialists, and
others—is the average. The typical team is led
by four partners.

Many of the big independent firms got
that way in part by acquiring smaller ones.
Last year, 264 mergers and acquisitions
took place across the industry; 63 more
followed in this year’s first quarter, and
another 57 in the second quarter, according
to the DeVoe & Co. RIA Deal Book.

With a full range of investment and planning services at
their fingertips, top independent financial advisors are managing

more of America’s wealth. Here’s how they do it.

BY STEVE GARMHAUSEN

A New Level of Sophistication

ILLUSTRATIONS BY MELANIE LAMBRICK

TOP 100 INDEPENDENT ADVISORS 2023

TOP

I NDEPENDENT
ADV I SORS

100
See this year’s lists of top
RIA firms (page S4) and

top individual independent
advisors (page S6).
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Continued from the previous page versus more well-heeled financial
organizations.”

Hiring good talent has long been another
challenge for many independent firms. But
the Covid pandemic effectively expanded the
talent pool by proving that remote working
arrangements can be effective. “We’ve now
hired advisors all over the country,” says
Moore. “Our talent pool isn’t limited to just
Indiana—we can hire and train best-in-class
people wherever they might be.”

Sequoia’s Myeroff says that industry
consolidation is just in its fifth inning or so, but
that it has already helped create a landscape
of big, broad firms that are attractive to the
nation’s wealthiest households. “I think we
have the scale to reassure the highest-net-
worth clients that we are on top of things,” he
says. “That we do have the specialists here, we
do have negotiating power here, we do have the
resources here.”

The virtues of independence.
Independent RIAs also argue that they are
free of many of the conflicts of interest that
they say can occur at big brokerages. And
they argue that as private businesses—
publicly traded RIAs remain rare—they
have an advantage over theWall Street firms
that must continually answer to investors.
“We don’t have shareholders who expect a
dividend from us and are looking for their
stock price to grow every year,” says Moore.
“So we get to control the reinvestment in
our business, and anytime we do that, it’s
to provide our clients with better, more
sophisticated services.”

Captrust has certainly reinvested in its
business. In recent years, for instance, it has
acquired six firms that do tax work, and it is
in the process of combining those teams into
a national practice for advanced tax planning.
“We bought the capabilities, and now we’re
investing in pulling all that together in a more
cohesive fashion,” says Miller.

The tax practice is just part of a broad array
of client services at Captrust. They include
“pretransaction consulting” for clients who
are preparing to sell their businesses. “If we’re
in there six months before a sale, we can add a
tremendous amount of value in terms of their
own estate, save a lot in taxes, andmitigate
risk,” saysMiller. Another service scans the
“dark net” for clients’ personal information
and notifies them if it turns up. That’s on top of
core services like planning and investing,
of course.

The big independent firms have gained
their scale in different ways. Overland Park,

Kan.–based Creative Planning, for example,
is now one of the busiest acquirers in the
business—although it developed its service
array, and grew into a multibillion-dollar
firm, before its acquisition era began. In
late August, it agreed to buy a $29 billion
advisory business from Goldman Sachs.
CEO Peter Mallouk said the deal gives his
business even more scale to “negotiate access
to the very best investments that exist at the
best pricing possible and to offer specialized
advice as needed.” (See Q&A, page S9.)

Donaldson has grown “organically,”
focusing on adding new clients and deepening
its relationship with existing ones. “The
majority of our clients have the majority of
their assets with us,” says Moore. “The bigger
share of wallet is an indicator of ongoing trust
and commitment and loyalty.”

Integrated Partners, a $7.5 billion-asset
advisory firm based inWaltham,Mass., has
been notably creative in adding services and
driving growth. It has developed partnerships
with 177 certified public accountant firms,
with which it shares business and coordinates
to serve clients’ needs. Last year, seeing a need
among clients for family office services, the
firm hired a high-ranking executive from Bank
of NewYorkMellon to build that business. “If
you’re a smaller organization, are you going to
be able to attract that kind of talent?” asks Rob
Sandrew, chief growth officer at Integrated.
“I think it’s one of those situations where scale
begets scale.”

Many independent firms prefer to work
largely with outside partners rather than
build internal services. AngelesWealth
Management, a $1.2 billion firm based in Los
Angeles, is an example. On the investment

side, it picks outside managers. It also
outsources lending, trust and estate advice,
and tax work. “We don’t do any of that in-
house,” says President and CEO Jonathan
Foster. “We’ve always tried to find best of
breed and try to match that up for the client.”

As more independent firms have scaled
up, they have increasingly targeted very
wealthy clients. But smaller investors still
have good options, says Myeroff. From
robo-advisors to middle-class-oriented
firms like Facet Wealth, they can find the
kind of basic advice that’s usually needed,
at reasonable prices. Doing it yourself is
always an option, and some individuals are
cut out for it, says Myeroff. “But investing
is such an emotional thing, and with the
24-hour news cycle sensationalizing both
the ups and the downs of the market, it has

really become hard for the average person
to work their way through those periods,”
he says. “That’s where the value of the
financial advisor comes in.”

As far as they’ve come, independent
advisory firms are still dwarfed by their
Wall Street rivals. The biggest indie firms,
including $242 billion Edelman Financial
Engines and $155.3 billion Creative
Planning, are dwarfed by Morgan Stanley’s
wealth management unit, which recently
reported assets of $4.9 trillion.

Moreover, no independent firm has a
broadly recognizable brand name. But the
race is on to change that. While a national
independent RIA brand might be a ways
off, there’s no question that independent
advisor firms have come a long way. They
are now serious competitors in the race to
manage America’s money. B

“Aggregator” firms like CI Financial and
Hightower are offering their partner firms
help with M&A, marketing, technology,
and compliance. In some cases, they’re also
buying up accounting and estate-planning
companies in order to provide those services
to clients of their partner firms.

There’s a seemingly endless supply of
independent-RIA acquisition targets, thanks
to a steady stream of new-business launches.
And those launches are made possible by an
ecosystem of third-party service providers
that has grown up alongside independent
firms over the past quarter-century.

Founding an independent RIA practice
used to be a major feat. Advisors from big
Wall Street firms and others attempting to
strike out on their own couldn’t focus only
on planning and investing for clients: They
had to find real estate, buy technology, handle
regulatory compliance, manage employees,
and much more. Virtually all of those
functions can now be outsourced. “It’s still a
very challenging business, but it’s very easy
to surround yourself with the technology and
people to back you up,” says Kevin Myeroff,
principal and senior strategic advisor at
Sequoia Financial Group, a $15.5 billion
advisory firm based in Akron, Ohio.

Today, giant firms like Charles Schwab
and Fidelity Investments offer independent
advisors everything from asset custody to
investment-trading platforms to back-office
operations and even business coaching.
Dynasty Financial Partners is a large
“platform” company that essentially rents
access to its end-to-end suites of services.
Some RIA firms, like Mariner Wealth
Advisors, employ advisors but also offer an
independent affiliation channel.

Other companies, including Orion Advisor
Solutions and Envestnet, provide support
services such as portfolio management,
performance reporting, and compliance
support. More narrowly focused providers
include Nitrogen, which offers portfolio
analysis, and CAIS, which provides advisors
with access to alternative investments like
private equity and hedge funds, as well as
structured notes.

“You can get excellent off-the-shelf
services from vendors with virtually no
capital required,” says Miller of Captrust.
“With the proliferation of excellent services
that are available to our industry, we don’t
really have any competitive disadvantage

“With the proliferation of excellent
services that are available to our
industry, we don’t really have any
competitive disadvantage versus more
well-heeled financial organizations.”
J. Fielding Miller, CEO of Captrust
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FindYourIndependentAdvisor.com

Scan now to find
a local advisor.

This content is made available and managed by Charles Schwab & Co., Inc. (“Schwab”). The purpose of this information is to educate investors about working with an independent Registered
Investment Advisor (RIA). Schwab Advisor ServicesTM serves independent investment advisors and includes the custody, trading, and support services of Schwab. Independent investment
advisors are not owned by, affiliated with, or supervised by Schwab. ©2023 Charles Schwab & Co., Inc. All rights reserved. Member SIPC (0822-23PC) (07/22)

I became an independent advisor to help with more than just
your financial goals. As a fiduciary, my promise to you is simple:
I will always take your full life picture into account.

Katie B.
Independent Financial Advisor

Since 2011

I’m here to
help you lead
your best
financial life.
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1 1 Edelman Financial Engines Santa Clara, Calif. Jay Shah, Suzanne van Staveren, Kelly O’Donnell 1,300,000 421 144 38

2 2 Hightower Chicago Bob Oros, Scott Holsopple, Dan Watanapongse 46,156 344 124 35

3 3 Creative Planning Overland Park, Kan. Peter Mallouk, Lee Richardson, Jonathan Knapp 67,338 541 87 32

4 5 Mariner Wealth Advisors Overland Park, Kan. Marty Bicknell, Cheryl Bicknell, Todd Cassler 79,767 625 89 34

5 6 Wealth Enhancement Advisory Services Plymouth, Minn. Jeff Dekko, Jim Cahn, Kelly Windorski 50,761 412 99 24

6 7 CIBC Private Wealth Atlanta John S. “Jack” Markwalter Jr., Bruce D. Katz, Diana K. Vasquez 9,442 121 21 17

7 4 Captrust Raleigh, N.C. J. Fielding Miller, Ben Goldstein, Wilson Hoyle 23,586 591 88 33

8 9 Private Advisor Group Morristown, N.J. Frank Smith, Patrick Sullivan, John Hyland 45,822 776 397 41

9 12 Cresset Chicago Avy Stein, Eric Becker, Liz Nesvold 2,900 123 21 13

10 8 Mercer Advisors Denver Dave Welling, Daniel Gourvitch, Michael Henry 25,539 252 82 31

11 10 Cerity Partners New York Kurt Miscinski, Claire O’Keefe, Kevin Hilden 21,476 356 33 15

12 13 Carson Group Omaha, Neb. Ron Carson, Burt White, Teri Shepherd 46,868 354 250 41

13 29 NewEdge Capital Group Pittsburgh Rob Sechan, John Straus Sr., Alex Goss 11,700 175 35 35

14 11 Moneta St. Louis Eric Kittner, Keith Bowles, Aoifinn Devitt 7,164 160 5 5

15 16 Beacon Pointe Advisors Newport Beach, Calif. Shannon Eusey, Matt Cooper, Commie Stevens 15,014 168 48 20

16 15 Buckingham Strategic Wealth Clayton, Mo. Adam Birenbaum, Justin Ferri, Wendy Hartman 14,468 255 52 26

17 14 Silvercrest Asset Management Group New York Richard R. Hough III, David J. Campbell, Scott Gerard 845 28 7 6

18 19 Wealthspire Advisors New York Michael LaMena, Eric Sontag, Howard Sontag 8,033 106 21 12

19 32 Steward Partners Investment Advisory New York Jim Gold, Hy Saporta, Greg Banasz 14,805 203 51 22

20 31 Allworth Financial Folsom, Calif. Pat McClain, Scott Hanson, Pete Engelken 22,512 134 34 18

21 18 The Colony Group Boston Michael Nathanson, Ron Rubin, Gina Bradley 5,530 87 21 10

22 22 IEQ Capital Foster City, Calif. Robert Skinner, Alan Zafran, Eric Harrison 1,212 22 4 2

23 24 EP Wealth Advisors Torrance, Calif. Ryan Parker, Patrick Goshtigian, Christopher Toumajian 12,646 105 32 12

24 21 BBR Partners New York Brett Barth, Evan Roth, Mike Anson 181 33 6 6

25 34 Signature Estate & Investment Advisors Los Angeles Brian D. Holmes, Mark Copeland, Gary Liska 11,075 54 15 11

26 17 Pathstone Englewood, N.J. Matthew Fleissig, Kelly Maregni, Steve Braverman 1,623 134 17 14

27 26 MAI Capital Management Cleveland Rick Buoncore, Jim Kacic, Lesa Evans 7,376 133 23 14

28 20 Plante Moran Financial Advisors Southfield, Mich. John Lesser, Kevin Benson, David Stahl 3,497 102 13 4

29 30 Stratos Wealth Partners Beachwood, Ohio Jeff Concepcion, Kathryn Loutitt, Nancy Andrefsky 22,164 289 115 24

30 25 AlTi Tiedemann Global New York Michael Tiedemann, Craig Smith, Brooke Connell 420 51 10 1

31 33 Savant Wealth Management Rockford, Ill. Brent Brodeski, Robert Morrison, Kevin Hrdlicka 12,827 179 33 13

32 28 1919 Investment Counsel Baltimore Harry O’Mealia, Peggy Pasquarella, Brian Gallagher 1,852 45 9 8

33 36 Lido Advisors Los Angeles Jason Ozur, Ken Stern, Greg Kushner 5,664 93 32 18

34 27 Aspiriant Los Angeles Rob Francais, Doug Hendrickson, Lynne Born 2,200 73 11 7

35 41 Homrich Berg Atlanta Andy Berg, Thomas Carroll, Bill Bolen 3,600 86 8 4

36 38 Johnson Investment Counsel Cincinnati Jason O. Jackman, Bret H. Parrish, Fred A. Brink 5,296 29 6 2

37 39 Summit Trail Advisors New York Jack B. Petersen, David Romhilt, John McGuinness 525 22 7 7

38 37 Evercore Wealth Management New York Chris Zander, JeffMaurer, John Apruzzese 725 48 5 4

39 42 GW & Wade Wellesley, Mass. Roger W. Wade, Timothy Pinch 3,583 20 4 3

40 40 Chevy Chase Trust Bethesda, Md. JeffWhitaker, Amy Raskin, Lynn Panagos 1,079 39 2 2

41 48 Sequoia Financial Group Akron, Ohio Thomas Haught, Annie McCauley, Joseph Glick 6,717 88 10 9

42 52 Churchill Management Group Los Angeles Fred A. Fern, Randy C. Conner, Eileen A. Holmes 6,605 38 53 33

43 62 Adviser Investments* Newton, Mass. Mario Ramos, Steve Gaven, Jill O’Connell 5,465 33 9 6

44 35 Baker Street Advisors San Francisco Jeff Colin, Chris Wilkens, Wendy Umphrey 456 9 1 1

45 43 Choreo Minneapolis Larry Miles, Greg Dowler, David English 6,032 71 33 17

46 46 Williams Jones Wealth Management New York William P. Jones Jr., John Eager, Barbara A. Tarmy 1,347 13 2 2

47 49 The Mather Group Chicago Jeffrey L. Pierce, Ryan Wickert, Kristen Oziemkowski 4,275 51 16 10

48 47 Mesirow Financial Investment Management Chicago Natalie A. Brown, Richard S. Price, Brian D. Price 4,953 44 20 13

49 N Gresham Partners Chicago Ted Neild, David Salsburg, Nicole Perkins 174 13 1 1

50 53 CLA Wealth Advisors Minneapolis Clayton Bland, Brian Buffie 6,131 99 38 18

51 50 Evoke Advisors Los Angeles Jane Eagle, Dan Kelso 789 21 2 1

52 60 Summit Financial Parsippany, N.J. Stan Gregor, Steve Weinman, Michael Bremer 6,000 64 22 9

53 73 Connectus Wealth Advisers Hunt Valley, Md. Molly Bennard, John Stelley, Amy DeTolla 5,288 34 4 4

54 55 Douglas C. Lane & Associates New York Sarat Sethi, Ned Dewees 1,266 14 3 3

55 N Ballentine Partners Waltham, Mass. Drew McMorrow, Jeff Potter, Coventry Edwards-Pitt 313 70 4 3

56 45 Bahl & Gaynor Cincinnati Robert S. Groenke, Charles A. Pettengill, Vere Gaynor 868 23 1 1

57 63 RMB Capital Chicago Richard M. Burridge, Donald A. Bechter, Jeffrey Burney 2,486 29 9 7

58 58 Welch & Forbes Boston Kurt Walter, Benjamin Williams Jr., Adrienne Silbermann 807 11 1 1

59 57 Coldstream Wealth Management Bellevue, Wash. Natalie Straub, Anne Marie Stonich, Matt Sonnen 2,583 32 6 4

60 88 Valeo Financial Advisors Carmel, Ind. John Wortman, Justin Padgett, Greg Fulk 2,000 112 4 4

61 79 Snowden Lane Partners New York Robert J. Mooney, Greg Franks, Lyle LaMothe 6,217 76 13 9

62 N Merit Financial Advisors Alpharetta, Ga. Rick Kent, Kay Lynn Mayhue, Chrissy Lee 14,551 73 40 16

63 80 Wealthcare Richmond, Va. Matthew Regan, Justin DuBrueler, Ronald Madey 9,290 170 36 27

64 78 Prime Capital Investment Advisors Overland Park, Kan. Glenn Spencer, Scott Colangelo, Tim Hakes 10,000 157 62 27

65 64 Forum Financial Management Lombard, Ill. Jonathan Rogers, Nirav Batavia 5,159 88 50 13

66 N Pure Financial Advisors San Diego Joseph Anderson, Alan Clopine, Jason Carver 4,372 43 7 4

67 59 SignatureFD Atlanta Heather Fortner, Doug Liptak, Tony Welch 1,741 30 2 2

68 56 Bartlett Wealth Management Cincinnati James Hagerty, Holly Mazzocca, Chadwick Kolde 2,165 31 3 3

69 66 Modera Wealth Management Westwood, N.J. Tom Orecchio, Harli Palme, George Padula 4,720 75 16 8

70 69 myCIO Wealth Partners Philadelphia David E. Lees, James Biles, Paul Bracaglia 903 15 1 1

71 N Integrated Partners Waltham, Mass. Paul Saganey, Andree Mohr, Robert Sandrew 32,723 205 80 25

Top 100 RIA Firms 2023
Our eighth annual ranking of independent advisory companies is based on assets managed by the firms, technology spending, staff diversity,
succession planning, and other metrics. For more on the methodology, go to barrons.com/advisorranks.

MEDIAN ACCOUNT SIZE KEY: Under $500K $500K–$999K $1 mil–$10 mil Over $10 mil

CONTINUEDN=not ranked; *Adviser Investments and Ropes Wealth Advisors have combined as of July 2023.

RANK LOCATION TOP EXECUTIVES CLIENTS ADVISORS OFFICES STATESFIRM

2023 ’22
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72 N Choate Investment Advisors Boston Lanny Thorndike, Tamer Alamuddin, Erin Kerr 383 5 1 1

73 75 Ferguson Wellman Capital Management Portland, Ore. Steve Holwerda, George Hosfield, Ralph Cole 969 21 2 2

74 77 Parallel Advisors San Francisco C.J. Rendic, Diane Gabianelli, Jake Schutt 3,483 46 7 7

75 61 Wetherby Asset Management San Francisco Kristen Bauer, Deb Wetherby, John Mell 603 28 4 3

76 82 HBKS Wealth Advisors Erie, Pa. Christopher M. Allegretti, Scott Cross, Brian Sommers 6,980 47 13 4

77 51 Mason Investment Advisory Services Reston, Va. Scott George, Chris Schreiner, Will Thorpe 816 21 1 1

78 70 Caprock Boise, Idaho William Gilbert Jr., Greg Brown, Jefferson Jewell 307 25 7 6

79 N One Capital Management Westlake Village, Calif. Patrick Bowen, Steven Cowley, Dan Stridsberg 2,600 15 4 2

80 89 Mission Wealth Management Santa Barbara, Calif. Matthew Adams, Dannell Stuart, Brad Stark 2,729 63 33 16

81 99 CV Advisors Aventura, Fla. Elliot Dornbusch, Alex Mann, Matthew J. Storm 112 7 1 1

82 N Congress Wealth Management Boston Paul Lonergan, Ken Zannoni, Rich Villiotte 2,234 21 6 6

83 67 Ropes Wealth Advisors* Boston Michelle A. Knight, Kristin D. Fazio, Joseph E. Powers 1,363 9 1 1

84 81 Bradley, Foster & Sargent Hartford, Conn. Galan G. Daukas, Robert H. Bradley, Thomas D. Sargent 1,691 17 5 4

85 N Retirement Planners of America Plano, Texas Ken Moraif, Julia Stuart, Bill Frye 6,525 32 14 4

86 85 Cary Street Partners Richmond, Va. Joseph Schmuckler, Walter Bayne, Thomas Tullidge 5,007 57 17 6

87 97 Capital Advisors Tulsa, Okla. Keith Goddard, Andy Brown, Jamie Wilson 2,749 27 11 7

88 N Empirical Wealth Management Seattle Kenneth Smith, Michael Kelly, Ethan Broga 1,921 21 13 6

89 72 WE Family Offices Miami Mel Lagomasino, Santiago Ulloa, Michael Zeuner 106 14 2 2

90 74 Kovitz Investment Group Chicago Mitch Kovitz, Ted Rupp, Rob Contreras 2,396 39 4 3

91 N Simon Quick Advisors Morristown, N.J. Christopher B. Moore, Joseph A. Belfatto, Leslie C. Quick III 677 18 6 5

92 92 Linscomb & Williams Houston Phillip P. Hamman, G. Walter Christopherson, Ryan L. Patterson 1,855 21 5 3

93 93 Crestwood Advisors Group Boston Michael A. Eckton, Leah R. Sciabarrasi, John W. Morris 865 24 3 2

94 N First Foundation Advisors Irvine, Calif. John Hakopian, Rick Keller, Andrew Chan 1,677 14 4 4

95 N Waverly Advisors Birmingham, Ala. Joshua L. Reidinger, Justin T. Russell, Justin Snell 3,052 33 10 4

96 N F.L.Putnam Investment Management Wellesley, Mass. R. Thomas Manning Jr., Ellen Flaherty, Chris Parker 1,866 39 7 6

97 N Advance Capital Management Southfield, Mich. Joseph Theisen, Christopher Kostiz, Jennifer Hall 6,935 26 8 4

98 N Exencial Wealth Advisors Oklahoma City John Burns, Caleb Dillard, Tim Courtney 2,975 30 13 7

99 N Bailard Foster City, Calif. Sonya Mughal, Michael Faust 915 24 2 1

100 86 Joel Isaacson & Co. New York David Peltz, Joel Isaacson, Stanley Altmark 1,258 17 1 1

Top 100 RIA Firms 2023 MEDIAN ACCOUNT SIZE KEY: Under $500K $500K–$999K $1 mil–$10 mil Over $10 mil

N=not ranked
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Top 100 Independent Advisors 2023
The 17th edition of our Top 100 ranking of independent financial advisors is based on quantitative and qualitative measures, including advisors’ assets under management,
their revenue, their regulatory records, and more. For more on the methodology, go to barrons.com/advisorranks.

1. Charles C. Zhang
Zhang Financial
Portage, Mich.

2022 Rank: 2
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $5,456
Typical Account (mil): $3
Typical Net Worth (mil): $5

2. Richard Saperstein
Treasury Partners
New York

2022 Rank: 3
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $19,943
Typical Account (mil): $25
Typical Net Worth (mil): $30

3. Valerie Newell
Mariner Wealth
Advisors
Cincinnati

2022 Rank: 4
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $5,140
Typical Account (mil): $3
Typical Net Worth (mil): $7.5

4. Erik Morgan
Freestone Capital
Management
Seattle

2022 Rank: 12
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $8,755
Typical Account (mil): $4.5
Typical Net Worth (mil): $6

5. Spuds Powell
Kayne Anderson
Rudnick Investment
Management
Los Angeles

2022 Rank: 1
Client Types: HNW, UHNW
Team Assets (mil): $53,462
Typical Account (mil): $13
Typical Net Worth (mil): $25

6. David Karp
Cresset
Reston, Va.

2022 Rank: 15
Client Types: HNW, UHNW
Team Assets (mil): $36,897
Typical Account (mil): $30
Typical Net Worth (mil): $45

7. Randall Linde
Ameriprise Financial
Renton, Wash.

2022 Rank: 5
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $5,159
Typical Account (mil): $1.4
Typical Net Worth (mil): $3

8. Richard Joyner
Tolleson Wealth
Management
Dallas

2022 Rank: 6
Client Types: HNW, UHNW
Team Assets (mil): $7,900
Typical Account (mil): $45
Typical Net Worth (mil): $90

9. Jon Jones
Brighton Jones
Seattle

2022 Rank: 14
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $11,419
Typical Account (mil): $3.6
Typical Net Worth (mil): $5

10. Charles Brighton
Brighton Jones
Seattle

2022 Rank: 16
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $11,419
Typical Account (mil): $3.6
Typical Net Worth (mil): $5

11. Frank Marzano
GM Advisory Group
Melville, N.Y.

2022 Rank: 19
Client Types: HNW, UHNW
Team Assets (mil): $6,135
Typical Account (mil): $20
Typical Net Worth (mil): $30

12. Edward Cronin
Manchester Capital
Management
Montecito, Calif.

2022 Rank: 8
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $3,752
Typical Account (mil): $25
Typical Net Worth (mil): $60

13. David Kudla
Mainstay Capital
Management
Grand Blanc, Mich.

2022 Rank: 17
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $3,608
Typical Account (mil): $2
Typical Net Worth (mil): $5

14. Phil Scott
First Republic
Investment
Management
Bellevue, Wash.

2022 Rank: 13
Client Types: HNW, UHNW
Team Assets (mil): $2,636
Typical Account (mil): $10
Typical Net Worth (mil): $50

15. David C. Wright
Sierra Investment
Management
Santa Monica, Calif.

2022 Rank: 39
Client Type: Individuals
Team Assets (mil): $10,121
Typical Account (mil): $1.8
Typical Net Worth (mil): $3.5

16. Jonathan Kuttin
Ameriprise Financial
Hauppauge, N.Y.

2022 Rank: 28
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $11,881
Typical Account (mil): $1.3
Typical Net Worth (mil): $5.5

17. Glenn Degenaars
First Republic
Investment
Management
New York

2022 Rank: 29
Client Type: UHNW
Team Assets (mil): $5,611
Typical Account (mil): $35
Typical Net Worth (mil): $75

18. Matthew Babrick
First Republic
Investment
Management
Los Angeles

2022 Rank: 25
Client Types: UHNW,
Foundations, Endowments
Team Assets (mil): $6,347
Typical Account (mil): $55
Typical Net Worth (mil): $90

19. Jeffrey
Fratarcangeli
Fratarcangeli
Wealth Management
Bloomfield Hills, Mich.

2022 Rank: 20
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $3,128
Typical Account (mil): $8
Typical Net Worth (mil): $25

20. Grant Rawdin
Wescott Financial
Advisory Group
Philadelphia

2022 Rank: 22
Client Types: Individuals,
HNW, UHNW, Foundations,
Institutional
Team Assets (mil): $3,492
Typical Account (mil): $7.5
Typical Net Worth (mil): $20

21. Thomas Salvino
Performance Wealth
Hinsdale, Ill.

2022 Rank: 24
Client Types: Individuals,
HNW, UHNW, Foundations
Team Assets (mil): $2,600
Typical Account (mil): $10
Typical Net Worth (mil): $10

22. David Hou
Evoke Advisors
Los Angeles

2022 Rank: 30
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $4,003
Typical Account (mil): $30
Typical Net Worth (mil): $50

23. David Mabie
Chicago Capital
Chicago

2022 Rank: 26
Client Types: HNW, UHNW
Team Assets (mil): $2,958
Typical Account (mil): $5
Typical Net Worth (mil): $10

24. Thomas
Bartholomew
Bartholomew &
Company
Worcester, Mass.

2022 Rank: 38
Client Types: HNW, UHNW
Team Assets (mil): $4,264
Typical Account (mil): $4
Typical Net Worth (mil): $10

25. Dagny Maidman
First Republic
Investment
Management
Jackson, Wyo.

2022 Rank: 35
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $4,503
Typical Account (mil): $25
Typical Net Worth (mil): $100

26. Stephan Cassaday
Cassaday & Company
McLean, Va.

2022 Rank: 23
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $4,858
Typical Account (mil): $1.5
Typical Net Worth (mil): $2

27. Susan Kaplan
Kaplan Financial
Services
Newton, Mass.

2022 Rank: 32
Client Types: HNW, UHNW
Team Assets (mil): $2,650
Typical Account (mil): $4
Typical Net Worth (mil): $10

28. Robert Balentine
Balentine
Atlanta

2022 Rank: 10
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $6,826
Typical Account (mil): $25.7
Typical Net Worth (mil): $30

29. Randy Carver
Carver Financial
Services
Mentor, Ohio

2022 Rank: 44
Client Types: Individuals,
HNW
Team Assets (mil): $2,306
Typical Account (mil): $1.1
Typical Net Worth (mil): $1.8

30. Brenna Saunders
Creative Planning
Overland Park, Kan.

2022 Rank: 36
Client Types: HNW, UHNW
Team Assets (mil): $3,018
Typical Account (mil): $31.4
Typical Net Worth (mil): $100

31. Salvatore Tiano
First Republic
Investment
Management
Jupiter, Fla.

2022 Rank: 37
Client Types: HNW, UHNW
Team Assets (mil): $3,291
Typical Account (mil): $15
Typical Net Worth (mil): $40

32. Steven Hefter
HLM Capital
Management Group
Highland Park, Ill.

2022 Rank: 21
Client Types: HNW, UHNW
Team Assets (mil): $2,659
Typical Account (mil): $12
Typical Net Worth (mil): $30

33. Kevin Grimes
Grimes & Company
Westborough, Mass.

2022 Rank: N
Client Types: Individuals,
HNW
Team Assets (mil): $4,543
Typical Account (mil): $4
Typical Net Worth (mil): $6.9

34. Kimberlee Orth
Ameriprise Financial
Wilmington, Del.

2022 Rank: 42
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,664
Typical Account (mil): $7.8
Typical Net Worth (mil): $18.6

35. Daniel Wilson
Ameriprise Financial
Auburndale, Mass.

2022 Rank: 43
Client Types: Individuals,
HNW
Team Assets (mil): $4,949
Typical Account (mil): $1
Typical Net Worth (mil): $5

36. Andrew Vahab
First Republic
Investment
Management
Boca Raton, Fla.

2022 Rank: 98
Client Types: HNW, UHNW
Team Assets (mil): $3,980
Typical Account (mil): $12.5
Typical Net Worth (mil): $30

37. Jason Babb
First Republic
Investment
Management
New York

2022 Rank: 49
Client Types: HNW, UHNW
Team Assets (mil): $5,611
Typical Account (mil): $10
Typical Net Worth (mil): $20

38. Laila Pence
Pence Wealth
Management
Newport Beach, Calif.

2022 Rank: 41
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,782
Typical Account (mil): $2.5
Typical Net Worth (mil): $5

39. Gerard Klingman
Klingman & Associates
New York

2022 Rank: 50
Client Types: HNW, UHNW
Team Assets (mil): $3,748
Typical Account (mil): $10
Typical Net Worth (mil): $15

40. Ryan Swartz
Creative Planning
Omaha, Neb.

2022 Rank: 40
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $3,418
Typical Account (mil): $4
Typical Net Worth (mil): $15

41. Hugh Beecher
First Republic
Investment
Management
San Francisco

2022 Rank: 84
Client Types: HNW, UHNW
Team Assets (mil): $5,016
Typical Account (mil): $20
Typical Net Worth (mil): $40

42. Joseph Jacques
Jacques Financial
Rockville, Md.

2022 Rank: 58
Client Types: Individuals,
HNW
Team Assets (mil): $1,706
Typical Account (mil): $1.3
Typical Net Worth (mil): $3

43. Jim Berliner
Westmount Asset
Management
Los Angeles

2022 Rank: 52
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $5,082
Typical Account (mil): $5
Typical Net Worth (mil): $12

44. Rick Gordon
First Republic
Investment
Management
San Francisco

2022 Rank: 77
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $5,016
Typical Account (mil): $20
Typical Net Worth (mil): $45

45. Richard S. Brown
JNBA Financial
Advisors
Bloomington, Minn.

2022 Rank: 51
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,090
Typical Account (mil): $1.5
Typical Net Worth (mil): $3

46. Alex Shahidi
Evoke Advisors
Los Angeles

2022 Rank: 47
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $14,083
Typical Account (mil): $20
Typical Net Worth (mil): $25

47. Jessica Culpepper
Creative Planning
Overland Park, Kan.

2022 Rank: 66
Client Type: UHNW
Team Assets (mil): $2,800
Typical Account (mil): $35.5
Typical Net Worth (mil): $80

48. James B. Stack
Stack Financial
Management
Whitefish, Mont.

2022 Rank: 60
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,795
Typical Account (mil): $2.1
Typical Net Worth (mil): $5

49. Michael Moeller
Moeller Investment
Group
Chesterfield, Mo.

2022 Rank: 56
Client Types: Individuals,
HNW, UHNW, Institutional
Team Assets (mil): $2,539
Typical Account (mil): $3
Typical Net Worth (mil): $5

50. Trevor Wilde
Wilde Wealth
Management Group
Scottsdale, Ariz.

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,790
Typical Account (mil): $2
Typical Net Worth (mil): $3

51. Paul West
Carson Wealth
Omaha, Neb.

2022 Rank: 57
Client Types: HNW, UHNW
Team Assets (mil): $5,957
Typical Account (mil): $6.1
Typical Net Worth (mil): $35

52. Jay Beebe
Creative Planning
Overland Park, Kan.

2022 Rank: 82
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,863
Typical Account (mil): $4.1
Typical Net Worth (mil): $12

53. Charlie Maxwell
Cresset
Scottsdale, Ariz.

2022 Rank: N
Client Types: Individuals,
HNW, UHNW, Foundations
Team Assets (mil): $36,897
Typical Account (mil): $25
Typical Net Worth (mil): $50

54. Sam Schoner
First Republic
Investment
Management
San Francisco

2022 Rank: 62
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $3,719
Typical Account (mil): $8
Typical Net Worth (mil): $15

55. Stephen Thomas
Linden Thomas &
Company
Charlotte, N.C.

2022 Rank: 69
Client Types: Individuals,
HNW, UHNW, Foundations,
Institutional
Team Assets (mil): $2,504
Typical Account (mil): $3.5
Typical Net Worth (mil): $5

56. Andrew Jugan
Ameriprise Financial
Pittsburgh

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $5,626
Typical Account (mil): $1.3
Typical Net Worth (mil): $3

57. Andy Schwartz
Bleakley Financial
Group
Fairfield, N.J.

2022 Rank: 53
Client Types: Individuals,
HNW, UHNW, Institutional
Team Assets (mil): $1,851
Typical Account (mil): $5
Typical Net Worth (mil): $10

58. Patti Brennan
Key Financial
West Chester, Pa.

2022 Rank: 79
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,897
Typical Account (mil): $2
Typical Net Worth (mil): $3

59. Charles S. Bean III
Heritage Financial
Services
Westwood, Mass.

2022 Rank: 67
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,407
Typical Account (mil): $2.5
Typical Net Worth (mil): $4

60. Molly Rothove
Creative Planning
Overland Park, Kan.

2022 Rank: 55
Client Types: HNW, UHNW
Team Assets (mil): $2,577
Typical Account (mil): $29
Typical Net Worth (mil): $50

61. Scott Tiras
Ameriprise Financial
Houston

2022 Rank: 68
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,296
Typical Account (mil): $4
Typical Net Worth (mil): $7

62. Timothy Sutton
Creative Planning
Overland Park, Kan.

2022 Rank: 72
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,577
Typical Account (mil): $2.6
Typical Net Worth (mil): $15

63. Dane Burkholder
Ameriprise Financial
Lancaster, Pa.

2022 Rank: 70
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $3,702
Typical Account (mil): $0.8
Typical Net Worth (mil): $3.5

64. Van Pearcy
Van Pearcy’s Wealth
Services Team |
Raymond James
Midland, Texas

2022 Rank: 76
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,126
Typical Account (mil): $2.5
Typical Net Worth (mil): $10

65. Matthew Somberg
Gottfried & Somberg
Wealth Management
Glastonbury, Conn.

2022 Rank: 64
Client Types: Individuals,
HNW, UHNW, Foundations,
Endowments, Institutional
Team Assets (mil): $1,850
Typical Account (mil): $3
Typical Net Worth (mil): $6

66. Tony Smith
Stonegate Investment
Group
Birmingham, Ala.

2022 Rank: N
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $4,524
Typical Account (mil): $2
Typical Net Worth (mil): $50

67. Michael Chasnoff
Truepoint Wealth
Counsel
Cincinnati

2022 Rank: 71
Client Types: HNW, UHNW
Team Assets (mil): $4,605
Typical Account (mil): $5
Typical Net Worth (mil): $7

68. Robert Fragasso
Fragasso Financial
Advisors
Pittsburgh

2022 Rank: 74
Client Types: Individuals,
HNW, UHNW, Institutional
Team Assets (mil): $2,152
Typical Account (mil): $1
Typical Net Worth (mil): $2

69. Jordan Waxman
Nucleus Advisors
New York

2022 Rank: 65
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,700
Typical Account (mil): $25
Typical Net Worth (mil): $50

70. Jeffrey Grinspoon
VWG Wealth
Management |
Hightower
Vienna, Va.

2022 Rank: 73
Client Types: HNW, UHNW
Team Assets (mil): $1,910
Typical Account (mil): $5
Typical Net Worth (mil): $7

71. Ken Steeves
Creative Planning
Orange, Conn.

2022 Rank: 61
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,723
Typical Account (mil): $3
Typical Net Worth (mil): $25

72. Lawrence Hood
Pacific Portfolio
Consulting
Seattle

2022 Rank: 78
Client Types: Individuals,
HNW, UHNW, Institutional
Team Assets (mil): $4,483
Typical Account (mil): $8
Typical Net Worth (mil): $15

N=not ranked HNW=high net worth UHNW=ultrahigh net worth CONTINUED
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73. Duncan Rolph
Miracle Mile Advisors
Los Angeles

2022 Rank: 86
Client Types: HNW, UHNW
Team Assets (mil): $4,810
Typical Account (mil): $5.5
Typical Net Worth (mil): $15

74. Wally Obermeyer
Obermeyer Wood
Investment Counsel
Aspen, Colo.

2022 Rank: 63
Client Types: HNW, UHNW
Team Assets (mil): $2,200
Typical Account (mil): $5
Typical Net Worth (mil): $20

75. Mark Schulten
TSG Wealth
Management
Long Beach, Calif.

2022 Rank: 48
Client Types: Individuals,
HNW, UHNW, Foundations,
Endowments, Institutional
Team Assets (mil): $8,444
Typical Account (mil): $3
Typical Net Worth (mil): $7

76. Michael Hines
Consolidated Planning
Corporation
Atlanta

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,406
Typical Account (mil): $3
Typical Net Worth (mil): $4.5

77. Wen Nottebohm
Cresset
Atlanta

2022 Rank: N
Client Type: UHNW
Team Assets (mil): $6,650
Typical Account (mil): $20
Typical Net Worth (mil): $50

78. Lewis Altfest
Altfest Personal
Wealth Management
New York

2022 Rank: 75
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,573
Typical Account (mil): $2
Typical Net Worth (mil): $5

79. Darrell Pennington
Ameriprise Financial
Houston

2022 Rank: 90
Client Types: Individuals,
HNW
Team Assets (mil): $1,485
Typical Account (mil): $1.5
Typical Net Worth (mil): $2.5

80. Charla McIntyre
Fields
Ameriprise Financial
Hurst, Texas

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,157
Typical Account (mil): $1.5
Typical Net Worth (mil): $3

81. Steven Soja
First Republic
Investment
Management
San Francisco

2022 Rank: N
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $1,835
Typical Account (mil): $10
Typical Net Worth (mil): $15

82. E. Geoffrey Sella
SPC Financial
Rockville, Md.

2022 Rank: 81
Client Types: Individuals,
HNW
Team Assets (mil): $1,237
Typical Account (mil): $0.9
Typical Net Worth (mil): $1.5

83. Malcolm Makin
Professional
Planning Group
Westerly, R.I.

2022 Rank: 80
Client Types: Individuals,
HNW
Team Assets (mil): $1,643
Typical Account (mil): $1.5
Typical Net Worth (mil): $3

84. Matthew Young
Richard C. Young & Co.
Newport, R.I.

2022 Rank: 83
Client Types: Individuals,
HNW
Team Assets (mil): $1,382
Typical Account (mil): $1.8
Typical Net Worth (mil): $5

85. Patrick Fruzzetti
Rose Advisors |
Hightower
New York

2022 Rank: 89
Client Types: HNW, UHNW
Team Assets (mil): $1,398
Typical Account (mil): $7
Typical Net Worth (mil): $25

86. Matthew Dillig
The Dillig Bowen
Group | Hightower
Northbrook, Ill.

2022 Rank: 85
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $1,950
Typical Account (mil): $35
Typical Net Worth (mil): $50

87. Joel Bird
Ameriprise Financial
Bismarck, N.D.

2022 Rank: N
Client Types: Individuals,
HNW
Team Assets (mil): $6,876
Typical Account (mil): $1
Typical Net Worth (mil): $1.6

88. Christopher
DeMonte
Cresset
Chicago

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $2,720
Typical Account (mil): $20
Typical Net Worth (mil): $50

89. Colin Higgins
Summitry
Foster City, Calif.

2022 Rank: 87
Client Types: Individuals,
HNW
Team Assets (mil): $1,921
Typical Account (mil): $1.6
Typical Net Worth (mil): $10

90. Catherine Evans
First Republic
Investment
Management
San Francisco

2022 Rank: N
Client Types: HNW, UHNW,
Endowments
Team Assets (mil): $2,174
Typical Account (mil): $10
Typical Net Worth (mil): $25

91. Randy Garcia
The Investment
Counsel Company
Las Vegas

2022 Rank: 92
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,735
Typical Account (mil): $4.9
Typical Net Worth (mil): $12

92. Michael Henley
Brandywine Oak
Private Wealth
Kennett Square, Pa.

2022 Rank: 99
Client Types: HNW, UHNW
Team Assets (mil): $1,565
Typical Account (mil): $4.3
Typical Net Worth (mil): $5.5

93. Steven Check
Check Capital
Management
Costa Mesa, Calif.

2022 Rank: 34
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,634
Typical Account (mil): $1.4
Typical Net Worth (mil): $3.5

94. Nancy Daoud
Ameriprise Financial
Oxford, Conn.

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,827
Typical Account (mil): $1.8
Typical Net Worth (mil): $6

95. Christopher Hall
Hall Financial Advisors
Parkersburg, W. Va.

2022 Rank: N
Client Types: Individuals,
HNW, UHNW, Institutional
Team Assets (mil): $1,304
Typical Account (mil): $1
Typical Net Worth (mil): $1.5

96. Thomas Meyer
Meyer Capital Group
Marlton, N.J.

2022 Rank: 95
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,585
Typical Account (mil): $3
Typical Net Worth (mil): $5

97. Charlie Kelley
Compass Capital
Management
Minneapolis

2022 Rank: 96
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $1,911
Typical Account (mil): $5
Typical Net Worth (mil): $10

98. Michael Bonevento
ICG next | LPL Financial
Wall, N.J.

2022 Rank: N
Client Types: Individuals,
HNW, UHNW
Team Assets (mil): $1,752
Typical Account (mil): $3.5
Typical Net Worth (mil): $10

99. Michelle Young
Ameriprise Financial
Edina, Minn.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $1,475
Typical Account (mil): $1.8
Typical Net Worth (mil): $3

100. Geri Eisenman Pell
Ameriprise Financial
Rye Brook, N.Y.

2022 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $1,534
Typical Account (mil): $2.3
Typical Net Worth (mil): $6.9

N=not ranked HNW=high net worth UHNW=ultrahigh net worth
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Investing involves risks, including the possible loss of principal. The prospectus and summary prospectus contain more complete information on
the investment objectives, risks, charges and expenses of the fund, and other information, which investors should read and consider carefully before
investing. Prospectuses and summary prospectuses are available at thriventETFs.com or by calling 800-521-5308.
This ETF is different from traditional ETFs. Traditional ETFs tell the public what assets they hold each day. This ETF will not. This may create additional risks for your investment. For example: You may have to pay more
money to trade the ETF’s shares. This ETF will provide less information to traders, who tend to charge more for trades when they have less information. The price you pay to buy ETF shares on an exchange may not match
the value of the ETF’s portfolio. The same is true when you sell shares. These price differences may be greater for this ETF compared to other ETFs because it provides less information to traders. These additional risks
may be even greater in bad or uncertain market conditions. The ETF will publish on its website each day a “Proxy Portfolio” designed to help trading in shares of the ETF. While the Proxy Portfolio includes some of the ETF’s
holdings, it is not the ETF’s actual portfolio. The differences between this ETF and other ETFs may also have advantages. By keeping certain information about the ETF secret, this ETF may face less risk that other traders
can predict or copy its investment strategy. This may improve the ETF’s performance. If other traders are able to copy or predict the ETF’s investment strategy, however, this may hurt the ETF’s performance. For additional
information regarding the unique attributes and risks of the ETF, see the Principal Risks section of the prospectus.

This ETF is newly formed and does not have any operating history. The Adviser’s assessment of investments and ESG considerations may prove incorrect, resulting in losses, poor performance, or failure to achieve ESG
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ALPS Distributors, Inc. is the distributor for Thrivent ETF Trust. Thrivent Distributors, LLC is a marketing agent. Thrivent Asset Management, LLC, an SEC-registered investment adviser, serves as the investment adviser
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Thrivent or any of its subsidiaries.

© 2022 Thrivent THR000102

How can you invest in a better tomorrow?

800-521-5308 | sales@thriventfunds.com | thriventETFs.com/TSME
Thrivent Asset Management

Shaping a more positive tomorrow starts today. The goal of Thrivent Small-Mid Cap ESG ETF (Ticker: TSME) is to generate alpha—
excess return above a benchmark—by investing in small andmid-sized companies that demonstrate a commitment to environmental,
social and governance (ESG) issues. It capitalizes on companies that create value for their employees, customers, suppliers,
communities, the environment and more.

Introducing Thrivent Small-Mid Cap ESG ETF

Financial
professionals

can learn more
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Cerity Partners CEO and founder
Kurt Miscinski says his firm
has found a steady stream of
new clients through its work-
place benefits business, which

provides executive financial counseling and
other services.

“Every wealth management firm likes to
meet a client who just sold something and
has a liquidity event and needs help manag-
ing it,” Miscinski says. “But more often than
not, most people have paper wealth before
they have real wealth. They still need finan-
cial advice and planning help.”

Barron’s spoke with Miscinski and Claire
O’Keefe, Cerity’s head of partner develop-
ment, about how the firm, ranked 11th among
Barron’s Top 100 RIAs, approaches wealth
management, attracts new employees, and
plans to expand outside the U.S.

What is your approach to serving
clients?
Kurt Miscinski:We pride ourselves on being
a full-service wealth management firm. Very
similar to a full-service law firm or account-
ing firm, we have practices within the firm.
We have an estate-planning practice, a
tax-planning practice. We have nearly 100
CPAs on staff. We have great depth on the
investment side, managing more than $75
billion on behalf of clients. We are increas-
ingly helping our clients gain access to pri-
vate markets. That’s something that they are
demanding. The number of public companies
has been on the decline, while the number of
private companies has been on the rise.

Your firm has grown significantly since
its launch in 2010. What do you attribute
that to?
Miscinski:A couple of things. Onewas our
vision to be a global investment firm. That’s
attractive to advisors whowant to be part of an
enduring partnership. Second, we can address
all aspects of a client’s well-being. Third, we
are not a loose confederation of colleagues; we
are a partnership. Every partner at the firm
owns equity in the firm. Finally, most of the
wealthmanagement industry is “eat what you
kill”: Advisors have to go out and get the next
client. As a firm,we have developed the capa-
bilities to attract clients to the firm and deliver
that to our exceptional financial advisors.

Claire O’Keefe:One of the things that has
been attractive to professionals coming to join
us, whether college graduates or someone at
another company, is the ability to gain equity.

There’s an ability not just to purchase equity,
but also to earn equity. There’s meritocracy
across everything that we do, and any partner
of our firm can become a larger shareholder.

What do you say to prospective clients
who ask why they should work with an
independent advisor firm instead of a big
bank or brokerage firm?
Miscinski: We’re independent. We have
no products to sell. We have complete and
full-service wealth management. We offer it
as a fee for service. We don’t take payments
from outside parties that could create a con-
flict of interest with our advice. And we only
serve our clients as a fiduciary.

O’Keefe: For business owners and exec-
utives of companies, the fact that we are a
partnership is something they understand,
and that is appealing to them.

TOP 100 INDEPENDENT ADVISORS 2023

Cerity Partners

BY ANDREW WELSCH

PHOTOGRAPH BY LAWRENCE AGYEI

Kurt
Miscinski
And
Claire
O’Keefe

Where are you seeing the most growth
within Cerity Partners?
Miscinski: The workplace [business] is the
most significant. That’s where wealth is creat-
ed, and where we have specialized knowledge
and expertise around retirement and benefit
planning. Companies retain us to provide
services to their eligible executives. That
includes helping them make decisions around
how they’re receiving compensation, which
would be incentive equity like incentive stock
options, nonqualified stock options, perfor-
mance stock units, restricted stock units,
stock appreciation rights. There’s a variety of
nonqualified retirement plans that they may
be participants in. How should they think
about that and factor it into their financial
plan and their taxes?

We help clients with tax preparation, too.
Since we’re so intimately knowledgeable of
all the drivers of their tax complexity, we’re

in the best position to help themwith the tax
preparation.

What’s next for Cerity Partners?
Miscinski: Expansion outside the U.S. The
companies we serve are often multinational,
and they’ll ask us if we can provide our ser-
vices to their executives in Europe and Asia.

You provide some cross-border
planning services to clients now,
correct?
Miscinski: Yes. We have a few hundred
clients that need that. They’re either U.S.
citizens who are becoming expats, or foreign
nationals being sent to the U.S. to work in
a subsidiary. We have colleagues with deep
expertise in tax planning, and there are a lot
of tax implications in cross-border planning.

Thanks, Kurt and Claire. B

Michael Moriartyand
Michèle Walthert
Wealthspire Advisors
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W ealthspire Advisors wants
to give its financial advisors
a lot of support so they
can focus on working with
clients. To that end, the New

York–based registered investment advisor
firm last year promoted Michèle Walthert to a
new role as head of advisor success.

“We try to provide advisors with tools
that allow them to spend more time with
clients and be their unique selves,” says
Walthert, who is based in Potomac, Md., and
still advises clients.

Michael Moriarty, Wealthspire’s chief
investment officer, says he was drawn to the
firm because of its high standards for client
care. As fiduciaries, he says the RIA channel

“is the least conflicted wealth management
channel, and clients are wising up to that.”

The twoWealthspire leaders spoke to
Barron’s about investing strategies, their
careers, and how the firm, a subsidiary of
insurer NFP, has climbed to the 18th spot on
Barron’s RIA ranking.

Barron’s: Wealthspire Advisors, formed
through a merger of two independent
firms in 2019, is a relatively new name
in wealth management. What makes it
stand out?
Michèle Walthert: The focus of the firm
is for advisors to have ample time to spend
with clients, which is what they’re good at
and what they enjoy doing. We have a lot of
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returns in the 7%, 8%, or 9% range. Those
are numbers normally associated with eq-
uities. To us, that is a sea change, and we’re
encouraging clients to revisit fixed income
and its role in a portfolio.

Are investors underallocated to fixed
income?
Moriarty: Given the shape of the yield curve,
where rates on the short end are higher than
the long end, some clients are overemphasiz-
ing short-term bonds at the expense of that
core, intermediate, high-grade, fixed-income
piece.

What other mistakes do you see
investors making now?
Walthert:We focus a lot on making sure cli-
ents have the right long-term asset allocation,
given their risk profile, but we’re also really
cognizant of asset location. I think one of
the mistakes that investors without advisors
often make is there. They have retirement
accounts, they have taxable accounts, and
they’re just adding investments in all of
those accounts without really thinking about
the tax implications.

Moriarty: It’s not just our advisors who

tools and processes in place to allow them
to do that. Plus, we really have a culture of
cooperation. In this industry, it’s possible for
advisors to feel like they are competing, but
in our firm we emphasize working togeth-
er and being on the same team. The No. 1
factor when we look for firms to merge with
or acquire, is fitting in with our culture of
cooperation.

Michael Moriarty:We also want advisors
who welcome the opportunity to tap into a
level of expertise that they perhaps don’t
have themselves. Michèle mentioned M&A.
We are attracted to firms that see the benefit
of access to our centralized trust and estate
team, the marketing team, and the invest-
ment team, which I run.

What’s ahead for markets this year?
Moriarty: Equity valuations are fine. They
aren’t wildly expensive or cheap. We think
about investing as part of a financial plan,
and one of the key inputs into a plan is capi-
tal market assumptions. What is interesting
now is that fixed-income capital market
assumptions are suggesting higher long-term
returns than U.S. equities. That means you
don’t need to take on a lot of risk to achieve

focus on taxes. We also have expertise on the
investment team.We are big municipal
bond allocators and big users of tax-loss
harvesting strategies, where we use tools like
direct indexing.

Direct indexing is an example of a
tool that few independent advisors
could offer until recently. Do you think
Wealthspire can match the offerings of
much larger firms?
Moriarty: I don’t get on my soapbox often,
but I get on it for this topic. I feel very strong-
ly that, as a $20 billion RIA based in New
York City with our collective Rolodexes, we
have better access to a broad range of invest-
ments on better terms than any other wealth
channel. When I say that, people’s eyebrows
are sometimes raised, but as a fee-only RIA,
we negotiate on behalf of our clients, and we
don’t get paid by the asset manager, where-
as in other channels it may be typical to see
some kind of compensation sharing. That can
present a conflict of interest.

Also, some of the larger firms, given their
size, have to really only work with the largest
asset managers. At a firm likeWealthspire,
we have the access and flexibility to go with
smaller, niche managers.

Do you offer a lot of alternative
investments?
Moriarty: Many clients don’t need daily
liquidity in their investments, and they
can benefit from what’s known as an illi-
quidity premium in private equity, private
credit, and interval funds. They deserve a
place in many client portfolios. They
aren’t for everyone, but it’s part of the
conversation.

Walthert:What we select on the invest-
ment side really comes back to the financial
plan, which is our road map for clients. The
portfolio is the engine behind the plan.

Michèle, tell me more about your job as
head of advisor success, a role created
last year.
Walthert: The creation of my role was
an extension of what I mentioned earlier,
that Wealthspire is for advisors, by advi-
sors. This role allows me to have conversa-
tions with our advisors and really find ways
to support them. I’m able to bring a perspec-
tive from somebody who has been in the
trenches and who is still in the trenches.

Thanks, Michael and Michèle. B

Peter Mallouk and
Jessica Culpepper
Creative Planning
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Agrowing number of financial-
advice firms have been adding
services like tax and insurance
consulting to their traditional
core of investing and financial

planning. But PeterMallouk, the president and
CEO of Overland Park, Kan.–based Creative
Planning, says his business has been providing
a broad range of services for nearly 25 years.
“I think that’s whywe’ve grown very quickly

organically,” saysMallouk, whose firmmanages
$155.3 billion for 67,338 clients. “Clients know it’s
in our DNA; it isn’t amarketing schtick.”

In a recent interview, Mallouk and Jessica
Culpepper, a Creative Planning partner and
wealth manager who is 47th in our Top 100
Independent Advisors ranking this year,
explained why the firm recently agreed to
buy a large rival business. They also revealed
why, at the same time, they continue to obsess

over the rate at which they’re attracting new
clients. Finally, they weighed in on the best
private investments.

You recently agreed to buy Goldman Sachs’
$29 billion-asset Personal Financial
Management business. How does that fit
into your strategic plans?
Mallouk:Weare on amission to build a firm
wherewe sit on the same side of the table as our

client but have the scale to negotiate access to
the very best investments that exist, at the best
pricing possible, and to offer specialized advice
as needed. Scale helps us ensurewe can deliver
on all those objectives for our clients.

Are services like estate planning and
alternative investments available to all
tiers of clients?
Culpepper:Our comprehensive advice is
available to all clients; it doesn’t matter if
they’re worth $1 billion or $500,000. Alterna-
tive investments are regulated, so you usually
need a net worth over $1million to access
those. Advanced estate-tax planning tools and
strategies are available to all clients regardless
of size, but they generally onlymake sense
for clients who have net worths ofmaybe $12
million to $25million ormore.

What is the Creative Planning approach
to investing?
Culpepper:Generally, we believe in a glob-
ally diversified portfolio across countries and
across asset classes and asset sizes.Wewant
tomake surewe’re never at themercy of the
market and have to sell a stockwhen it’s down.
So, wemake sure that we have three to seven
years of liquid investments in a conservative
bucket to satisfy clients’ needs in a down
market. The rest of the portfolio will be heavily
equity-based, in order to outpace inflation over
the long term and achieve the client’s goals.We
include alternative investmentswhere it makes
sense for qualified clients.

Which sort of alternative investments do
you favor?
Mallouk: If you’re in the right private-
lending fund, I feel good about the next couple
of years. If you’re looking at decades, I think
the best-performing alternative investment is
going to be private equity. Today, themarket
is softening. Interest rates are high and capital
is drying up a little bit, so it’s not on fire like it
was 18months ago. But if I had to pick one for
the long run, it’d be private equity.

The Fed’s rate-hiking cycle threw a
wrench into the markets. How did you play
it in client portfolios?
Mallouk: I thinkwe felt really good about
it becausewe lean very heavily toward our
clients being owners.We havemore exposure
generally to equities, private equity, real estate,
things like that, than I thinkmost firmswould.
And in an inflationary environment, obvi-
ously those things do really well.We’d been
overweight all of those things, becausewhen
themarket pulled back during Covid, we sold
bonds and boughtmore of those asset classes.
And then, of course, those things took off, so
they became a disproportionate amount of the
portfolio.

What’s the importance of organic growth,
in your view?
Mallouk: It’s important tomewhen I’m asking
the question, how arewe doing?Anybodywith
money can go buy a firm. There are reasons to
do acquisitions, andwe do a lot of them.We’re
probably the top three or four in the industry in
that. But organic growth tells youwhether your
clients are gettingwhat theywant from you.
Are you keeping your promises to your clients?
Do they like your service? Do they like you
enough to actually tell other people about it?

We probably getmore assets coming in
from client referrals than anyone else on the
Barron’s 100 [ranking of RIA firms]. That tells
me that all this effort we’re putting into all of
these things that we’re doing—the process, the
people, the services, the investment strategy—
that it’s working. The first people to tell us it’s
not working aren’t going to be competitors;
it’s going to be our clients.Wewould know by
whether they’re referring or not.

What’s a key piece of technology that you
implemented recently?
Culpepper:Our planning software is some-
thing that we created because therewasn’t
a resource in themarket that we felt fit our
clients’ needs best. It allows us to interact with
our clients and show them all of our projections
and data intake and analysis.

Thanks, Peter and Jessica. B
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Keepers.
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prospective clients, and let Barron’s Advisor help grow
your business.
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