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4 JPMorgan Chase is talk-
ing with Apple about taking
over the tech company’s
credit-card program after
Goldman Sachs and Apple
decided to part ways. Al

@ The Fed is set to cut borrow-
ing costs at its two-day meet-
ing that ends Wednesday. A2
@ Stocks closed mixed ahead
of the Fed'’s decision with the
Dow falling 0.04% while the
S&P and Nasdaq rose 0.03%
and 0.2%, respectively. B12

4 Pharmacy-benefit manager
Cigna Group’s Express Scripts
sued the FTC, demanding a
retraction of a recent report
critical of the industry. B1

@ The UAW is once again tak-
ing aim at Jeep-maker Stellan-
tis, after threatening to strike
its U.S. factories over delays
reopening an idled plant in llli-
nois and other issues. B1

¢ Women still lag behind
men on crucial early promo-
tions into management—
holding them back from
greater power at work, ac-
cording to a 10-year study. B1

@ Alaska Air and Hawaiian
Airlines secured clearance
from the Transportation De-
partment for their merger. B1

@ Mercedes-Benz unwound a
bet on China’s electric-vehicle
market, selling its remaining
10% stake in Denza to BYD af-
ter disappointing sales. B2

4 U.S. steelmakers Nucor
and Steel Dynamics pro-
jected lower quarterly prof-
its, as automotive companies
and equipment manufactur-
ers dial down production. B3

@ Musk said SpaceX would
sue the FAA after the
agency proposed fines over
alleged violations of rocket-
launch regulations. B3

World-Wide

—_————

@ Pagers carried by thousands
of Hezbollah operatives ex-
ploded at about the same time
in what appeared to be an un-
precedented attack that au-
thorities said injured almost
2,800 people and killed nine
across Lebanon. Al

# Netanyahu's political allies
vigorously made the case for
him to replace Israel’s defense
minister amid disagreement
over the war in Gaza. A6

@ Sean “Diddy” Combs was
indicted by a federal grand
jury on charges alleging the
onetime hip-hop kingmaker
helped run a prostitution and
sex-trafficking enterprise. Al

@ As extreme heat pushed
electricity demand to new
highs this summer, the U.S.
power grid has held up, but
in many places the margin
for error is shrinking. A3

# Senate Republicans blocked
a bill that would provide legal
protections for IVF and man-
date insurance coverage, de-
spite Trump’s recent pledge to
force insurers or the govern-
ment to pay for them. A4

¢ Attorney General Garland
said the Justice Department
would “spare no resource” in
investigating Sunday’s ap-
parent assassination attempt
on Trump in Florida. A5

@ Facebook owner Meta is
kicking Russian TV channel
RT off its apps, depriving
the Kremlin-backed media
outlet of one of its biggest
remaining distribution plat-
forms in the West. A7

4 Al Qaeda miilitants attacked
security forces in Bamako,
Mali, their first foray in years
into the capital of a West Afri-
can country reeling from insur-
gent violence in rural areas. A7
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Look! Up in the Sky! It’'s Supermoon!
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MOON SHOT: People watch a supermoon Tuesday in Osaka, Japan. NASA said most
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four straight full supermoons, which are closest to Earth and are the biggest and brightest of the year.

Harris and Trump Proposals

Add to Soaring Federal Debt

By RICHARD RUBIN

The U.S. isn’t fighting a war,
a crisis or a recession. Yet the
federal government is borrow-
ing as if it were.

This year’s budget deficit is
on track to top $1.9 trillion, or
more than 6% of economic out-
put, a threshold reached only
around World War II, the 2008
financial crisis and the
Covid-19 pandemic. Publicly
held federal debt—the sum of
all deficits—just passed $28
trillion or almost 100% of GDP.

If Congress does nothing,
the total debt will climb by an-
other $22 trillion through

2034. Interest costs alone are
poised to exceed annual de-
fense spending.

But the country’s fiscal tra-
jectory merits only sporadic
mentions by the major-party
presidential nominees, let alone
a serious plan to address it. In-
stead, the candidates are trip-
ping over each other to make
expensive promises to voters.

Economists and policymak-
ers already worry that the
growing debt pile could put up-
ward pressure on interest
rates, restraining economic
growth, crowding out other
priorities and potentially im-
pairing Washington’s ability to

borrow in case of a war or an-
other crisis. There have been
scattered warning signs al-
ready, including downgrades to
the U.S. credit rating and lack-
luster demand for Treasury
debt at some auctions.

Vice President Kamala Har-
ris, the Democratic nominee,
and GOP rival Donald Trump
aren’t the same on fiscal policy.
She has outlined or endorsed
enough fiscal measures—tax
increases or spending cuts—to
plausibly pay for much of her
agenda. He has not.

Still, both Harris and Trump
were parts of administrations
that helped produce those defi-

cits. Both have promised to
protect the biggest drivers of
rising spending—Social Secu-
rity and Medicare. And both
want to extend trillions of dol-
lars in tax cuts set to lapse at
the end of 2025, amid biparti-
san agreement that federal in-
come taxes shouldn’t rise for at
least 97% of households.

In the past few months
alone, Trump has promised to
exempt tips from taxation, end
income taxes on Social Security
benefits, eliminate taxes on
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Exploding
Pagers Kill
Nine, Hurt
Thousands
In Lebanon

Hezbollah says its
members’ devices
simultaneously blew
up, blames Israel

BEIRUT—Pagers carried by
thousands of Hezbollah opera-
tives exploded at about the
same time Tuesday afternoon
in what appeared to be an un-
precedented attack that author-
ities said injured almost 2,800
and killed nine across Lebanon.

By Adam Chamseddine,
Summer Said
and Stephen Kalin

Many of the affected pagers
were from a new shipment the
group received in recent days,
people familiar with the mat-
ter said. A Hezbollah official
said many fighters had such
devices, adding that some
people felt the pagers heat up
and disposed of them before
they burst.

Hezbollah said a number of
pagers carried by its members
exploded simultaneously at
3:30 p.m. local time. It
couldn’t immediately be de-
termined what caused the
blasts, which were spread out
across the country in several
areas where Hezbollah has a
heavy presence.

Hezbollah and the Leba-
nese government blamed Is-
rael for the attack. Both said
civilians were killed, and Hez-
bollah threatened to retaliate.
The Israeli military declined
to comment.

Iranian state television said
the country’s ambassador to
Lebanon, Mojtaba Amani, was
injured by his pager but was
conscious and not in danger.
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¢ Campaigns carry on after
assassination attempt... A5

@ Netanyahu allies want new
defense chief....mne A6

JPMorgan
In Talks
On Deal

For Apple
Credit Card

By ANNAMARIA ANDRIOTIS
AND ALEXANDER SAEEDY

JPMorgan Chase is talking
with Apple about taking over
the tech company’s credit-
card program.

Discussions started earlier
this year and have advanced in
recent weeks, but a deal could
still be months away, according
to people familiar with the
matter. It isn’t guaranteed a
deal will come together, given
key details, including the price,
are still to be negotiated.

Apple and Goldman Sachs,
the current issuer of the card,
decided to part ways last year
on their partnership, which in-
cludes credit cards and sav-
ings accounts.

Since then, Apple has spo-
ken with several potential suit-
ors, including Synchrony Fi-
nancial and Capital One, to
gauge their interest in taking
over the credit-card program,
according to people familiar
with the matter. Goldman
spoke with American Express
last year, The Wall Street Jour-
nal reported at the time.

A deal between JPMorgan
and Apple would further tie to-
gether the U.S.’s biggest bank
and one of the largest technol-
ogy companies in the world. JP-
Morgan already offers its Chase
customers deals on Apple prod-
ucts and pays the company
whenever one of its millions of
card customers uses Apple Pay.
Landing the deal would expand
Chase’s card business—already
the biggest in the country—
while bringing along a loyal
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Share of executive positions filled

with women in:
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‘Staff’roles
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Lean-In
Progress
Stalls

Efforts to advance
women at work
have spurred gains
in corporate C-
suites but have
resulted in little
change at the
critical early
stages of careers,
according to a
new, 10-year study
of the roles and
promotion rates of

20|19 20 21 ‘22

“Roles with bottom-line responsibilities that are typically

stepping stones to higher leadership
Source: McKinsey/Leanln.org

‘23

' 24 millions of women
and men at major
North American

companies. B1

‘Diddy’ Combs Faces
Trafficking Charges

Sean “Diddy” Combs was
indicted by a federal grand
jury on charges alleging he
helped run a prostitution and
sex-trafficking enterprise,

By Alyssa Lukpat,
James Fanelli,
Steven Russolillo
and Joseph Pisani

marking a stunning turn for
the onetime kingmaker in the
world of hip-hop.

Combs pleaded not guilty to
charges, laid out by prosecutors
for the Southern District of New
York, that he repeatedly abused

and assaulted women. A federal
magistrate judge denied Combs
bail and ordered him detained
after a prosecutor argued in
court that the rapper was a
flight risk, posed a danger to the
community and could threaten
the integrity of the case.
Prosecutors said Combs and
his associates lured victims
into the star’s orbit and then
forced or coerced them to en-
gage in sexual activity with sex
workers, according to the in-
dictment that was filed last
week and unsealed Tuesday.
Wearing a black T-shirt and
Pleaseturntopage A4

By AsHLEY WONG

Last year, America watched
a 72-year-old grandpa date 22
women on TV. Now, they get to
see a 61-year-old grandmother
date 24 men.

Joan Vassos, a school ad-
ministrator from Rockville,
Md., is set to become the first
lead on “The Golden Bachelor-
ette,” ABC’s senior-dating real-
ity show which be-
gins  Wednesday __4&
night. o

She is seeking §
an outgoing, cour-
teous man who
would enjoy beach outings with
her family, and would help with
grocery shopping and yard-
work, two of her least favorite
chores, she said in an inter-
view.

“l grew up with a father
that was the ultimate gentle-
man,” Vassos said. “He never

First ‘Golden Bachelorette’
Wants a Man Who Grocery Shops

Senior-dating reality show stars
grandmother in a second-chance love story

Pick me

let my mom carry the heavy
groceries in. He always hopped
up when somebody walked in
the room. He always opened
doors.” One major deal breaker
for her: Being rude to waitstaff.
(Vassos worked as a waitress
in college.)

For those who haven’t been
immersed in it, the Bachelor
franchise typically features 20
or more young singles compet-
ing for a proposal. Last year’s
“Golden Bachelor”
raised the age bracket
= to 60-plus, with

women vying to
be picked by Gerry
Turner.

The spin-off promised view-
ers a second-chance love story,
as well as the opportunity to
see a positive, hopeful por-
trayal of older adults on TV. It
drew ABC’s strongest un-
scripted audience viewership
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Source: IDC, Worldwide Semiannual Software Tracker, April 2024.

5.9%

2023

Salesforce.
CRM.

Ranked #1 for CRM
Applications based on
IDC 2023 Revenue
Market Share Worldwide.

salesforce

salesforce.com/number1CRM

CRM marketincludes the following IDC-defined functional markets: Sales Force Productivity and Management,
Marketing Campaign Management, Customer Service, Contact Center, Advertising, and Digital Commerce
Applications. © 2024 Salesforce, Inc. All rights reserved. Various trademarks held by their respective owners.
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Fed Set to Cut, but Size in Doubt as Risks Weighed

By Nick TIMIRAOS

The Federal Reserve is set
to cut borrowing costs at its
two-day meeting that ends
Wednesday. The goal: preserve
a solid job market now that
price pressures have cooled.

The decision over whether
to cut the Fed’s benchmark in-
terest rate, currently at a two-
decade high between 5.25%
and 5.5%, by either a larger
half percentage point or by a
traditional quarter point will
come down to how Chair Je-
rome Powell leads his col-
leagues through a finely bal-
anced set of considerations.

Economic data over the past
several months show inflation
has resumed a steady decline
toward the Fed’s 2% goal. But
the labor market has cooled,
with the unemployment rate
edging up to 4.2% in August
from 3.7% at the end of last
year. Monthly payroll growth
has slowed to 116,000, on aver-
age, for the three months
through August, down from
212,000 in December 2023.

“The key issue for them at
this meeting is their sense of
the balance of risks,” said Wil-
liam English, a former senior
Fed adviser. “If you are more
worried now about growth
and employment than infla-
tion, then you might well want
to take out a little bit of insur-
ance” with a larger cut of a
half point, or 50 basis points.

The argument for a smaller

cut of a quarter point, or 25
basis points, rests on different
considerations, including that
the economy is fundamentally
fine or that cutting too fast
could stoke risk-taking that
sustains higher inflation.

“If they’re not convinced
that inflation is really as good
as the recent data has sug-
gested, they may still be wor-
ried that the battle against in-
flation will be more protracted
and uncomfortable,” said Eng-
lish, a professor at the Yale
School of Management.

English said a few weeks ago
he thought a smaller cut would
be appropriate. But the recent
downtrend in labor-market data
has him more nervous, particu-
larly because even after two or
three cuts, interest rates will
still be at a relatively high level.

Shifting expeclations

Until late last week, inves-
tors had expected a cut of just
a quarter point because few
officials had made a vocal call
for a larger cut. “Their com-
munication said 25. The data
was OK,” said Laurence
Meyer, a former Fed governor.

With inflation still above
the Fed’s target and given
that the economy is “in gener-
ally good shape, you can start
with 25 and say, ‘We can ei-
ther keep this up for a while,
or if it looks like things are
weaker, we can go harder,” ”
said Esther George, who was

Cumulative change in federal-funds rate from start

of initial rate increase
6 pct. pts.
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president of the Kansas City
Fed from 2011 to 2023.

Fed officials were noncom-
mittal about the size of the
cut on the eve of the central
bank’s premeeting quiet pe-
riod that began on Sept. 7.

“I was a big advocate of
front-loading rate hikes when
inflation accelerated in 2022,
and I will be an advocate of
front-loading rate cuts if that
is appropriate,” Fed governor

5 10 15

Christopher Waller said on
Sept. 6, after the release of the
most recent payroll report.
During a question-and-an-
swer session that followed, he
sounded relatively unperturbed
by the recent, slower pace of
job growth. Even if monthly
job growth declines to 100,000,
“that’s fine,” he said. “That’s
nothing to be afraid of.”
Speaking the same day,
New York Fed President John

Williams said recent data
point to “a pretty common
trend.... What we’re seeing is
a consistent signal of cooling.
We want the economy to be in
balance and stay in balance.”

Regret management

Fed officials often refer to
their job as risk management—
for example, making sure that
they weigh the risks of hotter
inflation against the risks of ac-
celerating unemployment. They
often set rates to manage
against whichever risks seem
more costly. For most of the
past 2Y2 years, as inflation
soared above 7%, risk manage-
ment favored a more aggressive
approach to prevent inflation
from becoming entrenched.

If officials think about
which mistake they are less
likely to regret at this week’s
meeting, the case for starting
their rate-cutting cycle with a
half-point move makes sense,
said Robert Kaplan, who
served as Dallas Fed president
from 2015 to 2021.

“If I were in my old seat, I'd
say, ‘I could live with 25, but
I'd prefer 50, ” said Kaplan,
now vice chairman at Gold-
man Sachs. Given where infla-
tion and unemployment sit,
the Fed’s benchmark rate
should be about 1 percentage
point lower than it is, he said.
“If I started with a clean sheet
of paper, I'd say rates should
be at 4.5%-ish.”

Minutes from the Fed’s
meeting in late July show
some officials were comfort-
able with a cut then, but most
preferred to wait. July hiring
figures, released two days after
the Fed’s July 31 meeting, were
much softer than anticipated.

The Fed’s choice will be aug-
mented by quarterly economic
projections that show where
officials expect rates to end the
year. While those forecasts
aren’t the product of a commit-
tee deliberation, they are often
as important to financial mar-
kets because policymakers’ rate
outlook can influence a suite of
borrowing costs for mortgages,
car loans and business debt.

The September projections
are particularly informative
because there are only two
more scheduled meetings this
year, in November and Decem-
ber, providing unusually spe-
cific views on decisions at
those meetings.

If more officials project a
total of 1 percentage point of
cuts this year, that would im-
ply at least one move of 50
basis points.

@ Stock indexes fall as rate
bets persist....ern B12

Watch a Video
Ei = ] Scan this code

for a video on
what’s at stake
in the Fed'’s rate
move.

e

U.S.WATCH

E PLURIBUS UNUM: A naturalization ceremony minted 50 new Americans on Tuesday
in Liberty State Park in Jersey City, N.J.,, on Constitution Day and Citizenship Day.

ELECTION 2024
Trump Floats SALT
Deduction Cap End

Republican presidential
nominee Donald Trump sug-
gested Tuesday that he
wanted to reverse—not ex-
tend—a crucial piece of the
tax law he signed in 2017.

A day ahead of a rally
planned Wednesday on New
York’s Long Island, Trump
posted that he would “get
SALT back,” a reference to
the state and local tax deduc-
tion that Trump and Republi-
cans capped at $10,000 per
return.

That cap, along with other
major pieces of the law, is
scheduled to expire at the
end of 2025.

ately on upper-income resi-
dents in high-tax blue states,
such as New York. The cap is
particularly unpopular on
Long Island.

Trump’s campaign didn’t

: KENTUCKY
Schools Reopen,
Gunman at Large

Schools reopened with ex-

. tra security Tuesday in the

: rural Kentucky county where
: a gunman who remains at

: large opened fire on an inter-
. state highway, hitting a

: dozen vehicles and wounding
: five people.

As authorities continue

. searching for the shooter,

. public schools in Laurel

: County were in session for
: the first time since the as-
sailant sprayed bullets onto
¢ Interstate 75 on Sept. 7.

The search for the sus-

: pected gunman, 32-year-old
: Joseph Couch, has focused on :
a rugged, wooded area near
The tax falls disproportion- :
. people about 75 miles south
: of Lexington.

London, a city of about 8,000

The district’s reopening

plan provides enhanced secu-
: rity for buses, school cam-
. puses and extracurricular ac-

: NEW JERSEY
: Rutgers President
Will Step Down

The president of Rutgers

. University said Tuesday that
: he would step down next

. year after a tenure that has
¢ included contending with the
. Covid-19 pandemic, a strike

: and a no-confidence vote by
: the faculty senate.

Jonathan Holloway, 57,

: who became the first Black
. president of New Jersey’s

: flagship institution of higher
: learning when he took office
: in the summer of 2020, said
: he would leave office when

: the current academic year

: ends June 30.

He then plans to take a

yearlong sabbatical before re-
! turning to the university as a
. full-time professor.

“This decision is my own

. and reflects my own rumina-
: tion about how best to be of
: service,” Holloway wrote in a
: statement posted on the uni-

offer any additional details. : tivities. * versity’s website.
—Richard Rubin : —Associated Press : —Associated Press
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CORRECTIONS &3
AMPLIFICATIONS

More than 67 million view-
ers watched the presidential
debate on Sept. 10. A U.S. News
article on Saturday about fall-
out in Springfield, Ohio, follow-
ing the debate incorrectly said
there were 57 million viewers.

Retail-sales data was re-
leased at 8:30 a.m. Tuesday. A
markets roundup in Tuesday’s
Business & Finance section in-
correctly said it was due out at
8:15 am.

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

by calling 888-410-2667.

Rate Reduction Won’t Solve
The Housing Wealth Gap

By NicoLE FRIEDMAN

The U.S. housing market is
sharply divided between those
who own and would-be buyers
who can’t afford a home. The
Federal Reserve’s widely ex-
pected rate cut this week will
do little to close the gap be-
tween the two.

A reduction in short-term
interest rates would directly
translate to lower rates for
home-equity lines of credit,
making it cheaper for millions
of homeowners to tap in to
their housing wealth.

On top of that, homeowners
who bought in late 2023 or
early 2024—when mortgage
rates were higher—are taking
advantage of the recent drop
in borrowing costs. The num-
ber of applications for mort-
gage refinancings in the week
ended Sept. 6 was more than
twice that of a year earlier,
the Mortgage Bankers Associ-
ation said.

For current home shoppers,
mortgage rates have dropped
from last year’s highs but not
enough to offset other chal-
lenges in the market. Home
prices are near records, inven-
tory is limited in much of the
country, and rising costs for
home insurance and property
taxes add to the expense.

Prospective buyers have
been slow to take advantage
of the recent decline in mort-
gage rates.

“Affordability still remains
a problem,” said Christine
Cooper, chief U.S. economist
at CoStar Group. “The price is
high still.”

The housing divide under-
scores the wealth gap be-
tween homeowners, who have
benefited from several years
of robust home-price appreci-
ation, and renters, facing one
of the least-affordable housing
markets in decades.

Home prices have climbed
more than 50% since 2019,
helping homeowners build
wealth. Homeowners with
mortgages had $17.5 trillion in
equity in July, according to In-
tercontinental Exchange.

The 30-year fixed mortgage
rate tumbled to 6.2% this
month from a 23-year high of
7.79% last fall, according to
Freddie Mac. That is in part
because Fed officials are ex-
pected to reduce short-term
rates by at least a quarter
percentage point Wednesday,
and investors expect addi-
tional cuts to follow.

David Cerutti, who bought
a Tenafly, N.J., home in No-
vember at an 8.124% mortgage
rate, refinanced this month to
a 6.125% rate. He is using the
savings to help pay down the
principal on his mortgage.

“It was a significant de-
crease” in monthly payments,
he said. “I feel fantastic.”

But for non-homeowners,
mortgage rates would have to
fall below 5.25% for a mort-
gage payment on a median-
priced home to be cheaper
than rent, said Nick Villa, an
economist at Moody’s.

“If you’ve been a home-
owner, since the pandemic
you’re loving it,” Villa said. “If
you were able to capitalize on
that, you’re very lucky. But if
you weren’t able to, and you
started looking for a home in
2023, 2024, when rates are so
high, you have a problem.”

About 90% of homeowners
with mortgages could borrow
against some of the equity in
their homes while keeping a
cushion of 20% equity, accord-
ing to ICE.

Total Heloc balances rose
to $380 billion in the second
quarter, up nearly 12% from a
year earlier, the Federal Re-
serve Bank of New York said.

“These people’s loans keep
getting paid down and paid
down more, and these peo-
ple’s equity in their house
keeps going up,” said Steve
Grossman, chief strategic offi-
cer at NJ Lenders.

Many borrowers are using
Helocs for debt consolidation,
Grossman said. Credit-card
balances rose in the second
quarter to $1.14 trillion, the
highest level on record, ac-
cording to the New York Fed.

Lenders say they expect
Heloc demand to keep grow-

ing if the Fed starts reducing
short-term rates.

The interest rate on Barry
Cohen’s Heloc more than dou-
bled in recent years to 8.5%.
“We’re hoping for rates to go
down, so our payments will go
down,” said Cohen, who lives
in Woodmere, N.Y.

Non-homeowners, on the
other hand, may not get much
additional relief from a Fed
rate cut. The expectation for
lower short-term rates has al-
ready been priced into current
mortgage rates, economists
say, meaning that mortgage
rates might not fall further in
the coming weeks.

Millions of would-be home-
owners have been priced out
of the market since early
2022, when the Fed started
raising short-term rates.

Travis Eaton and his girl-
friend started searching for a
single-family home in the
Minneapolis area in December.
They put in about 10 offers,
but nothing worked out. They
were outbid by other buyers,
and some of the homes in
their price range of $200,000
to $300,000 were in poor con-
dition, Eaton said.

They moved to a rental and
plan to keep saving.

“I got a good-paying job, I
got a good credit score, I got
money put off to the side—I
feel like I did everything
right,” Eaton said. “Why isn’t
this working?”

Purchase-application index versus refinance-application index,

change from a year earlier
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U.S. home prices grew
0.5% in August, the largest
month-over-month in-
crease since April, accord-
ing to Redfin.

On a year-over-year basis,
home prices rose 6.7%, the
lowest annual increase since
January. Housing supply is
up 16.7% from a year ago
but is still down almost 30%
from pre-pandemic levels.

Home Prices Rise by 0.5%

“Prices kept creeping up
during this unusually slow
summer for home sales as
mortgage rates came
down and supply remained
stubbornly low,” said Red-
fin. If mortgage rates come
down further, price growth
will likely pick up as more
prospective homebuyers
come off the sidelines.

—Chris Wack
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Prosecutor Fights for Love-Scam Victims

Erin West goes after
‘pig butchering’ fraud
and despite long odds
gets some funds back

By FELIZ SoLOMON

In 2022, an unusual case
came across the desk of Erin
West, a California prosecutor
who specializes in cybercrime.
The victim was a 30-year-old
man who thought he had met
his soul mate on a dating app
until he realized he had been
conned out of $300,000. He
was so ashamed that at times
he was suicidal.

West and her investigative
task force pulled off some-
thing of a miracle: They recov-
ered about 70% of the man’s
money by tracing the funds to
a wallet on a cryptocurrency
exchange and then obtaining a
warrant to freeze and seize it.
It was the first time anyone
was known to successfully
claw back money stolen
through a new type of fraud
called “pig butchering,” in
which scammers build vic-
tims’ trust and persuade them
to invest in bogus schemes.

Word spread fast. West was
inundated by calls and emails
from others who had been
swindled by online scammers.
Some had gone to local police
and were brushed off, West
said. Others reported what
happened to U.S. government
authorities, but doing so never
led anywhere, as far as they
could tell. Some had never
told anyone before, figuring it
wasn’t worth the embarrass-
ment of admitting they had
fallen for a love scam.

“There was a fire hose of
victims,” West recalled. “My
inbox filled up with one tragic
story after another.”

That is how West became a
magnet for victims of pig-
butchering scams and law-en-
forcement officials who have
been grappling with the prob-
lem. Independent researchers
estimate that millions of peo-
ple across the world have
fallen victim to the scams,
which siphon tens of billions
of dollars to transnational
crime syndicates each year.

The perfect crime

It works like this, investiga-
tors say: Gangs, run mainly by
Chinese fugitives, set up crim-
inal enclaves in places where
law enforcement is weak, such
as Myanmar, Cambodia and
Laos. There they build indus-
trial-scale compounds and fill
them with people who sit at
desks manning fake social me-
dia profiles.

The profiles often appear to
belong to beautiful young
women who are financially in-
dependent but lonely. They se-
duce people online, convince
them they are in love and then
get them to pour money into
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bogus investments.

They are called pig-butch-
ering scams because the swin-
dlers “fatten” up their victims
by building trust—over days,
weeks, even months—then
“butcher” them by taking the
money and ghosting them.
Some victims lose their life
savings, families and even
their will to live.

The scammers themselves
are often also victims. The
Wall Street Journal has re-
ported how these gangs traffic
people to the compounds and
enslave them as fraudsters—a
phenomenon the United Na-
tions calls “forced criminal-
ity.” The people are often job-
seeking migrants lured by fake
recruiters who promise them
jobs in customer service or
tech support. Upon arrival,
they are picked up by traffick-
ers who confiscate their pass-
ports and then are smuggled
into compounds where they
are threatened or tortured
into compliance.

West didn’t know all that
when she took on the first case
in 2022. But it didn’t take long
for her to realize the problem
had spiraled out of control. She
started organizing meetings
across the U.S. to share her ex-
pertise, including talks at local
libraries and online tutorials
on how digital assets work.
West became the face of a na-
scent—some say quixotic—ef-
fort to stop the scams.

Often, the money moves too
quickly through shell accounts
to be frozen and becomes im-
possible to trace. Banks have
brushed off responsibility be-
cause victims often willingly

-

Erin West and her team
have clawed back some $3
million stolen from 26 Amer-
icans—a tiny fraction of the
billions of dollars the FBI
says are swindled from U.S.
citizens each year.

West'’s task force quickly
learned that cases had to
meet three criteria to have
any chance of success. First,
the transfers of money to

the scammers had to have
occurred on crypto ex-
changes. Second, those ex-
changes had to be registered
in the U.S, or cooperative
with U.S. law enforcement.
Third, the scam had to have
been reported right away.
West knew from earlier
crypto investigations that if
she had the address of the
wallet to which funds were

About $3 Million Retrieved by Acting Fast

transferred she could use a
commercially available block-
chain tracing tool to see
where it went. If it was on a
U.S.-based exchange, she
could get a warrant to freeze
and seize it. But if even a day
or two has passed, the cryp-
tocurrency may have already
been converted to another as-
set, meaning the blockchain
trail goes cold.

make the transfers. The trans-
national nature of the problem
has posed jurisdictional chal-
lenges, with the scammers
typically beyond the reach of
the law.

“The problem is that we’re
extremely inefficient and the

criminals are super efficient,”
said Silvija Krupena, director
of financial intelligence at the
consulting firm RedCompass
Labs.

In 2016, West joined an
elite investigative task force
focused on cybercrime.

The Regional Enforcement
Allied Computer Team based
at the District Attorney’s office
in Santa Clara County, Calif.,
made a name for itself hunting
down cybercriminals no one
else could catch. West’s first
big case with the task force

L il

was the takedown of a ring in
2019 that hacked strangers’
phones and siphoned crypto-
currency from their accounts.
React sent five people to
prison in a case that made the
group a national authority on
probing crypto crimes.

‘Behind the curve’

By 2022, U.S. authorities
started noticing an uptick in
online scams that followed
pig-butchering patterns. The
Federal Bureau of Investiga-
tion has urged victims to use
an online internet crime com-
plaint center, called IC3, to
help collect data and build
cases. It also set up another
website to increase public
awareness of crypto fraud.

But experts on law enforce-
ment and transnational crime
say the problem is too com-
plex for any one nation or en-
forcement body to tackle
alone. Because of media atten-
tion following their 2022 suc-
cess, West and React became
the first port of call for many
victims.

“We are way behind the
curve,” West said of global ef-
forts to address the crisis.
“We are not organized, we do
not have a plan. There has to
be a strategy.”

The FBI said that while au-
thorities have prosecuted cy-
bercrimes, criminals are con-
tinually adapting, and it will
continue working with global
partners to address threats.
The IC3 website says that be-
cause of the massive number of
cases, it can’t respond directly
to every complaint it receives.

Power Grid

By KATHERINE BLUNT
AND JENNIFER HILLER

Extreme heat shattered tem-
perature records and pushed
electricity demand to new
highs this summer. The U.S.
power grid has held up, but in
many places the margin for er-
ror is shrinking.

Across the U.S., a combina-
tion of new power sources and
luck has helped grid operators
avoid calling for rolling black-
outs. States such as California
and Texas that in recent years
have bet big on renewable en-
ergy and battery storage easily
met electricity demand, even
as residents cranked their air
conditioning.

Elsewhere, swaths of the
country are more vulnerable.
Grid operators are warning
that the next few years will be
difficult. New wind and solar
farms are replacing conven-
tional power plants, heighten-
ing the need for large-scale
batteries and high-voltage
power lines to transfer electric-
ity between regions.

One of the closest calls came
in August, when a Midwest op-
erator sounded alarms during a
hot spell. Power plants tripped
offline as soaring temperatures
stressed the units after weeks
of heavy usage. The operator
called on all remaining genera-
tors to prepare to run at full
steam to prevent rolling black-
outs, a last-resort means of
keeping supply and demand
balanced.

Is Taxed but Has Avoided Blackouts

Solar panels were insfailéd att é Phillips 66 Rodeo

Renewable Energy Complex in California in July.

The scenario has become
more common for the Midcon-
tinent Independent System Op-
erator, or MISO. Had tempera-
tures climbed further, residents
from Louisiana to Montana
might have faced stretches
without electricity.

Despite the success this
summer, MISO says it faces
challenges as its surplus sup-
plies, or reserve margins, dwin-
dle. The operator recently
warned that it has to lean more
heavily on emergency mea-
sures to maintain balance.

“An industrywide concern
right now is how do we collec-
tively deal with the reality of
reduced or shrinking reserve
margins,” said Jessica Lucas,
MISO’s executive director of
system operations.

Power-supply risks have
been most acute in California
and Texas, each of which has
seen a rapid shift to renewable-
energy sources. The two states
last experienced rolling black-
outs in 2020 and 2021, respec-
tively. In 2022, grid operators
in both states called on resi-
dents to conserve electricity
during extremely hot weather
and almost resorted to rolling
blackouts as supply margins
shrank.

Since then, California’s hy-
droelectricity supplies have
stabilized after a yearslong
drought, and the state has built
one of the world’s largest fleets
of batteries that store solar
power during the day and dis-
charge it in the evening. Texas,
meanwhile, now rivals Califor-

DAVID PAUL MORRIS/BLOOMBERG NEWS

nia in storage capacity.

As extreme heat blanketed
much of the West this summer,
regional power demand
reached a record high of nearly
168,000 megawatts on July 10.
Yet California, which has his-
torically  imported large
amounts of electricity from
other states during heat waves,
had surplus to send elsewhere.

“We were actually in a posi-
tion to reliably meet load in-
side California and export quite
a bit of energy outside of Cali-
fornia to other parts of the
West that were really experi-
encing very, very extreme con-
ditions,” said Elliot Mainzer,
chief executive of the California
Independent System Operator.

Temperatures also surged in
Texas, spurring electricity de-
mand of 85,559 megawatts on
Aug. 20, a likely record. The
Electric Reliability Council of
Texas has called for conserva-
tion several times in recent
summers. This time, there was
plenty of solar to meet peak
demand around 4to 5 p.m.,
and adequate wind power in
the evening.

The Texas grid benefited
this summer from the addition
of solar and storage projects,
as well as some new natural-
gas generation, according to
Ercot CEO Pablo Vegas.

“If there’s a little bit of a
shortfall or delay on the wind
forecast, the batteries can fill
in that gap and they’ve done a
remarkable job of performing.”
Vegas said.
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GOP Blocks IVF Bill Despite Trump Stance

By LinDsAY WISE
AND LAura KusisTo

WASHINGTON—Senate Re-
publicans blocked a bill that
would provide legal protec-
tions for fertility treatments
and mandate insurance cover-
age, despite GOP presidential
nominee Donald Trump’s re-
cent pledge to force insurance
companies or the government
to pay for them.

Tuesday’s vote was 51 in fa-
vor and 44 opposed, with Re-
publicans Lisa Murkowski of
Alaska and Susan Collins of
Maine joining with Democrats
in support. Sen. JD Vance (R.,
Ohio), Trump’s running mate
on the GOP ticket, didn’t
vote. Sixty votes were re-
quired to advance the bill un-
der the Senate’s filibuster
rule.

The legislation would es-
tablish a federal right to ac-
cess in vitro fertilization and
other assisted reproductive
technology.

It was the second time Sen-
ate Republicans voted to block
the legislation, but the first
time since Trump aired his
proposal. Democrats broadly

support the expansion of re-
productive rights, which in-
cludes access to IVF. Republi-
cans have more intraparty
disagreements on the issue,
with many saying they sup-
port IVF but opposed the bill
as expensive government
overreach.

The Trump campaign didn’t
respond to a request for de-
tails of his IVF plan. Trump,
who spent years trying to

Senate Democrats showed their support for in vitro fertilization at the Capitol on Tuesday.

overturn the Affordable Care
Act and the insurance man-
dates that came with it, made
the pledge on IVF coverage
last month.

Senate Majority Leader
Chuck Schumer (D., N.Y.) said
IVF was the answer to his
family’s prayers when his
grandchild was born. “Here’s
what we’re asking our Repub-
lican friends,” Schumer said at
a press conference Tuesday.
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“Do you support American
families’ access to in vitro fer-
tilization or not?”

Sen. Patty Murray (D.,
Wash.) said if Trump’s “prom-
ise to help families pay for it
is more than just bluster,
there is no reason we can’t
pass this bill into law and help
a lot of people.”

With the Democrats hold-
ing a 51-49 edge in the Sen-
ate, Schumer has held a series

L LOEB/AFP/GETTY IMAGES

of votes over the past few
months to cast Republicans as
not only against abortion
rights but also opposed to
contraception and in vitro fer-
tilization. It is part of an elec-
tion-year strategy to galvanize
a pivotal group of swing vot-
ers: suburban women.

Republicans dismissed the
efforts as “show votes” de-
signed to give Democrats new
fodder for the campaign trail
and not serious attempts to
make law.

“IVF is a wonderful option
for many couples who struggle
with fertility,” said Sen. Steve
Daines (R., Mont.), who also

Z heads the Senate Republicans’

campaign arm. He said
Schumer is “desperate to find
something here to vote on be-
fore the election.”

In comments in Wisconsin,
Vance said the Democrats
“shoved through a vote today,
knowing it would have no
chance of passing, because
they wanted to be able to say,
‘We support IVF, and the
other guys don’t.” ”

—Siobhan Hughes, Natalie
Andrews and Vivian Salama

contributed to this article.
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Clockwise from above: a courtroom sketch of Sean ‘Diddy’ Combs with U.S. Magistrate Judge Robyn

Combs Sees
Trafficking
Charges

Continued from Page One

gray sweatpants, Combs sat
stoically next to his lawyer
Tuesday afternoon in court. He
spoke only once, standing and
adjusting the microphone be-

fore him to say “not guilty.”

Combs’s lawyer, Marc Ag-
nifilo, said in court that the
sexual acts alleged in the in-
dictment involved consenting
adults. “Is it sex trafficking?
No, not if everybody wants to
be there,” Agnifilo said. “We
are not better off if the federal
government comes into our
bedroom and that’s what is
happening here.”

Agnifilo pushed for his re-
lease on a $50 million bond
and to be placed under home
detention in his Miami prop-
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Tarnofsky in New York on Tuesday; Manhattan U.S. Attorney Damian Williams speaking about the
charges against Combs; Homeland Security agents raiding a Miami home belonging to Combs in March.

erty. Months ago, the rapper
had given his passport to his
lawyer and was in the process
of selling his plane.

He had also voluntarily
flown to New York two weeks
ago in anticipation that he
would be arrested and charged,
the lawyer said.

Combs was charged with
racketeering, sex trafficking
and transporting for prostitu-
tion, according to court re-
cords. He had run his enter-
prise from around 2008 until
the indictment was filed, pros-
ecutors said.

Prosecutors said Combs ar-
ranged, directed and recorded
often dayslong sex events,
called “freak offs.” Combs
would use the recordings as
collateral to keep his victims
silent, prosecutors said.

Combs, 54 years old, was a
1990s superstar who brought
his brand of flashy hip-hop to
the mainstream. He shep-
herded the careers of artists
including the Notorious B.I.G.
and Faith Evans through his re-
cord label, Bad Boy Records.

He turned his fame into a
business empire, selling cloth-
ing, alcohol and cologne.
Combs—who went by the
names Puff Daddy, P. Diddy and
later Diddy—faced numerous
allegations and lawsuits that
upended his career.

Combs, arrested in New
York Monday evening, has been
the subject of several lawsuits,
with allegations including rape,
sexual assault, physical abuse
and forced drugging. Some of
the lawsuits allege that inci-
dents occurred decades ago.

Department of Homeland
Security agents raided houses
connected to Combs in Los An-
geles and Miami in March as
part of a human-trafficking in-
vestigation, according to a fed-
eral official at the time.

Authorities searching his
homes this year found three
AR-15 rifles and more than
1,000 bottles of baby oil and lu-
bricant, prosecutors said.

Combs’s employees booked
hotel rooms, stocked them for
“freak offs” and helped him
monitor victims, prosecutors
said. If anyone threatened
Combs’s authority or reputa-
tion, he or his associates were

known to commit acts of vio-
lence including kidnapping and
arson, prosecutors said.

Prosecutors said during
“freak offs,” Combs would hit,
kick or drag victims by their
hair. Sometimes they would be
required to stay in hiding for
several days to recover from
these injuries. He tried to con-
trol his victims by promising
career opportunities or threat-
ening to withhold financial
support, among other means,
prosecutors said.

“Victims believed they could
not refuse Combs’ demands
without risking their financial
or job security or without re-
percussions in the form of
physical or emotional abuse,”
prosecutors wrote.

Ahead of his arraignment,
prosecutors said in a filing that
during the course of the gov-
ernment’s investigation, Combs
repeatedly contacted witnesses
and victims to feed them false
narratives of events. In one in-
stance, a Combs accomplice re-
corded a phone call during
which the rapper repeatedly
asked for a victim’s support
and friendship while trying to
convince  her
that she will-

a hotel hallway. Combs issued
an apology, saying the footage
caught him at “rock bottom.”

During Tuesday’s court ap-
pearance, Agnifilo, Combs’s
lawyer, said that the rapper
and Ventura had been in a lov-
ing 10-year relationship that at
times was mutually toxic.

Agnifilo said the sexual acts
involving Combs, Ventura and
other men were consensual.
Ventura only claimed of being
coerced after she tried to get
Combs to pay $30 million for
the rights to a book she was
writing about their relationship,
Agnifilo said. When that failed,
she filed a lawsuit last year,
making for the first time the
sexual-abuse allegations against
Combs, according to the lawyer.
The lawsuit was later settled
for a large sum, Agnifilo said.

A week after he settled with
Ventura, Combs was accused of
drugging and sexually assault-
ing Joi Dickerson-Neal in New
York City in 1991.

A second, unnamed claimant
alleged Combs forced her into
having sex after a party and
later physically attacked her at
her home.

In February,
producer Rod-
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during Combs’s

hearing in pushing for his de-
tention. She said that when
Combs was arrested Monday
evening, investigators found
bags with pink powder in his
hotel room. Tests were still be-
ing run on the powder, John-
son said, but it appeared to be
a narcotic that was similar to
the drug ecstasy.

In November, Combs was
sued by former girlfriend Cas-
sandra “Cassie” Ventura, a
singer. She accused him of
physical and mental abuse
spanning about a decade. The
two settled the following day.
About six months later, CNN
released a 2016 video of Combs
shoving and kicking Ventura in

him. In a De-
cember social-media post,
Combs said people were trying
to destroy his reputation and
that he “did not do any of the
awful things being alleged.”

Combs’s businesses took a
hit after the allegations. A New
York charter school Combs
helped create broke ties with
him, and he stepped aside from
Revolt, a television network he
co-founded.

His star seemed to be wan-
ing even before the allegations.
Macy’s had begun phasing out
his clothing line, Sean John.
And he started a legal battle
with liquor giant Diageo last
year. The company then cut
ties with Combs.

JPMorgan
In Talks
On Card

Continued from Page One

base of Apple customers to
whom it can pitch more finan-
cial products. Apple, meanwhile,
needs to find a new home for its
credit card, which has more
than 12 million users, after
Goldman decided to abandon its
push into consumer finance.

Whenever a credit-card part-
nership changes hands, the
bank offloading the program
and the bank seeking to take it
on generally have to agree to a
transaction price for the exist-
ing card balances. With the Ap-
ple card program, Goldman
holds the balances that will
have to be sold. But JPMorgan
and Apple also have to agree on
terms and conditions, including
the rewards program, offered to
the consumers.

The team at JPMorgan ne-
gotiating the deal wants to pay
less than the full face value of
the roughly $17 billion in out-
standing balances in the Apple
credit-card program, the peo-
ple said. Credit-card portfolios
often sell at par or for a pre-
mium to the total loans, while
accounts that have high delin-
quencies or some other flaw
can sell at a loss.

Apple’s current program has
both subprime exposure and
terms associated with it that
could be costly to take on for
any issuer.

Allison Beer, chief executive
of the credit-card and con-
nected commerce business at
Chase, has been leading the
bank’s efforts to put a value on
the Apple program over the
past few months, people famil-
iar with the matter said. Senior
executives at JPMorgan, in-
cluding CEO Jamie Dimon,
have been briefed on the con-
tinuing negotiations, they said.

Dimon has said tech compa-
nies are increasingly becoming
competitors to his business,
forcing the bank to stay nimble
and consider new partnerships.

“The banking system is not
static,” Dimon wrote in his let-
ter to shareholders this year.
“There are startup banks,
mergers, successful upstarts
and fintech banks, and even
Apple, which effectively acts as
a bank.” (Apple works with
many banks on Apple Pay and
other financial services that it
offers to consumers.)

JPMorgan also wants to do
away with key components of
the card program, including
Apple’s requirement that all
cardholders receive their state-
ment at the beginning of the
month, the people said. This
unusual billing structure cre-
ated customer-service issues

¢
JPMorgan CEO Jamie Dimon
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for Goldman and, in turn, con-
tributed to regulatory scrutiny
of the bank’s consumer-lend-
ing business.

Goldman tried more than
once to persuade Apple to
change the billing date, accord-
ing to people familiar with the
matter. Apple has signaled that
it is open to making this
change for JPMorgan.

Goldman is actively dealing
with several challenges as it
works to exit from the con-
sumer sector, including limit-
ing its losses.

Last week, it disclosed that
it expects to incur a roughly
$400 million pretax hit on the
eventual sale of its General Mo-
tors’ credit-card business and a
smaller, unrelated business.
Barclays is negotiating a deal to
buy the GM program, but the
British bank has been unwilling
to pay the price Goldman origi-
nally expected, in large part be-
cause of losses from highly de-
linquent borrowers, the Journal
reported last week.

Goldman could be facing a
bigger loss when it sells the
Apple credit-card program to a
new issuer.

The Consumer Financial Pro-
tection Bureau has also been in-
vestigating Goldman’s credit-
card practices. The probe, which
Goldman disclosed in 2022, is
focused on credit-card “account
management practices,” accord-
ing to the bank, including how
Goldman resolves billing errors
and refunds cardholders.
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Major Probe Set After Close Call

Garland says DOJ

to ‘spare no resource’
In its inquiry into
assassinationattempt

By C. RYAN BARBER
AND KATY STECH FEREK

Attorney General Merrick
Garland said Tuesday the Jus-
tice Department would “spare
no resource” in investigating
Sunday’s apparent assassina-
tion attempt on Donald Trump
in Florida, with national-secu-
rity prosecutors heavily in-
volved in the criminal inquiry.

Garland’s remarks suggest
the Justice Department could
pursue more serious charges
than the two initial firearms
violations the 58-year-old sus-
pect, Ryan Wesley Routh, is
facing following his arrest Sun-
day in South Florida.

Additional charges could
present challenges for prosecu-
tors since law-enforcement of-
ficials have said Routh never
fired a shot or had Trump in
his line of sight before a Secret
Service agent spotted his rifle
poking through the golf course
fence and opened fire, sending
him fleeing.

Law-enforcement officials
on Tuesday were still trying to
determine how Routh was able
to obtain the SKS-style rifle
that was found in bushes
where he had been hiding near
Trump’s golf course. The rifle’s
serial number was obliterated,
according to a criminal com-
plaint, making it more difficult
to trace. Phone records indi-
cated that Routh was lingering
in the area for nearly 12 hours
before a Secret Service agent
spotted him while surveying
the course ahead of Trump.

The FBI was also still await-
ing information from several
companies it contacted about
Routh’s cellphones and social-
media accounts, an official
said. Investigators were poring
over his significant online foot-
print, which included public
posts indicating a fixation with
Ukraine and that he had voted

1&UEF;RSTOC K

FROM TOP: LYNNE SLADKY/ASSOCIATED PRESS; JIM LO SCALZO/EPA

Law enforcement, top, continued to investigate Tuesday the area where an apparent
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would-

be assassin was found in West Palm Beach, Fla. Above, Attorney General Merrick Garland.

for Trump in 2016 before be-
coming a vocal critic, particu-
larly over Trump’s decision as
president to withdraw the U.S.
from the Iran nuclear deal.

The FBI is hoping the inqui-
ries will shed light on Routh’s
motives as well as his move-
ments in the hours and days
before the incident. So far, in-

vestigators have gleaned little
from Routh, who invoked his
right to a lawyer during ques-
tioning.

In an initial court appear-

ance Monday, Routh said he
had “zero funds” and was as-
signed a public defender.

A top FBI agent said the bu-
reau was coordinating with the
Secret Service to conduct nu-
merous interviews of agents on
the scene. In Charlotte, N.C.,
and Honolulu investigators had
begun questioning several fam-
ily members, friends and for-
mer colleagues of Routh’s.

The FBI is investigating
Sunday’s apparent assassina-
tion attempt while it continues
to examine the July 13 shooting
at Trump’s campaign rally in
Butler, Pa., where a 20-year-old
gunman was killed by a Secret
Service sniper after opening
fire on the former president.

The events underscore what
law-enforcement officials have
described as a heightened, un-
precedented threat environ-
ment—one that may affect
Trump’s day-to-day routine.
During a meeting with the for-
mer president Monday, the Se-
cret Service’s acting director,
Ronald Rowe, told Trump that
more planning and security
would be needed for him to
continue going on golf outings,
according to people familiar
with the discussion.

Rowe stressed that Trump’s
outing had been unplanned,
saying he “wasn’t even really
supposed to go there.”

Trump’s running mate, Sen.
JD Vance of Ohio, called Tues-
day for the Secret Service to
give the former president the
same protection it provides
President Biden. “Donald
Trump ought to have the same
detail as Joe Biden,” Vance said.

Eight Republican senators
echoed that call in a letter
Tuesday to Rowe, saying the
Republican nominee’s detail
needed more staffing.

Senate Majority Leader
Chuck Schumer (D., N.Y.) and
other top Democrats said they
were open to passing a one-
time cash infusion for the Se-
cret Service.

—Sadie Gurman, Siobhan
Hughes, Vivian Salama
and Alex Leary
contributed to this article.

Trump,
Poland’s
President

Plan Event

By VIVIAN SALAMA
AND KAROLINA JEZNACH

Donald Trump plans to ap-
pear in Pennsylvania on Sun-
day with Poland’s president,
Andrzej Duda, in a show of
support from one of his
staunchest foreign allies in
one of the must-win states of
the presidential election, ac-
cording to American and Pol-
ish officials familiar with the
planning.

Duda, who will be in the
U.S. for next week’s United
Nations General Assembly, will
join the Republican presiden-
tial nominee on the campaign
trail for an event at the Na-
tional Shrine of Our Lady of
Czestochowa, a Polish-Ameri-
can Roman Catholic shrine
near Doylestown, Pa.

Pennsylvania, a key battle-
ground, is home to about
700,000 Polish-Americans, or
about 5% of the state’s popu-
lation, according to the U.S.
Census Bureau, and each of
those votes could be critical
to winning the November
election.

Trump has hosted several
conservative foreign leaders,
including Hungarian Prime
Minister Viktor Orban and Is-
raeli Prime Minister Benjamin
Netanyahu, at his Florida re-
sort. Duda’s decision to join
Trump on the campaign trail,
however, goes against conven-
tional practice by foreign
leaders, who opt to stay away
from campaigns to avoid
alienating one side.

Duda and Trump have en-
joyed a close relationship since
the former president was in
office, with Duda hosting a po-
litical-style rally in 2017 for
Trump in central Warsaw, Po-
land’s capital. Duda has been
in office since 2015.

Duda’s office didn’t respond
to a request for comment.

Campaigns Carrying On
Despite Latest Incident

By CATHERINE LUCEY
AND ALEX LEARY

When Donald Trump was
struck by a bullet at a rally in
July, political ads came down,
both parties spoke of unity
and there was a presidential
address from the Oval Office.
The second time he was tar-
geted by a gunman, the presi-
dential campaigns largely
stuck to business as usual.

After Sunday’s episode in
Florida, Trump thanked law
enforcement, before sending
out fundraising appeals for a
“Fear Not” coffee mug and
blaming Democrats for what
happened. Vice President Ka-
mala Harris, the Democratic
nominee, condemned political
violence and said she was re-
lieved Trump was uninjured.
On Monday, she posted on so-
cial media: “50 Days. Let’s
make every moment count.”
Her campaign continued criti-
cizing Trump’s economic
plans.

Trump and Harris returned
to the campaign trail Tuesday,
with Harris doing an inter-
view with the National Associ-
ation of Black Journalists in
the afternoon in Philadelphia
and Trump holding an evening
town hall in Michigan.

Harris noted at the NABJ
event that she had spoken
with Trump earlier in the day.
“I checked on him to see if he
was OK,” she said. “I told him
what I have said publicly:
There is no place for political
violence in our country.”

Asked if she had confidence
in the Secret Service, Harris
said “I do.”

Trump and Harris remain
closely locked in national and
battleground state polls, and
political strategists were skep-
tical that Sunday’s incident
would change the trajectory of
the race. “It’s just another
chaotic day in a long series of
chaotic days,” said GOP poll-
ster Whit Ayres. “I think this
is going to be decided by
events that haven’t happened
yet.”

Democratic strategist David
Axelrod said: “If past is pro-
logue, this will fade in the face

EVAN VUCCI/AP

of other breaking events.”

After the July attempt,
Trump’s poll numbers rose as
Republicans rallied to his side.
Now there is less room for
movement, as he has near-to-
tal support from Republi-
cans—as Harris does from
Democrats.

The latest violence unfurled
just seven weeks before Elec-
tion Day. Secret Service agents
opened fire on a gunman at
Trump’s golf club in West
Palm Beach, Fla.,, where the
former president was golfing
just a few holes away. Trump
was unhurt, and the suspect
fled but was arrested a short
time later.

While Trump wasn’t struck,
the violent outburst harked
back to July when a 20-year-
old gunman tried to kill
Trump during a rally in Butler,
Pa., leaving him bloody and
defiant on the stage, and so-
lidifying his Republican sup-
port at the party convention
in the following days.

In interviews and on social
media, Trump argued that po-
litical rhetoric from Harris
and President Biden was to
blame for Sunday’s attempted
attack. “He believed the rheto-
ric of Biden and Harris, and he
acted on it,” Trump told Fox
News. “Their rhetoric is caus-
ing me to be shot at.”

But in Michigan Tuesday
night, Trump seemed to sug-
gest that the attempted assas-
sinations came because other

Donald Trump is introduced for an event in Flint, Mich,, Tuesday.

nations were upset at his
trade policy and his proposed
tariffs on foreign-made cars.
“I'm putting a 200% tariff on,
which means they are un-
sellable, unsellable in the
United States,” he said. “And
then you wonder why I get
shot at. You know, only conse-
quential presidents get shot
at.”

Authorities haven’t yet de-
termined a motive in Sunday’s
event, as suspected gunman
Ryan Routh had a mixed polit-
ical history. They also are still
trying to understand the ac-
tions of the earlier attacker, a
20-year-old who searched on-
line for information about
Trump and Biden.

Trump has made no apolo-
gies for his own harsh and vi-
olent rhetoric, including say-
ing that Democrats hate
America and will destroy the
country. He has threatened
political opponents with retri-
bution, including jail, and
called for indicting members
of Congress who served on the
committee investigating the
Jan. 6, 2021, attack on the
Capitol by a mob of Trump
supporters. In recent days he
and his running mate, Ohio
Sen. JD Vance, have repeated
false claims about immigrants
in an Ohio town eating pets,
leading to bomb threats and
other tumult in the small com-
munity.

—Natalie Andrews
contributed to this article.
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JOHN SINGER SARGENT
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Netanyahu All

Ousting Gallant
would remove

an advocate of U.S.
foreign policy

By ANAT PELED
AND CARRIE KELLER-LYNN

TEL AVIV—Israeli Prime
Minister Benjamin Netan-
yahu’s political allies vigor-
ously made the case for him to
replace his defense minister
amid bitter disagreement over
the war in Gaza, a move that
would deepen the divide be-
tween the leader and his secu-
rity establishment and remove
the government’s main advo-
cate of a tighter relationship
with the U.S.

Removing Defense Minister
Yoav Gallant, who has publicly
clashed with Netanyahu for
months, would have wide-

ranging impacts on the coun-
try’s multifront war and U.S.
efforts to end it. He has been
the anchor of the relationship
with the U.S. and the most vo-
cal advocate of the Biden ad-
ministration’s foreign-policy
goal that Israel should reach a
cease-fire deal in exchange for
hostages still held in Gaza.
As tension has grown be-
tween the U.S. and Netanyahu
over the prime minister’s fail-
ure to reach a deal, Pentagon
announcements show Gallant
has spoken nearly 70 times
with U.S. Defense Secretary
Lloyd Austin by phone and
several more times in person
in the 11 months of the war.
His firing would also fur-
ther estrange Netanyahu from
the military’s leadership,
which says the prime minis-
ter’s promise of total victory
over Hamas is unachievable
and wants a pause in Gaza for

ies Want New Defense Chief
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exhausted troops so they can
turn their attention to the
conflict with Hezbollah on the
border with Lebanon.
“Switching the defense
minister on the eve of possibly
setting out for a more intense

Défense Minister Yoav Gallant, center, toured Rafah last month.

campaign in the north that is
liable to turn into a regional
war—in my eyes this is secu-
rity negligence,” former De-
fense Minister Benny Gantz
said Tuesday. “Human lives
and the future of the nation
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are at stake.”

Amid the calls to fire Gal-
lant, the Shin Bet, Israel’s in-
ternal security service, said
Tuesday that it had thwarted
a bombing attack by Hezbollah
targeting a former senior offi-
cial in Israel’s security estab-
lishment. The agency said the
attack had been expected to
be carried out in the coming
days. It said an explosive it
discovered was similar to one
found in September 2023, also
intended to target a senior Is-
raeli official.

Relations between Netan-
yahu and Gallant have been
poor for months, with the men
barely on speaking terms out-
side of the security forum, ac-
cording to people familiar
with the matter. Gallant, a
member of Netanyahu’s Likud
party, has criticized the prime
minister in meetings, parlia-
mentary appearances and

even news conferences.

As the disagreements come
to a head, the prime minister’s
supporters and right-wing
partners are publicly calling
for Gallant’s dismissal. On
Tuesday, Energy Minister Eli
Cohen told Army Radio that
Netanyahu and Gallant had a
crisis of trust and that it
would be appropriate to put in
a defense chief who could
work with the prime minister.

The prime minister’s office
on Monday denied local media
reports that talks to replace
Gallant were under way. Gal-
lant’s office didn’t respond to
a request for comment.

Gallant has criticized Ne-
tanyahu for failing to establish
a plan for postwar Gaza,
which the defense minister
said is undermining Israel’s
military achievements and
could force Israel to occupy
the Strip again.

Exploding
Pagers Kill
FEight People

Continued from Page One
Iran is the main supporter of
Hezbollah, a U.S.-designated
terrorist group that has grown
into one of the world’s best-
armed nonstate militias.

The apparent attack comes
amid growing concerns that
tensions along the Lebanese
border are in danger of esca-
lating, as the daily exchange
of cross-border fire grows in
intensity and efforts to strike
a deal to pause the fighting in
Gaza fail to bear fruit.

Israel’s government is un-
der increasing pressure to re-
turn tens of thousands of
evacuees to their homes in the
north by silencing Hezbollah’s
rockets and drones. Defense
Minister Yoav Gallant said on
Monday that dimming pros-

pects for diplomacy were
leaving military action as the
only alternative.

Hezbollah nodded to what
it called threatening speeches
and comments from Israel and
said its forces were at the
highest level of readiness to
defend Lebanon.

Awareness that something
unprecedented had happened
spread quickly across Lebanon
and the region, as social-media
chatter about exploding pagers
and bloody videos of the after-
math built to a crescendo.

Ambulances soon wailed
through the streets of central
Beirut, and hundreds of people
gathered outside emergency
rooms at hospitals across the
city, where people with some of
the most severe injuries were
sent from around the country.
At the American University of
Beirut Medical Center, ambu-
lances pulled up every few
minutes for several hours along
with black sport-utility vehicles
with tinted windows.

An off-duty soldier said he
was with a friend in a car in a
suburb in southern Beirut. His

friend stopped to enter a
shop, and as he stepped out
his pager blew up, injuring
him. The soldier was waiting
for news outside a hospital in
Beirut along with hundreds
who had gathered to check on
loved ones but were prevented
from entering.

Bassem Badran, who went to
college in Illi-

als who one might not know
are Hezbollah members. “But
when there is a situation they
believe in defending their vil-
lage and their country,” he
said.

Randa Slim, director of the
Conflict Resolution and Track II
Dialogues Program at the Mid-
dle East Institute, a think tank

in Washington,

nois and now

D.C., said the at-

works in educa- tack  against
tion in Beirut, HezboIIah has Hezbollah oper-
waited outside said that its atives is historic
the American . . in its scope and
University Hos- commun ICatIO n manner, one
pital emergency networks were that took signif-
room, where icant planning
one of  his Vu|nerab|e. and preparation.
friends was in “It sends a
critical condi- significant
tion and two message to

others were being treated for
lesser wounds. The friend with
the worst injuries had been
shopping in a supermarket
when his pager exploded, blow-
ing off his hand.

Badran said many of those
who carry pagers aren’t mili-
tants in the traditional sense
but rather working profession-

Hezbollah leadership that, ‘We
can get you anywhere,” ” Slim
said. “And it very much af-
fects morale.”

The number of casualties
was rising too quickly to count
through the afternoon. Hez-
bollah seemed overwhelmed
trying to keep up, and hospi-
tals across the country strug-

gled to treat the injured.

Lebanese Health Minister
Firas Abiad told the BBC that
exploding pagers across the
country injured nearly 2,800
people and killed nine, includ-
ing a child. The government
said about 200 people were in
critical condition.

He said the number of
emergency-room admissions
in southern Lebanon, a Hez-
bollah stronghold, was ex-
tremely high. Wounds in-
cluded severed fingers, head
injuries and large gashes to
people’s torsos.

The explosions looked like
the type of operation conducted
by Israel’s intelligence agency,
said Ronen Solomon, an inde-
pendent intelligence analyst.

Hezbollah acknowledged
the vulnerability of its com-
munication networks earlier
in the war. In February, the
group’s leader, Hassan Nasral-
lah, urged its fighters to get
rid of their smartphones, say-
ing Israel could use them for
surveillance or targeting.

The attack comes amid
growing tension along Leba-

non’s border with Israel.

On Tuesday, Israel’s inter-
nal security service Shin Bet
said it had thwarted a bomb-
ing attack by Hezbollah tar-
geting a former senior official
in Israel’s security establish-
ment. Hezbollah hasn’t com-
mented on the allegation.

Badran, who was waiting
outside the American Univer-
sity Hospital, said he was still
absorbing the shock of what
had happened.

“It wasn’t one incident or a
few incidents or in one geo-
graphic area but all over Leba-
non,” he said, adding that he
feared what might come next.
“Lebanon is in the midst of it.
This will not help. It’s adding
to the fuel.”

—Rory Jones
and Omar Abdel-Baqui
contributed to this article.

Watch a Video

Scan this code
for a video on
the explosion
of Hezbollah
pagers.
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‘Missing Girls’: China Tore Up
Families With One-Child Policy

Adoption program,
now ended, created
a perception of
female inferiority

By Livan Q1

Ricki Mudd was born in
1993 in China during the one-
child-policy era. She remem-
bers her early childhood only
in fragments, but has been
told she had spent some of it
hidden in a bag.

At age 5, she was adopted
from a Chinese orphanage,
one of the more than 150,000
children China sent overseas.
Most were girls. In the West,
they were one of the most vis-
ible consequences of the one-
child policy, which ended in
2016. This month, Beijing put
an end to foreign adoptions.

China is grappling with a de-
mographic crisis, with dropping
birthrates and a rapidly aging
population. The policies to con-
trol the population have given
way to new ones in the oppo-
site direction. But a legacy of
the one-child policy is a dearth
of women of childbearing age.

Because of a government de-
cree that led to forced abor-
tions and sterilizations, millions
of girls were never born or
were hidden from authorities.
In the process, China’s gender
ratio became increasingly
skewed, with 117 boys born for
every 100 girls in 2004, com-
pared with 106 in 1980, United
Nations data showed.

A U.N. Population Fund
study based on China’s 2010
census estimates the country’s
“missing girls,” or females
who in regular circumstances
would have been born but who
were absent from the popula-
tion, at 24 million.

The girls sent overseas con-
stitute a small part of that void
and many embody the impossi-
ble choice for many families.

International adoptions had
declined in recent years and
came to a virtual halt in the
pandemic. In the two decades
before that, American families
adopted more than 80,000
Chinese children, U.S. State
Department data show. More
than 80% were girls.

Newborns in China by gender

16 million

4 FAMINE

'60

Source: United Nations Population Division

As Chinese girls became
part of American life, the per-
ception was that they had es-
caped a society where girls
weren’t valued.

“I did have some inkling
that women were considered
inferior in China,” said Mudd.

That there was more to her
own story became clear after
her birth parents tracked
down her adoptive family’s
address and she went to China
to meet them.

There, at age 12, she learned
that her birth had put the fam-
ily in a bind. Her mother’s side
of the family wanted to keep
her, but her father’s mother,
her nainai, argued they should
save their birth quota for a
son. It was an attitude espe-
cially common in rural China,
where sons are seen as carry-
ing on the bloodline.

In “Ricki’s Promise,” a 2014
documentary by Changfu
Chang, a professor at Millers-
ville University in Pennsylva-
nia, Mudd described how her
parents kept her hidden from
authorities, carrying her in a
grocery bag on the rare occa-
sions they took her out. They
put her in a foster family
when she was 3, but after lo-
cal officials discovered her ex-
istence, she was sent to an or-
phanage. Her father tried in
vain to get her back. Two
years later, she flew to Seattle
with her new parents.

By the time Mudd met her
birth parents, they were di-
vorced, unable to overcome
the rift that had developed be-

ONE-CHILD POLICY
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tween the two sides of the
family over her fate.

Mudd was moved when her
maternal grandfather burst
into tears when he saw her.
“He must have been really
worried about me,” she said.
“He really loved me.”

She bonded with her youn-
ger brother, born two years
after her, over karaoke, to-
gether belting out the popular
song “I Love You Like the
Mice Love Rice.”

On a second trip to China,
when she was 18, her parents
apologized to her for giving
her up. She finally met her
nainai, who cooked her a
meal. Mudd was upset when
her brother said their parents
loved her more than him. She
told him they were just feeling
guilty. At the end of the visit,
she told her birth mother to
treat him better.

Her birth parents declined
to be interviewed.

In the 1990s, a decade after
the launch of the one-child
policy, family-planning officials
started more severe crack-
downs, including on informal
arrangements in which baby
girls were raised by parents’
relatives or neighbors. That
sent many children to state or-
phanages and opened the door
to international adoption.

“The [Chinese] government
at no point wanted to send a
lot of babies abroad for for-
eign adoptions,” said Martin
Whyte, a sociology professor
emeritus at Harvard Univer-
sity. “But it was a particular

consequence of their very co-
ercive enforcement of the one-
child policy combined with the
existing customs in rural vil-
lages.” Whyte and his wife
were among the first Ameri-
cans who adopted girls from
China in the early 1990s.

China’s Center for Chil-
dren’s Welfare and Adoption,
an agency under the Ministry
of Civil Affairs handling over-
seas adoption, didn’t respond
to a request for comment.

Most of the adoptions were
handled out of the U.S. Con-
sulate in Guangzhou, where
one hotel, the White Swan,
was so regularly filled with
American parents getting to
know their new children that
it became informally known as
the White Stork.

Only 16 Chinese children
were adopted by American
families in the year ended Sep-
tember 2023. After announcing
the end of international adop-
tions, Chinese officials told U.S.
diplomats in China that the
policy applies to all pending
adoption applications as well,
according to a State Depart-
ment spokesperson.

Very few adoptees have re-
connected with their biologi-
cal parents. Orphanages often
have moved or closed. Records
are frequently incomplete and
inconsistent.

A few years ago, Mudd, now
a manager at a tech firm, ar-
ranged for her younger brother
to stay with her adoptive par-
ents and study in the U.S. He
has since returned to China and
is now working in e-commerce.

“I think he looks at me as
the one with a lot of the privi-
leges because American cul-
ture is a lot less prescriptive
about how you go about your
life than I feel Chinese culture
is,” she said.

She said she was lucky be-
cause she got all the love and
support she needed from her
adoptive parents.

Orphanages still exist in
China, mostly populated by
children with medical issues.
“I'm worried about the many
special-needs children in or-
phanages, given the lack of re-
sources devoted to them in a
Chinese society,” said Chang,
the filmmaker.

Russia’s RT Barred
From Meta’s Apps

By SAM SCHECHNER

Facebook owner Meta Plat-
forms is kicking Russian TV
channel RT off its apps, de-
priving the Kremlin-backed
media outlet of one of its big-
gest remaining distribution
platforms in the West.

The U.S. government days
earlier announced sanctions
against the state-owned chan-
nel and its related entities, ac-
cusing them of covert influ-
ence operations meant to
interfere in elections, includ-
ing recently in Moldova.

Meta accused RT and its af-
filiated channels of “foreign
interference activity,” and said
Russia attempts to use social
media to covertly manipulate
public opinion.

RT’s pages on Facebook and
Instagram were inaccessible
from the U.S. early Tuesday.
Cached versions on the Google
search engine showed more
than 7.3 million and 1.1 million
followers, respectively. Meta
also banned Russian media
outlet Rossiya Segodnya, which
owns the RIA Novosti news
wire and the Sputnik website.

RT described the ban as
censorship. “It’s cute how
there’s a competition in the
West—who can try to spank RT
the hardest,” it said. Rossiya
Segodnya didn’t respond to a

request for comment.

The Kremlin said the ban
discredits Meta and would
only complicate the prospects
of Moscow’s normalizing rela-
tions with the company.

“Such selective actions
against Russian media are un-
acceptable,” Kremlin spokes-
man Dmitry Peskov said Tues-
day, the state news agency
TASS reported.

Earlier this month, the U.S.
said it had charged two Rus-
sian nationals employed by RT
with conspiring to send nearly
$10 million to a U.S.-based on-
line media company to inject
hidden Russian government
messaging.

The Biden administration
has accused the Kremlin of
seeking to influence the U.S.
presidential election with co-
vert propaganda and disinfor-
mation.

A crackdown on Kremlin
media outlets began shortly af-
ter Russia’s 2022 invasion of
Ukraine. TV distributors such
as DirecTV and Roku removed
RT from their lineups. In Eu-
rope, officials imposed sanc-
tions that cut off RT channels.
Those measures have since
forced social-media companies
to block access to RT’s social-
media accounts from Europe.

—Ann Simmons contributed
to this article.

Al Qaeda Militants Hit
Air Base in Mali Capital

By Benoit FAucoN
AND MICHAEL M. PHILLIPS

Al Qaeda militants attacked
security forces in Bamako,
Mali, on Tuesday, their first
foray in years into the capital
of a West African country al-
ready reeling from insurgent
violence in rural areas.

The militants hit an air base
that hosts most of the country’s
military aircraft and a contin-
gent of Russian mercenaries
that Mali’s military government
hired to help secure the coun-
try, current and former Euro-
pean security officials said. The
militants also attacked a train-
ing school for gendarmes,
Mali’s security ministry said.

An al Qaeda umbrella
group, Jama’a

hadn’t caused any deaths
among Malian forces or civil-
ians. Those reports couldn’t
be independently verified.
The brazen attacks in the
capital and elsewhere in
southern Mali suggest “the
militant insurgency retains
momentum, despite the
junta’s claims that the situa-
tion is stabilizing,” said Joe
Siegle, research director at the
Pentagon-funded Africa Cen-
ter for Strategic Studies.
Islamist militants were in-
volved in 547 violent incidents
in Mali during the first half of
this year, resulting in more than
1,230 deaths, according to the
Africa Center, which analyzed
figures collected by the Armed
Conflict Location & Event Data
Project, a U.S.-
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desert expanse
of West Africa
called the Sahel,
are at the epi-

struction of a
number of warplanes.”

The attacks prompted au-
thorities to temporarily shut
the country’s main civilian air-
port, the transport ministry
said. The army chief of staff,
Gen. Oumar Diarra, appeared
in video footage from the scene
of one attack, standing near
dozens of apparent prisoners.
Footage also showed dead mili-
tants and heavy machine guns
the army said it had seized.

“The situation is under
control,” the general said.

A former European security
official in contact with the
Malian army said the attack
had left an unspecified num-
ber of people wounded, but

center of an up-

rising by armed groups affili-
ated with al Qaeda and Islamic
State. Extremist violence in the
three countries has left some
38,000 people dead since 2017.
Civilian governments strug-
gled to contain the insurgen-
cies, prompting military offi-
cers in all three countries to
seize power in coups starting
in 2020. The military juntas
were shunned by the West and
reacted by evicting French,
U.S. and other Western troops
that had been helping fight al
Qaeda and Islamic State. Just
over a year ago, the U.S. had
1,100 troops and a $110 million
drone base in Niger. The last
of those forces left this month.

GERMANY
Economic Outlook
Sharply Worsens

German economic senti-
ment worsened unexpectedly
sharply this month, another
signal of weakness in Eu- :
rope’s largest economy as op- :
timism continues to dwindle.

The closely watched ZEW
Indicator of Economic Senti-
ment, which tracks analysts’
expectations for the economy :
in the next six months, fell
15.6 points on month to 3.6 in
September, far below expec-
tations of 15.5 from a fore-
cast of economists polled by
The Wall Street Journal.

The figures indicate that
analysts are now evenly bal-
anced between optimists and
pessimists, ZEW President
Achim Wambach said.

ZEW'’s separate indicator of
the current situation of the
economy also tumbled, said
Robin Winkler, Deutsche Bank’s
chief economist for Germany.

—Ed Frankl :

: SOUTHERN AFRICA :
: Zimbabwe, Namibia :
: To Kill Elephants

said they plan to slaughter
: hundreds of wild elephants
: and other animals to feed

: severe drought conditions in
. the southern African countries. :

low the killing of 200 ele-

. be distributed among needy
: communities, while in Na-

: mibia, the killing of more

: than 700 wild animals—in-

: cluding 83 elephants—is un-
der way as part of a plan an-
: nounced three weeks ago.

* man for the Zimbabwe Na-

: tional Parks and Wildlife Man-
: agement Authority, said

: permits would be issued in

: needy communities to hunt el-
. ephants and that the agency

* also would kill some of the

: overall allotment of 200 ani-

Zimbabwe and Namibia

hunger-stricken residents amid

Zimbabwe said it would al- :

phants so their meat could

Tinashe Farawo, a spokes-

mals. —Associated Press :

: ALGERIA

President Sworn In

: For a Second Term

President Abdelmadjid Teb-

: boune was sworn in on Tues-
: day for a second term after be-
: ing elected in a landslide vote

marred by apathy and ques-

: tions around the vote count.

The ceremony to inaugu-
rate Tebboune’s second five-

: year term took place at the
: People’s Palace, in Club-des-
: Pins, a seaside resort on the
. west coast of the capital, Al-
. giers. Tebboune’s two chal-

. lengers, Islamist Abdellali

: Hassan Cherif and Socialist
. Youcef Aouchiche, attended
: the ceremony that came

: three days after Algeria’s

. constitutional court certified
: Tebboune’s landslide victory
. in the Sept. 7 elections.

With 7.7 million votes, the

. incumbent won 84.3% of the
. vote, surpassing his 2019 win
* by millions of votes and a

: double-digit margin.

TRUNK SHOW: Indian devotees in Mum

WORLD WATCH

- 57 E
>
L

bai carry an idol of the elephant-headed Hindu god

—Associated Press Lord Ganesha for an immersion in the Arabian Sea as part of the Ganesh Chaturthi festival.

DIVYAKANT SOLANKI/EPA}SH UTTERSTOCK
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Candidates 9 Publicly held debt as a share of GDP

Plans Add
To Debt

Continued from Page One
overtime pay, lower tax rates
for companies that manufac-
ture in the U.S., and create a
new deduction for new par-
ents’ expenses, offering more
than $2 trillion in tax cuts atop
$4 trillion to extend his first-
term tax cuts.

Harris matched Trump’s tips
idea and called for an expanded
child tax credit, including
$6,000 for parents of new-
borns.

How did the U.S. fiscal path
simultaneously become eco-
nomically more alarming yet
politically less relevant? Fed-
eral debt and deficits have
blown past various imagined
red lines and feared conse-
quences have not materialized.
Interest rates, at least until
2022, stayed low. The dollar
remains the world’s reserve
currency, giving the U.S. far
more running room than other
major countries. The U.S. of
2024 is not Greece of 2007
There is risk, but there is no
fiscal crisis.

“We’ve learned we bor-
rowed more than we realized
we could,” said Jason Furman,
a Harvard economist who was
a top aide to President Barack
Obama. “And we’ve actually
borrowed more than we ex-
pected.”

If anything, borrowing kept
the economy afloat during the
2007-09 financial crisis and
pandemic, and lawmakers were
rewarded for it. Polls show the
public is concerned about the
deficit, but they also prefer
politicians who dangle tax cuts,
stimulus checks and money for
the military.

“No president in history, Re-
publican or Democrat, gets a
gold star or a Nobel Prize for
reining in spending, the deficits
and our debt,” said Rep. Jodey
Arrington (R., Texas), chairman
of the House Budget Commit-
tee. “Nobody gets the golden
meat cleaver award.”

Whoever wins in November
will soon face two big fiscal
tests. One is the need to raise
the federal debt limit, likely in
mid-2025. In both 2011 and
2023, the threat of default
without a debt-limit increase
led to compromises that re-
duced red ink. The other trig-
ger is the looming expiration of
much of the 2017 tax law. If
Congress doesn’t act by the
end of 2025, taxes would rise
on most households, a path to
deficit reduction that both par-
ties say they don’t want.

The records

When he first ran for presi-
dent in 2016, Trump said he
would pay off the national debt
within eight years. He went in
the opposite direction: Debt
rose from less than $15 trillion
to more than $21 trillion by the
time he left office.

While some of that was due
to pre-existing trends and the
pandemic, Trump made two
major decisions that broke with
Republicans in Congress and
drove up federal borrowing.

Republicans had long advo-
cated making Social Security
and Medicare less generous
and more fiscally sustainable.
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How proposals by Kamala Harris and Donald Trump could affect deficits over 10 years

Fiscal outlook under Harris, select proposals®...

A INCREASE DEFICIT

Housing policies

Paid leave

ACA premium credits
Child care and pre-K
Other proposals

Child tax credit expansion
Extend expiring tax cuts

Total
$6trillion  $4
Quadruple buybacks tax

Prescription drug policies

International corporate taxes

Capital gains and taxes on very wealthy

Higher tax rates on top earners/investors

Corporate tax rate increase
Other proposals

Total

To appeal to middle-class vot-
ers, Trump embraced what had
long been a Democratic posi-
tion and shut down discussion
of broad benefit cuts.

Then in 2017, when House
Republicans sought to cut tax
rates, Trump resisted their at-
tempts to offset the full cost.
The Tax Cuts and Jobs Act
Trump eventually signed into
law was projected then to in-
crease deficits by $1.5 trillion
over a decade.

Once the pandemic started,
Trump joined the broad eco-
nomic consensus that the U.S.
needed to pour money into the
economy, eventually adding
more than $3 trillion to the
debt to provide stimulus
checks, enhanced jobless bene-
fits and other relief.

President Biden and Harris
expanded on Trump’s pan-
demic spending with the $1.9
trillion American Rescue Plan,
which included another round
of stimulus checks and aid to
state and local governments.
Their core domestic legisla-
tion—the Inflation Reduction
Act of 2022, which required
Harris’ tiebreaking vote—was
originally estimated to reduce
budget deficits. But the pro-
jected reduction has shrunk or
disappeared altogether as esti-
mates of key tax credits, in-
cluding breaks for electric vehi-
cles, have risen.

Biden, with Harris’s strong
backing, canceled student debt
in a series of executive orders
that could cost the government
more than $1 trillion, according
to the Committee for a Respon-

REDUCE DEFICIT »

$2 $0 $2 $4

sible Federal Budget. The plan
is now stuck in litigation as
courts have curtailed Biden’s
authority to cancel debt.

“I don’t think we’ve seen a
president spend nearly as
much without Congress as Bi-
den,” said Marc Goldwein, the
CRFB’s senior vice president.

Still, something important
has changed for the fiscal out-
look since the pandemic and
the Democratic legislation: In-
flation and interest rates have
risen, and that creates a more
dangerous dynamic going for-
ward.

Trump plans

What happens if Trump
wins depends on Congress. If
Republicans also control the
House and Senate, his next
term could look a lot like his
first—occasional talk about
debt and deficits paired with
tax cuts that expand both.

“There’s nothing that Re-
publicans I think will be able to
cut under Trump in a meaning-
ful way,” said Don Schneider, a
former House GOP aide now at
investment bank Piper Sand-
ler.

In his acceptance speech at
the Republican National Con-
vention, Trump said, “We’ll
start paying off debt and start
lowering taxes even further.”

Nonpartisan experts say
there’s virtually no chance of
that. Paying off debt would re-
quire the U.S. to shift from
massive deficits to surpluses.
Tax cuts would work in the op-
posite direction. Low tax rates

Surpluses

Deficits
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A INCREASE DEFICIT

Lower corporate rate for some

No tax on tips

No tax on overtime pay

No tax on Social Security benefits
Extend expiring tax cuts

Total
$6trillion %4

Repeal clean energy subsidies
Tariffs

Total
$6trillion %4

REDUCE DEFICIT »
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“Analysis uses some Biden budget numbers for policies where Harris hasn’t provided details.
TAnalysis doesn’t include missile defense and mass deportation programs. Lower end of range
shown for overtime proposal, which Tax Foundation estimates could be $1.1 trillion or more,

depending on details.

Sources: Office of Management and Budget (share of GDP); Congressional Budget
Office (projections); Piper Sandler analysis of campaign proposals (fiscal outlooks);
Harris campaign (medical debt); Tax Foundation (Trump overtime tax)

can encourage growth and gen-
erate some revenue, but not
enough to offset the loss of
revenue, economists in both
parties acknowledge.

Trump has indicated that he
wants to extend the pieces of
his 2017 tax law that expire af-
ter 2025 and lower the 21%
corporate tax rate to 20%, and
15% for some companies. His
recent proposals—eliminating
taxes on workers’ tips, over-
time pay and retirees’ Social
Security benefits—dig a deeper
hole. He’s also made other pro-
posals that would entail signifi-
cant new spending, including a
mass deportation program and
a domestic missile-defense
system.

In Congress, Republicans are
still debating whether to ex-
tend all of the tax cuts and
whether to pair them with
spending cuts or tax increases.
If Democrats hold the House or
Senate, they might object to
extending all of Trump’s cuts.
A full extension would produce
“a $4.6 trillion increase in the
debt in a manner that is heav-
ily biased towards big corpora-
tions and very high income and
high net worth individuals,”
said Sen. Sheldon Whitehouse
(D., R.L.), chairman of the Sen-
ate Budget Committee.

Trump has touted several
ideas that could reduce deficits.
One is impoundment, in which
the president refuses to spend
money Congress has appropri-
ated. That’s legally and consti-
tutionally dubious.

The other is tariffs. Trump
wants to impose a tariff of 10%

to 20% on all imported goods
and even higher on Chinese
products. That could raise
about $2.8 trillion over a de-
cade, according to the Tax Pol-
icy Center.

House Republicans have
proposed capping federal
spending growth at a level
lower than inflation, though
the party is split and some
want significant increases in
the defense budget.

Arrington, who is helping
cobble together Republicans’
agenda if they have full control
of Congress, said they need to
tackle spending and entitle-
ment programs and hopes
Trump, despite his statements
to the contrary, could be open
to that. “We have an opportu-
nity to live up to what we claim
we believe when we campaign
and why almost every Republi-
can member was sent here to
Congress by their constitu-
ents,” he said.

Arrington said he’s also
open to a bigger deal with
Democrats that would have
higher taxes and lower spend-
ing on the table.

Harris plans

Harris has called for reviv-
ing and expanding the child
tax credit that was in place
during 2021 and for imple-
menting new subsidies for
first-time home buyers.

She also largely endorsed
Biden’s last budget, which
calls for $3 trillion in deficit
reduction over the next de-
cade. But that plan comes with

two big asterisks.

First, while the budget
would raise taxes on the rich
and corporations, the revenue
isn’t enough to deliver the
claimed deficit reduction, pay
for Harris’ child tax credit and
home-buyer subsidy proposals,
and cover the Biden-Harris
proposals to extend expiring
cuts to prevent tax increases
on households earning less
than $400,000.

Second, the chances Con-
gress would agree to such a
plan are slim, even in the un-
likely event Democrats control
both the House and Senate. Bi-
den couldn’t get centrist Demo-
cratic senators to pass his tax
increases in 2022. Harris could
face similar opposition and al-
ready dialed back Biden’s pro-
posed capital-gains tax increase.

“Unfortunately, we have not
been able to make the adequate
changes to the tax code that we
would like to have made,” said
Sen. Whitehouse. “We can do
better, and if voters give us a
Democratic majority I think we
will do better.”

Biden officials see next
year’s tax debate as a crucial
pivot point, and the White
House has said any extension
of expiring tax cuts should be
paired with tax increases.

“2025 is definitely the big
kind of near-term moment
where we could either make
things better on the fiscal out-
look or make things worse,”
said Daniel Hornung, deputy
director of the National Eco-
nomic Council.

Biden has proposed some
Medicare savings through pre-
scription drug pricing and has
called for shoring up Social Se-
curity, which is paying out
more in benefits than it col-
lects in taxes. But the parties
are at odds over whether Social
Security taxes and benefits
should increase, and that grid-
lock means the program likely
won’t be addressed for about a
decade, when its trust fund is
projected to be exhausted, trig-
gering benefit cuts.

The path ahead

Not including interest, the
U.S. government will spend
$1.21 for every $1.00 it collects
in revenue this year. Add inter-
est and that climbs to $1.39.

Voters often support bal-
anced budgets in theory, but
they also like the low taxes and
higher spending of the past few
decades. At least at some level,
they prefer getting government
at a discount. And politicians
know that the reward for fiscal
discipline can just be giving
their successors more room to
run up deficits.

At some point, maybe, the
U.S. will find it difficult to bor-
row. At some point, interest
costs may constrain policymak-
ers. At some point, bond inves-
tors may look at the U.S. politi-
cal system and decide there’s a
real risk they won’t get paid
back—then begin demanding
higher interest rates.

For now, there’s little reason
to expect a dramatic change in
direction as a result of this
fall’s election.

“It’s going to be a 2029,
2030 exercise,” said Schneider
of Piper Sandler.

Watch a Video

Scan this code
for a video on
the gap in

3 Harris and
Trump tax plans.

A Second
Chance
At Love

Continued fromPage One
average in four years, accord-
ing to the network, drawing
more than 10 million viewers
per episode across platforms.

It’s now Vassos’ turn to try
her hand at love.

What do we know about her
possible choices of men? For
one thing, the men, ages 57 to
69, weren’t satisfied with the
condition of the Bachelor Man-
sion appliances, producers said,
and began fixing things such as
the washing machine and the
hot tub as soon as they moved
in. (By contrast, “the women of
‘Golden Bachelor’ seemed per-
fectly content with the man-
sion, lukewarm hot tub be
damned,” executive producers
Bennett Graebner and Claire
Freeland said in an email.)

The producers also describe
the men as emotionally open
and vulnerable. They pointed to
an on-camera moment where
one opened up to another con-

testant about his guilt over the
death of his wife years earlier,
saying he still believed if he
had responded differently, his
wife would have lived. After
hearing the details of her
death, the contestant, a doctor,
assured the man he wasn’t at
fault and that nothing could
have saved her.

“It sounds so simple, but in
that moment, a weight was
lifted,” Freeland and Graebner
wrote.

Vassos was married to John
Vassos for 32 years and had
four children. In 2021, John
died after a battle with pancre-
atic cancer.

Last fall, she was among the
women contending for Turner’s
heart on “The Golden Bache-
lor.” She quickly developed a
deep connection with Turner,
securing a coveted one-on-one
date early on in the show. But
when she learned that her
daughter, who had given birth
right before the show began
filming, was suffering from
postpartum depression, she de-
cided she had to leave. Her de-
cision broke Turner’s heart on-
screen but won over many
viewers at home. (Vassos later
said her daughter had recov-
ered and was healthy.)

Before the show, Vassos let

friends set her up on some
dates and even turned to
Match.com—though one match
ended up strange.

“We were going to meet at
the bar and have a drink,” Vas-
sos recalled. “I came in, I
looked around, I'm like, ‘Nope,
he’s not here.” So I ordered a
glass of wine, and then I see a
guy from across the restaurant
waving at me. And then I real-
ized it’s the guy that was on
Match. He did not look at all

Joan Vassos, a school administrator fro

like his photo.”

Vassos went into her season
feeling optimistic, though she
admitted to having trepidation
in the early stages of “The
Golden Bachelor.”

“I was a little worried that
maybe we were going to look
foolish or look like old people
trying to date, and that it may
be uncomfortable to people
watching, or maybe even funny
to them,” Vassos said. “After
just a few days, I saw what it

,
Sl

m Maryland, is the star of ‘The Golden Bachelorette.’

was really about, that it was
really genuine. They wanted
this to be a show that gave
hope to people out there in
their 60s and 70s, who are not
with somebody, who still have
that want or need. It’s OK to go
out and look, and it doesn’t
look stupid. It looks natural.”

She’s willing to be flexible
about where she and her Prince
Charming live. Though she
doesn’t want to permanently
move far away from her family,

MINGASSON/DISNEY

she told the men she didn’t ex-
pect that of them either.

With her turn in the hot
seat, expect fewer death-defy-
ing stunts—she said she re-
quested no skydiving or bungee
jumping, both classic Bachelor-
date ideas. Producers also
brought in a masseuse for the
men after a physically strenu-
ous group date.

She’s looking forward to
watching the men’s introduc-
tions on night one again, since
at the time she was so occu-
pied with remembering names
and sending people home that
she couldn’t properly enjoy the
night. But rejecting men week
after week, especially as she
got to know them better, was
even more difficult that she
anticipated. “I lost sleep the
night before every weekly pro-
cess of figuring out who to
eliminate,” she said.

Still, she said, like the
women of “Golden Bachelor,”
the men handled rejection with
the perspective decades of life
experience brings.

“You still go home to really
full lives,” Vassos said.

“At this age, we have a lot.
We have big careers, we have
families, and we even have
grandchildren. So we go home
to a lot.”
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nstagram is placing teens in
a protective bubble.

Starting this week, it will
begin automatically making
youth accounts private, with
the most restrictive settings.

And younger teens won’t be able
to get around it by changing set-
tings or creating adult accounts
with fake birth dates.

Account restrictions for teens
include direct messaging only
with people they follow or are al-
ready connected to, a reduction in
adult-oriented content, automatic
muting during nighttime hours
and more.

Building on changes to teen
accounts it announced earlier
this year—and following years of
criticism about child safety—the
Meta Platforms-owned social
network said it would shift 100
million teenagers in the U.S. and
around the world into the guard-
railed accounts.

The move applies to all ac-
counts with an under-18 birth
date, though teens 16 and older
will be able to change their set-
tings without parental approval.

Any new teen accounts will be
similarly restricted. Parents will
no longer have to manually enter
those settings using Instagram’s
parental supervision tool.

Teens are unlikely to be happy
with the changes.

Instagram is expecting to lose
“some meaningful amount of teen
growth and teen engagement,” In-
stagram head Adam Mosseri said
in an interview.

“I have to believe earning some
trust from parents and giving par-
ents peace of mind will help busi-
ness in the long run,
but it will certainly
hurt in the short
term.”

Instagram plans to
go even further,
starting next year:
Using artificial intel-
ligence, it said, it will
identify children who
are lying about their
age—then automati-
cally place them into
the restricted teen
accounts.

Instagram and
other social-media
companies are under
pressure from law-
makers and parents

. to protect their youn-
¢ gest users.

= Social media has contributed
=to bullying, eating disorders and
éanxiety and depression stemming
gfrom social comparisons, accord-
s ing to parents, doctors and re-
—searchers. The U.S. Surgeon Gen-
%eral last year issued an advisory

¢ about the effects social media has
£ on youth mental health.

2 Mosseri said the changes
éaren’t in response to legal or reg-
£ ulatory pressure, but are happen-
& ing because Instagram has arrived
%at what it feels is the right ap-

& proach to teen safety.
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Instagram Tightens
Guardrails for Teens

App’s head says new restrictions will hurt business but regain trust

A Adam Mosseri, the head of
Instagram, says the company
expects to lose some teen
engagement.

The changes

Under the new accounts, teens
won’t be able to see sensitive con-
tent, such as posts or videos that
show people fighting or that pro-
mote cosmetic procedures—and
Instagram’s algorithm won’t rec-
ommend sexually suggestive con-
tent or content about suicide and
self-harm.

A Wall Street
Journal investigation
earlier this summer
revealed that sexual
videos were being
recommended to teen
accounts.

Mosseri said In-
stagram has worked
hard to ensure that
the platform doesn’t
show teens such con-
tent. The new teen
default settings
should significantly
reduce the chances of
that, he added.

Teen accounts will
receive notifications
telling them to close the app after
an hour. (They can ignore it.)
Sleep mode, which mutes notifica-
tions overnight, will be automati-
cally enabled.

Teens 15 and under will need a
parent’s permission—via the pa-
rental supervision tool—to change
the more-restrictive settings.

“If you want, you can override
the default settings,” Mosseri said
of parents. “But if you don’t have
time to do that, you don’t have to
do anything.”

If teens try to bypass the
changes by creating new accounts

with an older birth date, they will
be prompted to either show an ID
or to upload a video selfie for In-
stagram’s face-based age-predic-
tion tool. The company already re-
quires age verification when
young people attempt to change
the birth date on their accounts to
say they are over 18.

Teens 16 and older will be able
to change the restrictive settings
themselves, unless their account is
already under parental supervi-
sion. Instagram’s reasoning is that
older teens are more mature and
need more autonomy.

The changes will roll out to
teens in the U.S., the U.K., Canada
and Australia within the next two
months and to teens in Europe
later this year.

The changes will apply to teens
in the rest of the world starting in
January.

Verifying age with Al
Early next year in the U.S., Meta
plans to use its adult classifier Al
model to determine which Insta-
gram account holders really are
teens. The company, which also
owns Facebook and WhatsApp, has
already used that model to pre-
vent teens from accessing such
adult features as Facebook Dating.

A Instagram plans to
automatically put all teens under
18 in restrictive accounts.

Verifying users’ ages has been
considered one answer to safety-
related problems on social media.
Mosseri said he still believes Ap-
ple and Alphabet’s Google—which
make the operating systems for
most phones—should provide age
verification at the device level.

Apple has said that social-
media companies are best
positioned to verify age and that
sharing its users’ ages with third-
party apps could go against
privacy expectations.

Mosseri said AI models that
predict age aren’t perfect. Meta’s
Al is trained on an account’s in-
teractions with other users and
content, among other signals, to
determine whether the birth date
is false.

When the model begins polic-
ing, it will look for accounts held
by people who are likely under 18.
Those accounts will be placed un-
der the teen restrictions, an Insta-
gram spokeswoman said.

But in the event the AI was
wrong, the user will have an op-
portunity to appeal, and further
train the Al

Instagram and other social-me-
dia platforms prohibit children un-
der 13 from using their services—
but it is an open secret that many
kids still sign up.

Mosseri said he hopes the Al
model will eventually be able to
identify those underage users. If
they can’t prove their eligibility,
Instagram will disable their ac-
counts, he said.

By Tom CORRIGAN

cripps College offers the best

overall campus experience, ac-

cording to the 2025 Wall Street
Journal/College Pulse ranking.

Scripps, a women’s liberal-arts
college in Claremont, Calif, scored
well across all three categories that
each make up one-third of the stu-
dent-experience score: campus facil-
ities, community and social life, and
diversity.

Scripps is followed in the ranking
by Harvey Mudd College, Florida In-
ternational University, Hobart and
William Smith Colleges and Califor-
nia Baptist University.

Scripps Earns an A+ for Student Experience

Scripps and Harvey Mudd are
both members of the Claremont
College consortium, a group of in-
dependent institutions that share
contiguous campuses and some
student services. Two more of the
five undergraduate colleges in the
consortium rank in the top 10 for
student experience: Pomona Col-
lege, at No. 7, and Claremont
McKenna College at No. 10. The
fifth college in the consortium,
Pitzer College, is No. 12.

TOP 10 COLLEGES FOR STUDENT EXPERIENCE
STUDENT STUDENT
E);EIIE(RIENCE COLLEGE g():(gEFéIENCE
1 Scripps College 755
2 Harvey Mudd College 753
3 Florida International University 74.7
4 Hobart and William Smith Colleges 743
5 California Baptist University 739
6 Yale University 735
7 Pomona College 731
8 Oral Roberts University 724
9 Princeton University 71.6
9 10 Claremont McKenna College 70.7
§ Source: WSJ/College Pulse 2025 Best Colleges in the U.S. ranking

“Scripps really feels like
a resort,” says Jon'Nae
Sylvester, a senior from
New Orleans. “It's so
pretty, and that definitely
does boost morale.”

Many of the top-per-
forming schools for stu-
dent experience did well
in the overall ranking.
Princeton University,
ninth for student experi-
ence, is No. 1 overall
among U.S. colleges. Yale,
sixth for student experi-
ence, came in fourth over-
all, and Claremont
McKenna was fifth.

The Wall Street Jour-
nal and College Pulse sur-
veyed more than 50,000
students and recent grad-
uates earlier this year,
asking dozens of ques-
tions on topics covering
many aspects of student life.

Questions about campus facili-
ties focused on food, housing op-
tions and extracurricular activities.
Other questions asked students
about their satisfaction with the
sense of community on campus,
mental-health support, safety and
their school’s party scene.

Brigham Young University re-
ceived the highest score for campus
facilities. Hampden-Sydney College
got the top mark for community
and social life.

To quantify diversity, students
answered questions about the qual-
ity and frequency of opportunities

A Scripps College scored well
across the board on survey
questions about the campus
experience.

to interact with students from dif-
ferent backgrounds. The Journal
also used federal data to evaluate
the diversity of schools’ faculty and
student bodies with regard to race,
socioeconomic background and stu-
dents with disabilities.
Miami-based Florida Interna-
tional University beat every other
school in the ranking for diversity.
“It's written in our name,” says
Francesca Casanova, a senior, who

is also student body president and
a university trustee. “Every student
here is from a different back-
ground.”

Earlier this year, FIU eliminated
its division of diversity, equity and
inclusion in response to a new state
law in Florida that prohibits public
universities from funding DEI initia-
tives. The ranking uses demo-
graphic data relating to diversity
that predate the state’s mandate.

FIU said it remains “committed
to cultivating an environment of ac-
cessibility and equal opportunity,
where all are welcomed to learn,
earn, and thrive”
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Junk Fees Are Easier to Spot but Persist

It's becoming more normal for travelers to know upfront all costs associated with hotel stays and plane tickets

By ALLISON POHLE

t’s now easier to spot junk
fees when you fly, stay at a
hotel or book a trip online.
Just don’t expect to pay less
for your vacation.

Junk fees, the ambiguous
surcharges tacked onto your book-
ings, are government targets.

During his 2023 State of the
Union, President Biden vowed to
“ban surprise resort fees that ho-
tels charge on your bill.” State-
level regulations have taken effect
in California, with other states
looking to follow. Federal lawmak-
ers and regulators are trying to
take the reform nationwide.

In the wake of the crackdown,
consumers are heading into pur-
chases with more information. In
many cases, it’s giving them pause
to book. Executives at Airbnb and
Expedia both recently said fuller
displays of upfront costs have
changed some travelers’ willingness
to pull the trigger on a reservation.

Travelers say they aren’t seeing
any change in price. But for now,
knowing exactly what you are pay-
ing for feels like a win after years
of seeing total costs multiply at
the checkout screen. In a 2023 na-
tionally representative survey of
2,121 U.S. adults from Consumer
Reports, 37% said they experienced
unexpected fees for hotel stays.

Andrew Gulbronson, a 32-year-
old construction superintendent
based in San Francisco, is no lon-
ger shocked by the hotel rates he
sees at the checkout screen.

“You don’t have to see a hotel
room that’s $180, and then there’s
all these additional fees, so what’s
advertised as $180 is actually $230.
That’s been really nice,” he says.

California first
California passed two of the first
bills to address transparent pricing.
The Honest Pricing Law requires
businesses to list prices that in-
clude all mandatory fees. The other
requires hotels, motels and short-
term rentals to disclose the total
price, including taxes and fees, be-
fore taking a reservation. The stat-
utes went into effect July 1.

A consumer searching Expedia

V¥ Marriott includes all mandatory
fees on the first page of its
booking website nationwide after
settling a lawsuit with
Pennsylvania’s attorney general.

for a two-night stay in San Diego
this weekend will see the full price
in the initial search. A classic
room with one king bed at the In-
terContinental San Diego costs
$1,216. Expedia advertises that
price on its initial booking screen.
At checkout, the consumer sees
that the total includes a $47-a-
night resort fee.

The California law has had no
effect on prices, according to guid-
ance from the California attorney
general. Hotel and short-term-
rental data providers who track
prices say they see no direct line
between the law and a reduction
in prices.

Still, Expedia executives said on
a recent earnings call that the legis-
lation had a negative effect on
bookings. On her company’s August
earnings call, Airbnb Chief Financial
Officer Ellie Mertz said the change
represented “a little bit of a head-
wind to our California business.”

The Third
‘Gilmore Girl’
Looks Back
In Memoir

By AsHLEY WONG

elly Bishop has appeared in so
many movies and TV shows
that she’ll occasionally receive
a residual check for a project she'd
lost to time, she says.
“I got a check the other day
from ‘Miami Rhap-

umphs and grieving loved ones. She
also explores her love for rescuing
animals and her arduous journey to
a stable living in show business, be-
ginning with her entrance into pro-
fessional dance and her transition
into stage and screen acting. It’s a
side of Bishop few may be familiar
with—a life full of cinematic twists
and turns.

Born Carole Jane Bishop in Colo-
rado Springs on Feb. 28, 1944,
Bishop and her brother were raised
in Denver largely by her mother.
Bishop was fascinated by ballet and
dance from a young age, but money
was tight, so Bishop’s mother played
the piano for Denver’s American
Ballet Theatre in exchange for her

daughter’s lessons.

sody, a movie with
Sarah Jessica Parker
and Antonio Ban-
deras,” says Bishop,
who is 80. “I had
just, for a few min-

Kelly Bishop
lived a life
full of cinematic

In the memoir,
Bishop describes her
father as an alcoholic
and a bully. During
those turbulent
years, she relied on

utes, forgotten.” tWiStS and dance as an escape.
In her new mem- At 18, she moved
oir, “The Third turns. to New York City to

Gilmore Girl,” out
Sept. 17, Bishop re-

study at the New
York Theatre Ballet

flects on her long

acting career, from her theatrical
breakout in 1975 as Sheila in the
first Broadway run of “A Chorus
Line” to playing Emily Gilmore, the
steel-tongued matriarch of the TV
show “Gilmore Girls.”

Between stories of dancing with
the Rockettes and filming with Pat-
rick Swayze, Bishop peppers in
memories of failed relationships, fi-
nancial struggles, professional tri-

School and to audi-
tion for the American Ballet The-
atre. The ABT rejected Bishop, so
she spent several years in the corps
de ballet for the Rockettes and as a
dancer for dinner theater and trav-
eling shows.

Her first marriage, in her mid
20s, took a dark turn when her hus-
band drained their finances as a re-
sult of his gambling addiction.

“I had a few times where | was

The headwind referred to con-
sumers potentially needing time to
get used to seeing the full price
before taxes as a default, where it
was previously an opt-in toggle,
an Airbnb spokesman said. He
added that the company supports
federal price-display legislation.

National scope

The U.S. House of Representatives
passed the No Hidden FEES Act in
June. A bipartisan bill in the Sen-

ate aims to bring a similar level of
transparency to hotels, short-term
rentals, online travel agencies and
search websites.

“Having this kind of transpar-
ency and them knowing that when
they get a price, it is the actual
price, is really, really helpful for
travelers in general, but for peo-
ple’s bottom lines,” says Sen. Amy
Klobuchar (D., Minn.), one of the
bill’s sponsors.

The American Hotel and Lodg-

really in dire straits financially,”
Bishop says.

Then came the invitation that
would change her life—to join the
principal cast of “A Chorus Line,” a
musical making its debut on Broad-
way in 1975.

“After those three weeks of un-
employment were over, | was living
on $100 a week,” Bishop says, and
renting “a terrible one-room, roach-
infested apartment.”

When it opened, “A Chorus Line”
was a smashing success that won
Bishop a Tony Award for best fea-
tured actress in a musical.

A A consumer-advocacy group
recently sued Avis and Budget
over its fees.

ing Association, the national hotel
lobbying group, has endorsed the
bill to create a single, standard
pricing display for consumers,
says its interim president and
chief executive, Kevin Carey.

Many major hotel companies
changed their pricing displays
even before the California legisla-
tion went into effect, in part due
to lawsuits. After settling with
Pennsylvania’s attorney general
over fee disclosures, Marriott be-
gan including all mandatory fees
on the first page of its booking
website nationwide.

Despite the new laws and com-
pany changes, hotels still sneak
additional fees onto bills, says
Lauren Wolfe, counsel for Travel-
ers United, a consumer-advocacy

A Kelly Bishop, in her iconic role
as Emily Gilmore on ‘Gilmore Girls.’

She then built a filmography out
of many small-to-medium parts on
TV shows and movies, including
“Dirty Dancing,” where she plays
Baby Houseman’s mother, Marjorie
Houseman. Bishop says the stars of
the film never expected it to be a hit.

Then in 2000 came Bishop’s
iconic role as Emily Gilmore on
“Gilmore Girls.” She has become a
fan favorite for delivering withering
digs such as, “You can use your
mother’s old golf clubs. They're up-

group. Her group has noticed
more mandatory parking fees at
suburban hotels, which are more
likely to have parking lots.

The Federal Trade Commission
has also proposed a rule targeting
deceptive fees.

Airlines, rental cars
Whether additional fee transpar-
ency comes to airlines remains
uncertain.

The Transportation Depart-
ment finalized a new rule earlier
this year that would require air-
lines to disclose up front the fees
they charge for checked or carry-
on bags, and fees to change or
cancel reservations.

Major airlines sued to block this
rule, arguing in a court filing that
the DOT doesn’t have authority to
make such a rule. Enforcement is
on hold due to a court order.

Airlines already disclose all
fees associated with air travel be-
fore fliers purchase a ticket, and
the “DOT ancillary fees rule is a
bad solution in search of a prob-
lem,” said Airlines for America,
the industry’s lobbying group.

Rental-car companies are also
facing a new legal challenge.

Travelers United filed suits
against Avis and Budget last week
in D.C. Superior Court. The suits
concern mandatory added service
fees, which often aren’t disclosed
until the end of purchase. The suit
alleges these fees can increase the
total cost of the rental by more
than 10%.

Avis Budget Group, the holding
company for the two brands,
didn’t respond to several requests
for comment.

FROM TOP: ISTOCK; JUSTIN SULLIVAN/GETTY IMAGES; JEFF CHIU/ASSOCIATED PRESS

stairs, gathering dust, with the rest
of her potential”

Many of Emily’s harshest re-
marks were reserved for her daugh-
ter, Lorelai, with whom she had a
stormy relationship. She’s still
somewhat mystified by audiences’
enthusiastic embrace of her charac-
ter. “Earlier on, | don’t think | was
sympathetic at all,” she says. But:
“I'm perfectly happy playing bad
people.”

Bishop generated the book a lit-
tle under two years with co-author
Lindsay Harrison.

She describes getting an abor-
tion in 1978, when she was with a
long-term partner.

“I was painfully aware that I'd
never been faced with a more im-
portant decision in my life,” Bishop
writes: “Sadness because I'd be end-
ing a potential life, and anger be-
cause | let this happen in the first
place. My body, my responsibility.”

In 2004, she flew to Washington,
D.C. to attend a pro-choice rally
with “Gilmore Girls” producer Helen
Pai and show creator Amy Sher-
man-Palladino.

“Initially, | was not going to put
anything about the abortion be-
cause it is private,” Bishop says.
“But it wasn’t until Roe v. Wade
was destroyed that | thought, ‘Oh
no, I've got to step up now. I've got
to say something.”

What comes next for Bishop is
the book tour, a month of traveling
through four cities. She’s looking
forward to meeting fans.

“This will come as no surprise—l|
love to talk,” she says.

SAEED ADYANI/NETFLIX/EVERETT/SHUTTERSTOCK
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SAUROQ, 2014
SUBTERRANEAN
{BEXPLORER

HAROUN TAZIEFF, 1963
PIONEERING VOLCANOLOGIST

WHAT IS THE QUEST?

Refined. Polished. Built for the extreme. Its case, bezel
and bracelet are made in Oystersteel, an alloy specifically
harnessed to withstand the sheer strength of Nature,
and keep pace with the pioneers who breached the deepest
caves and reached both poles. Yet it is polished, too, with
its signature satin finish. As to the exceptional legibility
of its dial, reinforced by the luminescent Chromalight
display, it has been field-tested through the thickest blizzards
and the longest nights, by all manner of explorers. That
special breed of men and women who inspired our own
quest as watchmakers. Rest assured, it is a path we intend

to keep on exploring. The Explorer II.

#Perpetual

OYSTER PERPETUAL EXPLORER Il

OFFICIAL ROLEX JEWELER

VWATCHES %
SWITZERLAND

SOHO
HUDSON YARDS

AMERICAN DREAM RO I E X
WATCHESOFSWITZERLAND.COM
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THIS VETERAN HAS
EXPERIENCED ENOUGH.

" HE SHOULDN’T HAVE TO FIGHT HOUSING
DISCRIMINATION BECAUSE OF HIS DISABILITY.

Sergio lost his leg and his hearing while serving our country overseas. Now back home, he was
ready to start a new chapter in his life. But when he found the perfect apartment, the landlord
refused to make a reasonable accommodation to allow his service dog in a “no pets” building.
Then Sergio learned that the Fair Housing Act protects people with disabilities. He contacted
HUD and filed a complaint. Today, Sergio is feeling right at home.

If you believe you’ve experienced housing discrimination, please contact

hud.gov/fairhousing or cai 1-800-669-9777

(@)

National Fair Housing Alliance

)
Z
* ©
S
W

%Wv DE\I"G\’O

50 YEARS OF OPENING DOORS.

A public service message from the U.S. Department of Housing and Urban Development in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act
prohibits discrimination because of race, color, religion, national origin, sex, familial status or disability. For more information, visit www.hud.gov/fairhousing.
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ARTS IN REVIEW

hough he records only

sporadically, London

producer Jamie xx, born

James Smith, has been

one of the most impor-

tant figures in elec-
tronic music over the past 15
years. He was still a teenager
when he began working with
school friends Romy Madley Croft
and Oliver Sim in the influential
band the xx. The group’s self-ti-
tled 2009 debut album mixed the
guitar-forward instrumentation of
indie rock and the whispered vo-
cals of R&B in a set of bedroom-
pop confessionals, and its formula
spawned an entire genre of imita-
tors. Mr. Smith produced the re-
cord and programmed the drums,
but his most significant contribu-
tion to the group, which put out
two more full-length LPs, may
have been his exceptional taste.
He has a vast knowledge of dance
music from around the globe go-
ing back to the 1960s, and he has
an unerring ear for finding the
perfect rhythm or sample to get
an emotional idea across.

After remix work and a run of
excellent singles, Mr. Smith issued
his debut solo LP, “In Colour,” in
2015. It was an indie-dance land-
mark that drew on the best of his
work to that point and added epic
tunes fit for massive festivals. In
a sense, it was his version of the
EDM that was in vogue during the
first half the 2010s—see Skrillex
and Deadmau5—but executed with
reverence for music history, par-
ticularly the acid house closely as-
sociated with U.K. rave from the
’90s. Since his debut album, Mr.
Smith has continued to release
solo singles and has become a re-
liable live draw, but it’s taken nine
years for a follow-up LP. “In
Waves” (Young), out Friday, is a
more focused release than its pre-
decessor, which cuts both ways.

Early in the record, Mr. Smith
puts pop forms and textural ex-
perimentation in the background
in favor of crisp uptempo club mu-
sic. There are a number of fea-
tured vocalists during this section,
but their parts are often
just another sound in =
the mix, and hard to
distinguish from the
surrounding samples.
“Wanna” is a lovely
opener, with ghostly
smears of sampled
voices and a stately pi- »
ano, serving as a nostal-
gic tribute to the affec-
tive range of club music.
Drums rise in the mix
and then carry the tune
into the second track,
the galloping and bass-
heavy “Treat Each
Other Right,” one of
several places on the al-
bum where tracks flow
into each other like a
mixtape.

§ “Waited All Night,” which fea-
§tures vocals from Mr. Smith’s

~ bandmates in the xx, is the LP’s
& first hiccup. On earlier collabora-
2 tions outside of the band on “In

MUSIC REVIEW | MARK RICHARDSON

Destined for the Dance Floor

The first soloalbum in nine years from British producer Jamie xx is an uneven collection of club music

Colour” and Ms. Croft’s strong
2023 album, “Mid Air,” Mr. Smith
and the xx’s singers seemed to
relish the opportunity to expand
the group’s sound into an elec-

Jamie xx, a member of the
influential band the xx, above; his
album ‘In Waves' is out Friday.

tronic realm while remaining true
to the group’s warm and envelop-
ing spirit. But “Waited All Night”
seems like it could have come
from anyone, with sliced-and-
diced vocals and a drum loop that
isn’t all that funky and doesn’t
have much of an emotional tug.
Both the following “Baddy on

the Floor,” with contributions
from house-music producer and
DJ Honey Dijon, and “Dafodil,” a
midtempo electro number that
features Animal Collective’s Panda
Bear, singer Kelsey Lu and British
rapper John Glacier, are solid but
never catch fire and slip too easily
into the background, the talent of
the contributors wasted.

After this uninspiring run of
tracks, the record’s middle and
later sections—with spare use of
guest contributors and emphasis

on the post-disco thump
of house—are a marked
improvement. “Still Sum-
mer” is a propulsive tune
that makes good use of
tension-building filters
and dynamic shifts,
while “The Feeling I Get
From You” starts with a
stomping beat that
brings to mind the
breakdance-friendly hip-
hop of the late ’80s,
complete with sampled
bongos, before detonat-
ing into a horn-sampling
house groove that recalls
early Daft Punk.

The one prominent
vocalist during this
stretch is Swedish singer
Robyn on “Life,” easily
the best of the pop-lean-
ing numbers. She sounds
great both in a full-
throated wail and when
her voice is chopped into
pieces and mixed with
Mr. Smith’s confetti ex-
plosion of samples. And
on the four final tracks
Mr. Smith switches into
a spacier, more psyche-
delic mode, slowing the
tempos slightly and us-
ing vintage-sounding
synths that lend a
dreamy feel. A particular
winner is “All You Chil-
dren,” which has an in-
nocence and intimacy
absent from much of the
record, with contribu-
tions from Australian
electronic project the Av-
alanches and a promi-
5 nent sample from a Nikki
Giovanni poem encourag-
ing kids to dance.

Given the nine-year
wait and despite some
major highlights, it’s
hard not to be a little
disappointed with “In
Waves.” Some of that
might be a matter of the
settings for which the re-
cord seems designed. Al-
most half the tracks feel
like tools to be inte-
grated into a mind-blow-
ing DJ set rather than
music for home listening, as if
they are meant to be heard in an-
other form. But the best music
here, especially the work on the
record’s best half, affirms Mr.
Smith’s reputation as a producer,
and his knack for conveying a
wide range of feelings that can be
accessed both on the dance floor
and when alone.

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

TELEVISION REVIEW | JOHN ANDERSON

Colin Farrell’s
Criminal Grotesque

on’t bother looking for Bat-

man during “The Penguin,”

despite the show’s roots in
the DC universe. And don’t bother
looking for Colin Farrell either. He
may be in there, somewhere, hid-
den by the fat, the sweat, the scar
that runs from lip to cheek and the
perversely immersive imperson-
ation he gives of a hard-woikin’
hoodlum from Gotham City. All
traces of the handsome Irish actor
have disappeared. “Why!” cried a
Farrell admirer, as
she happened

with a mother fixation. (The “White
Heat” parallels are in your face; Oz
at one point even exclaims “top of
the world!”) He grew up in
Gotham's version of Queens and
was groveling his way up the crimi-
nal ladder long before the Riddler
blew up the seawalls around the
city, causing catastrophic floods, re-
ducing the population and turning
parts of town into trash-strewn
rubble. (The production design by
Kalina Ivanov takes no shortcuts.)
Ms. Milioti’'s Sofia
Falcone, meanwhile,

roomAll could say Rendered 200 0 g
ooty e whomer  UnFecognizable, - bereyeco fer o
it is, he’s astounding. the actor givesa ries of murders by
wiliot whe = argy.  TiCh @nd riveting 5% e 000 b
ably the real star of performance. Mark Strong in flash-

this eight-episode,
Lauren LeFranc-cre-
ated spinoff of “The
Batman,” the Matt Reeves-directed
feature of 2022, which made a cave
full of money and seems to have
rejiggered the entire Batman fran-
chise—so much so that the Caped
Crusader doesn’t have to appear, or
even be mentioned, in the series.
Meanwhile, the characters played
by Mr. Farrell and Ms. Milioti are
not just entertaining adversaries.
They are dynamic, dramatic and
emotional complements to each
other. As are the performances.
Oswald Cobb aka Oz, or—if you
. want to annoy him—the Penguin
£ (Mr. Farrell), is a homicidal maniac

backs here), subse-

quently spending 10

years in a snake-pit
hospital for the criminally insane.

Mr. Farrell's Penguin is a grasper,

a grifter and a shameless toady to
whomever he needs. Sofia earns
our respect. Fierce but not yet en-
tirely out of control, she returns to
a mob world that still regards her
as The Hangman, a serial killer of
young women and the darling of
Gotham'’s tabloids. Her only ally is
her brother, Alberto (Michael Ze-
gen). Addicted to “drops,” the drug
marketed by the Falcones and
taken like Visine, Alberto has disap-
peared and Sofia wants to know
where and why. As we see early

on—semi-spoiler on the way—0z
has shot him dead for not much
reason, and then has to scramble
to find a way to use the murder to
maneuver Sofia and the rival Ma-
roni family into a gang war. One
that will leave him on top of the
slush pile.

“The Penguin” may take a
heightened view of a grimy under-
world, but it relies much on the
chemistry of its actors. Oz is, for all
his real-world criminality, a patheti-
cally cartoonish figure, largely be-
cause Mr. Farrell makes him a char-
acter playing a character: Oz has an
image in his head of how the tough
guys in his neighborhood acted and
talked when he was a kid and his
entire persona is a caricature.

Ms. Milioti creates just as capti-
vating a character, although Sofia
has been stripped of any pretense
or affect by an experience that “The
Penguin” makes almost too graphic.

A Mr. Farrell in ‘The Penguin,
reprising his role from the 2022
film ‘The Batman.’

Episode 4, which flashes back to
her incarceration in Arkham Asylum,
is a particularly tough chapter to
take; for all the outright violence in
the series, it is the callous cruelty
and casual brutality that will make
it difficult for some viewers to
watch. The intent is to create some
wisp of sympathy for characters
who would otherwise be awful, but
that tactic, combined with the con-
volutions and convulsions of a non-
stop thriller, also makes “The Pen-
guin” epic television.

How did we get here, one might
ask? The evolution of The Bat-
man—from DC Comics to campy
network TV to the grim vision of
Frank Miller’s graphic novels to
Christopher Nolan’s masterly inter-
pretations—seems symptomatic of

a darker worldview.
And darker world. But
adaptations like “The
Penguin”—or, lest any-
one forget, 2019’s
“Joker”—are more re-
flective of a hunger
among audiences for
something more genu-
ine, not just in their
Batman stories but in
their myths and histo-
ries generally. The orig-
inal DC myth is laugh-
able in a world in
which everyone is a
Freudian; the concept
of costumed crime
fighters—and crimi-
nals—seems fairly ludi-
crous without suffi-
cient psychological
trauma and an accom-
panying profile to back
it up. “The Penguin” is
an attempt to fill a fic-
tional void.

There are some fantastical ele-
ments here, the series being set in
a fanciful time and place where
anachronisms abound. But the mo-
tives make sense, as do the charac-
ters. They include Salvatore Maroni
(a terrific Clancy Brown), running
his empire from prison; his wife,
Nadia (Shohreh Aghdashloo); Fal-
cone underboss Johnny Vitti (Mi-
chael Kelly); and, perhaps most im-
portantly, Victor Aguilar (Rhenzy
Feliz), the good-hearted teenager
whom Oz turns into his felonious
protégé. Mr. Feliz, whose stuttering
Victor is given a life goal in follow-
ing Oz, bestows more humanity on
the title character than he probably
deserves.

The Penguin
Begins Thursday, 9 p.m., HBO

Mr. Anderson is the Journal’s TV
critic.
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By JARED DIAMOND AND LAINE HIGGINS

hen the most famous
backup quarterback in col-
lege football took the

snap, exploded out of the pocket,
juked a defender to the ground
and sprinted 67 yards for touch-
down on Saturday, it introduced
defenses across the country to a
terrifying reality.

There’s a new Manning quar-
terback—and this one can move.

Arch Manning, the 19-year-old
nephew of Peyton and Elj, is in
many ways a prototypical member
of his dynastic family. He was
groomed for superstardom from
birth, developed into the nation’s
most heralded high-school recruit
and chose Texas as his final train-
ing ground before an NFL career
that has long seemed preor-
dained.

But with his devastating touch-
down dash last weekend, Arch has
shown that he has at least one
skill that his uncles could never
even dream about. He has legs to
go with that golden Manning
arm—and his emergence has
thrust the best team in the coun-
try into an unexpected quarter-
back controversy that threatens to
linger for the rest of the season.

Manning’s breakout moment
wasn’t part of the script ahead of
the Longhorns’s matchup with the
University of Texas at San Anto-
nio. He only entered the game
early in the second quarter as a
replacement for injured starter
Quinn Ewers. But from the mo-
ment he stepped on the field,
Manning was spectacular, going 9
of 12 for 223 yards and four touch-
downs en route to a 56-7 Long-
horns win.

None of his passes, however,
generated as much attention as
the run that proved that not all
Mannings are statues.

As Arch raced toward the end
zone, he hit nearly 21 mph, ac-
cording to sports data company
Reel Analytics. His stunning burst
of acceleration took even his own
teammates by surprise. After he
scored, Manning said that center
Jake Majors told him, “I didn’t
know you were fast like that.”

Suffice to say that Peyton and
Eli most definitely weren’t fast
like that. All 18 of their rushing
touchdowns in college went for 47
yards—combined. Had one of them
attempted a play like the one Arch
pulled off, it would’ve ended with

There’s a New Manning Quarterback

When Arch Manning was thrust into a starting role, he became the latest member of football’s
royal family to make a splash—and proved there’s one thing he can do better than Peyton or Eli
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a quick tackle (and likely a
strained hamstring).

Cooper Manning, Arch’s father,
wrote on Instagram that his son
“definitely got his speed from his
mom.”

But it turns out that might not
entirely be true. Family patriarch
Archie Manning was a talented
scrambler who rushed for 2,197
yards across 13 NFL seasons. Pey-
ton and Eli ran for 1,234 yards put
together across 33 total years.

“I never had a designed quar-
terback run ever in my career,”
Peyton said on ESPN’s “Monday
Night Football” broadcast.

In other words, it appears that
Arch inherited the genes from his
grandfather. In a recent appear-
ance on the Pat McAfee Show,
Peyton said, “My dad’s speed and

Texas Longhorns quarterback Arch Manning ran for a 67-yar
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athletic ability kind of skipped a
generation.”

“I think he got his grandpa’s
athleticism,” said Texas coach
Steve Sarkisian.

By contrast, Arch chalked it up
to good, old-fashioned hard work.
“I credit that to Torre Becton, our
head weight coach. He runs our
tails off in the summer,” he said.
“So I think I’ve gotten a little
faster since I've gotten on cam-
pus.”

For all of his ability, Arch Man-
ning’s trajectory to this point
hasn’t been entirely smooth. Pey-
ton and Eli arrived on campus at
Tennessee and Ole Miss, respec-
tively, and immediately began
flinging bombs all over the field.
Unlike his uncles, Arch has had to
wait.
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d touchdown against UTSA on Saturday.
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Arch spent last season as the
third-string quarterback behind
Ewers and Maalik Murphy. As a
freshman, he hardly saw the field,
coming in to throw five passes in
a game last November.

That wasn’t a surprise. Man-
ning signed with Texas knowing
he would spend his first year
learning from Ewers, a football
prodigy in his own right. Ewers
skipped his senior season of high
school to enroll at Ohio State
early, before transferring to Texas
in 2022 and blossoming into a
star.

So Manning spent the 2023
season on the scout team, taking
reps with the backups and master-
ing Sarkisian’s lengthy playbook.
He bulked up in the weight room.
He also went through a college

freshman rite of passage: He lost
his university ID.

What Manning didn’t expect
was that he might still be on the
bench as a sophomore as well.

Given his pedigree, Ewers was
widely expected to bolt to the NFL
as soon as he became eligible after
last season. Then, last spring, he
made the surprise decision to re-
turn to Texas.

Murphy, the Longhorns’ backup
in 2023, transferred to Duke, mov-
ing Manning up the depth chart.
But Ewers sticking around threw
Manning’s timeline into flux, even
raising questions about whether
Arch would look to transfer rather
than lose another season sitting
behind Ewers.

Over the summer, Arch said
that he stayed because, “There’s
nowhere else I want to be, and it
was my dream to play at Texas.”

This season, Ewers was seen as
a front-runner for the Heisman
Trophy. Then he got hurt, opening
the door for Manning. Sarkisian
said that Ewers is “week to
week.”

“Nobody wants to have to come
out of a game because of an in-
jury,” Sarkisian said Saturday.
“But I think if you asked Quinn to-
day, he’s fired up for Arch because
he knows how hard Arch works.”

For now, it’s Manning time, and
based on how he performed
against UTSA, Texas could soon
have an interesting problem on its
hands. The Longhorns, a serious
title contender, have been ada-
mant for months that Ewers is
their starter. But that was before
anyone saw Manning play.

Manning should only benefit
from Texas’ upcoming schedule.
The Longhorns’ next two games
are against Louisiana-Monroe and
Mississippi State, followed by a
bye week. If Ewers still hasn’t re-
covered, Manning would start in
the Red River Showdown against
Oklahoma on Oct. 12.

That would be his first true op-
portunity to demonstrate whether
he can pass like a Manning. He’s
already proven he doesn’t run like
one.
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franchises in the sport, in-
cluding the Boston Red Sox
and the defending champion
Texas Rangers, both of
whom look set to spend Oc-
tober sitting at home.

“In previous years if you
were in the Central, you
could go .500 for most of the

year and have one good
month and get in,” said Roy-
als general manager JJ Pi-
collo. “Now, we’re all going
to get around 85 wins.”

That’s no coincidence. In
fact, the AL Central’s unex-
pected success is a direct re-
sult of one of its members’
epic failure.

The White Sox, who have
the fewest runs in baseball
and the highest ERA in the
American League, held a re-

Combined Record
Win % since 2010

Division Win Pct.
ALEast 523
NL West 502
AL West 501
NL Central 497
NL East 497
AL Central 480

Source: Stats Perform

cord of 36-115 before Tues-
day’s play, an abject disaster
that corresponds to a win-
ning percentage of just .238.
Incredibly, that is actually a
marked improvement on the
record that they have posted
against their divisional op-
ponents, which stands at
just 8-41, or .163.

The result of that crazy
math is that baseball’s worst

division over the past 15 sea-
sons could now produce as
many as four playoff teams.
Since 2010, the AL Central
has posted a .480 winning
percentage—by far the worst
in MLB.

But for this unlikely cast
of characters, getting into
the postseason will be one
thing—sticking around will
be quite another. The teams
that reach October through
the second and third wild-
card slots would likely be
paired up against the Astros
and Orioles, facing a post-
season regular in Houston
and, in Baltimore, a power-
house that has battled the
Yankees all season.

Since 2020, four divisions
have sent at least three
teams into the playoffs—and
it rarely ends well. Nearly
every one of them has lost in
the wild-card round. The
most prominent exception is
the 2020 Tampa Bay Rays,
who rode a hot run during
the Covid-shortened season
all the way to the American
League pennant.

Whatever happens this
time around, the White Sox
will have gifted at least two
of these teams their best
seasons in recent memory.
The Royals are heading for
their first winning record
since their World Series run
in 2015 and the Tigers could
finish above .500 for the
first time since 2016.

AARON E. MARTINEZ/REUTERS

DAVID BANKS/REUTERS
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The Media vs. Ukrainian Peace?

There’s a
reason, after
a previous

assassina-

tion attempt,

Lo I wrote a col-

BUSINESS - head:
WORLD A .

By Holman W. thinking

Trump and
the Ukraine
War” and
mentioned the trickle, which
since has become a flood, of
U.S. government pseudo-crack-
downs on Russian propaganda.
These crackdowns seem
mainly designed to flog the
idea to U.S. domestic voters
that the Kremlin backs Donald
Trump.

I also drew a connection to
the “witless polemic,” as I
called it, of analysts who
think it advances Ukraine’s
cause to paint a likely U.S.
president and his 75 million
voters as Putin supporters.

The latest would-be assas-
sin, Ryan Routh, may well
have been a fan of such agit-
prop. He lacked Lee Harvey
Oswald’s military training but
not his wannabe aspirations,
having traveled to Ukraine to
pose, apparently in unwel-
come fashion, as an organizer
of foreign legionnaires.

Which brings us to today’s
subject. Even without a sec-
ond attempt on Mr. Trump, it
would have been the Biden
administration’s looming, un-
avoidable and consequential
decision about how heavily to
involve U.S. capabilities in
Ukraine’s expanding campaign
to strike targets inside Russia.

The decision involves risks.
It needs to be made as part of

Jenkins, Jr.

a plan, not as another epi-
sode in the “no, no, no, yes”
routine that has defined Joe
Biden’s response to Ukrainian
aid requests. Indeed, neither
Kamala Harris nor Mr. Trump
should be especially easy
with Mr. Biden (or his aides)
making so pregnant a call
whose consequences they
would inherit.

Vladimir Putin is again
threatening escalation but he
hasn’t, despite what you’re
hearing, threatened nuclear
use, which would be strategi-
cally grotesque even for him,
as the boy who cried wolf so
many times he made it impos-
sible for his adversaries to
know when he meant it.

The moment has also ar-
rived when Ukraine remem-
bers that its interests aren’t
the same as U.S. interests.
The most important aim be-
hind its Kursk offensive may
be the least spoken: As long
as Kyiv holds Russian terri-
tory, nobody will impose, and
Russia can hardly accept, a
freezing of current positions,
as suggested by Trump run-
ning mate JD Vance.

The signaling has been no
less elaborate on the Western
side, with noisy consultations
and travels, culminating in
Friday’s meeting with Mr. Bi-
den and the new British
prime minister, who report-
edly advocates allowing
Ukraine to use NATO-supplied
weapons to bring the war
more deeply into Russia.
From a distance, the signs are
the sort that even might pre-
cede negotiations.

To U.S. strategists, under-
stand, the current fighting is

already superfluous and has
been since Mr. Biden’s mili-
tary chief bruited a cease-fire
two years ago.

The victory that most
serves the U.S. would be a
deal that turns a hot war into
a cold war while letting
Washington shift its attention

The anti-Trump
agitprop around
Putin’s war isn’t
helping anybody.

elsewhere (not an unfamiliar
experience for U.S. allies). Al-
ready U.S. geostrategists are
looking forward to wooing
Mr. Putin from his Chinese
captivity.

Complicating  matters,
some cease-fire advocates in
the West go wrong, and get
themselves rightly suspected
of being Putin allies, by in-
sisting Ukraine should be ex-
torted to seek peace by cut-
ting off American aid, as if
this wouldn’t be an incen-
tive for Mr. Putin to keep
fighting.

The obvious path: Extort
Ukraine’s compliance with a
peace deal by piling on the
aid commitments, to assure
its long-term self-defense.

This isn’t a job for a lame
duck, much less a U.S. presi-
dent of uncertain cognitive
function, much less the au-
thor of the U.S. strategy so
far, which has all but
amounted to coaxing Mr. Pu-
tin to dig himself deeper into
a failed war.

From a cynical perspective,
this made sense during Mr.
Biden’s first term. He could
avoid stating a definition of
victory that he could be criti-
cized for or judged against.
Had he achieved the second
term he sought, he would
have laid his cards on the ta-
ble. That’s when Ukraine was
likely to discover that, for all
the media talk that possibly
excited the alleged assassin
Mr. Routh, the Biden objective
isn’t different from the Trump
objective. The only difference
is the political interest that
allows Mr. Trump to put into
words what Mr. Biden won’t.

In a televised presidential
debate, forms should be ob-
served: Mr. Trump should
have said (as he has before)
that he told Mr. Putin to stay
out of Ukraine and in that
sense favors a Ukrainian vic-
tory. But war isn’t a sporting
event. The Biden administra-
tion wished to defer responsi-
bility, but an endgame to
meld U.S. and Ukrainian inter-
ests is becoming a necessity
perhaps even before the next
president takes office.

This involves risk—Mr. Pu-
tin has his own endgame in
mind though I imagine he no
longer can believe in some gi-
ant reversal by which Ukraine
doesn’t end up a heavily
armed if unofficial ally of a
strengthened and enlarged
NATO.

But in another sign of how
badly off-kilter this election
has become, we may not dis-
cover until after Election Day
whether Ms. Harris has any
thoughts at all on what
should happen next.

A U.S. National Debt Crisis Is Coming

Despite inten-
sifying polar-
ization, the
Republican
and Demo-
cratic parties
are alike in

&

POLITICS

one important
gz Il/ll)szIlﬁsn respect: Both
AyGaIston now behave

as though
budget defi-
cits don’t matter. Red and
blue politicians alike seem to
think we can increase spend-
ing, cut taxes indefinitely, and
borrow whatever we need to
close the gap while running
up the national debt—all
without paying a price.

Why not make everyone
happy by eliminating taxes al-
together and borrowing ev-
erything? The answer is obvi-
ous: No prospective lenders
would believe that they’d be
repaid in full. They would
thus demand ever-higher
rates of interest on debt.
Eventually, the merry-go-
round would grind to a halt,
triggering a crisis the likes of
which the U.S. has never
faced.

Our current course—beset
with rising net interest out-
lays and stagnant revenue—
could also halt the merry-go-
round, though in slow
motion. At some point, the
volume of debt needed to fi-
nance our deficits would ex-
ceed lenders’ willingness to
lend their cash reserves on
terms that wouldn’t ruin the
economy.

That this hasn’t yet hap-
pened is no evidence that it

won’t or can’t. It proves only
the wisdom of Adam Smith’s
famous reminder that “there
is a great deal of ruin in a na-
tion.” We can recover from
episodic folly, but if we per-
sist in it, we’re asking for
trouble.

Let’s recall recent history.
The last time the U.S. federal
government had a budget
surplus was in 2001. Federal
debt held by the public stood
at $3.3 trillion, about 33% of
gross domestic product, and
the government was on track
to pay it off completely by
the end of the decade.

Over the next two decades,
the combination of tax cuts,
spending increases, costly
wars and the fiscal pressure
of an aging population re-
versed this trend. The na-
tional debt held by the public
is now above $28 trillion and
is 99% of GDP. The 2024 bud-
get deficit alone will be
nearly $2 trillion, which is
7% of GDP. The Congressional
Budget Office projects that
by 2035 debt held by the
public will top $50 trillion
and total debt will equal
122% of GDP.

These numbers may sound
abstract, but they have real
consequences. Over the past
half-century, interest pay-
ments on the federal debt av-
eraged 2.1% of GDP, compared
with 3.1% this year. If current
trends continue, the annual
interest payment will reach
$1.7 trillion—4.1% of GDP—by
2034. The CBO is required to
base its estimates on current
law, which includes a planned

termination of many of the
2017 tax cuts next year. Ex-
tending those tax cuts would
make the deficit and debt
projections even worse. The
budget office projects that
defense spending, which has
averaged 4.2% of GDP over

Trump and Harris are
determined to ignore
the problem—at the
country’s peril.
I

the past 50 years, will shrink
to 2.8% by 2034. The growing
burden of interest payments,
including to foreign creditors,
makes it harder to afford the
national security we need.
Perhaps because a na-
tional-debt crisis seems dis-
tant and intangible to the av-
erage American, voters are
focused on more urgent mat-
ters, such as high prices, im-
migration and abortion. But
it’s the duty of public offi-
cials—especially candidates
for high office—to tell the
people what they need to
know, not only what they
want to hear. Ignoring tough
issues may yield short-term
gains for politicians, but fu-
ture generations will judge
their silence harshly.
Politicians should start by
talking frankly about the so-
cial safety net. Donald Trump
agrees with Kamala Harris
and most Democrats that So-
cial Security and Medicare
must be preserved for future

generations without benefit
cuts. But the stream of reve-
nue into these programs isn’t
enough to finance current
benefits, and both programs
are running deficits. Social
Security’s reserves are pro-
jected to run out by 2033,
Medicare’s by 2036. Republi-
cans who back Mr. Trump on
Social Security and Medicare
are tacitly endorsing in-
creased revenue for these
programs. Why not level with
the American people about
the coming crisis and per-
suade them to begin phasing
in the added revenues from
taxes needed to forestall it?

The balanced budgets we
enjoyed at the end of the
20th century won’t return
anytime soon. Fortunately,
fiscal sustainability doesn’t
require this. As I've argued in
previous columns, politicians
should at a minimum stabi-
lize the national debt as a
share of GDP so that the bur-
den of interest payments and
debt refinancing grows no
faster than the economy. If
long-term projections for 2%
annual economic growth and
inflation rates are accurate,
this target would require a
cut of about $9 trillion, or
40%, in addition to the debt
projected over the next de-
cade. Bringing Social Security
and Medicare into balance
would be a big step toward
this goal, but we would have
to do more to meet it. We
can’t ignore the deficit and
debt indefinitely, even though
we like to pretend that we
can.

Your Kids Don’t Need Smartphones

By Jillian Lederman

s the school year be-

gins, K-12 students may

need to Kkiss their
phones goodbye. Seven states
have passed school-technology
restrictions that have been
implemented or will be during
the year. Other states, cities
and districts may do the
same.

When I was a kid, I didn’t
need the government to facil-
itate my phonelessness; my
parents did it on their own.
For years, my siblings and I
shared a clunky candy-bar
phone that we despondently
referred to as a “radio re-
mote control.” It was
equipped exclusively to call
911 and home, and as my par-
ents frequently said, “What
else could you possibly need
it to do?”

My parents preserved for
me a childhood from an ear-
lier time. Television was
heavily restricted. I was re-
quired to learn cursive. Any
time I wanted to invite some-

one over, I picked up my
family’s landline and dutifully
punched in my friend’s phone
number.

Most readers probably
find this childhood familiar.
But I was born in 2003. I was
calling my friends from a
landline during a time when
many households had started

States ban them in
schools. At home,

parents should too.
|

getting rid of landline phones
altogether. During the same
years that I was using my ra-
dio remote control to get
picked up from school, nearly
all my friends had iPhones.
Technology has only ad-
vanced since. Today, 74% of
K-8 classrooms and 94% of
high-school classrooms use
laptops all or most of the
time. Children 8 to 12 spend
a daily average of 5% hours
on screens. Teens spend

eight hours. Excessive screen
time among adolescents leads
to depression and anxiety,
among other consequences.
The ubiquity of technology
makes restricting it a daunt-
ing task. Asking a student to
use a landline will get you a
blank stare. Plans are made
in group chats. Social gather-
ings are documented on Tik-
Tok. True friendship is dem-
onstrated by commenting on
one another’s Instagram
posts—and good luck to you
if you don’t have an account.
As one parent agonizes in
an online post, “I have a 10
year old who is the only one
of her core group of friends
at school who does not have
a phone or social media.” The
child’s social life is suffering
as a result. Hundreds of com-
menters commiserate.
School phone restrictions
are a good start, but the
problem is too embedded to
legislate away. It comes down
to parents, and whether they
are willing to keep their kids
away from screens. Should

they do so, their children
likely won’t be invited to ev-
ery party, nor be up to speed
on every nuance of school
drama. I certainly wasn’t.

But that’s OK. Phones
aren’t the end-all, be-all of
social dynamics. Parents
should begin making pacts
not to allow smartphones
until a certain age, so that
their children can build
friendships based on real-life
interactions rather than on-
line posturing.

Unfortunately, most of the
resistance to phone bans
comes from parents them-
selves, who insist that they
need to communicate with
their children during the day.
To them, I say: Give your
kids a candy-bar phone. To
accommodate societal ad-
vancement, perhaps even get
one that can text.

After all, what else could
they possibly need it to do?

Ms. Lederman is a Joseph
Rago Memorial Fellow at the
Journal.

BOOKSHELF | By Melanie Kirkpatrick
An Encounter
At Plymouth

Squanto: A Native Odyssey

By Andrew Lipman
Yale, 264 pages, $28

old. The story of the Native American who helped the

Pilgrims survive their first desperate year in what is
now Plymouth, Mass., has become a staple of elementary-
school curricula. The laudable objective is to give the
Wampanoag people their due in the often-misrepresented
Thanksgiving story.

Andrew Lipman accomplishes this task and more in
“Squanto: A Native Odyssey,” a captivating, elegantly
written biography of the man Plymouth Gov. William
Bradford declared “a special instrument sent of God.” Mr.
Lipman, who teaches history at Barnard College,
reconstructs the remarkable life and times of the Pilgrims’
interpreter, teacher, counselor and diplomatic go-between
while drawing a portrait of the Wampanoag culture that
shaped him. It appears that “Squanto” is the first book for

I f the name Squanto doesn’t ring a bell, ask an 8-year-

e adult readers on this

| intriguing figure in early

American history.

Squanto’s life was brief and
eventful. Born near the end of
the 16th century, he grew up
in the coastal New England
village of Patuxet, which the
Pilgrims settled and renamed
Plymouth. Kidnapped in 1614
by an English explorer who

planned (but failed) to sell him
on the slave market in Malaga,
Spain, Squanto found his way
to London, where he lived in
the household of a merchant

. who had an interest in opening

up a fur trade with the indigenous people of Newfoundland.
Mr. Lipman speculates that he had a job operating a
wherry—rowboat—on the Thames.

Mr. Lipman characterizes Squanto as a “bold personality”
with “the general profile of quick language learners.” He
became fluent in English and his merchant-host—wrongly
assuming that the Wampanoag spoke the same language as
native inhabitants 1,000 miles north of Patuxet—arranged for
him to sail to Newfoundland to serve as an interpreter with
the locals. The journey was a failure for the merchant but a
success for Squanto, who learned before returning to
England that an interpreter played a key part in the flow of
information—making his language skill a potential asset.

Squanto’s next and final trip across the Atlantic
eventually took him back to Patuxet, where tragedy greeted
him. His village was deserted, strewn with human bones. In
the five years of Squanto’s absence, a plague, introduced by
European visitors, had wiped out most of his family and
friends. He “had been dreaming of this day,” Mr. Lipman
writes. “Now it had come and it was a nightmare.”

“Squanto” is not a traditional biography. The
Wampanoag left no written record, and we don’t even know
the date of Squanto’s birth. The author mines historical
records from the period—maps, illustrations and ship logs,
along with accounts from William Bradford and Edward
Winslow, Pilgrims who were close to Squanto. He gathers
additional information on tribal customs and rituals from
the writings of post-Mayflower settlers who learned about
Wampanoag practices from the increasing number of
bilingual natives.

In a rite of manhood that would get a parent arrested
today, Wampanoag elders would lead a blindfolded youth
deep into the winter woods and leave him alone to fend for
himself until spring, when someone would come to lead
him home. Divorce was permitted—a husband or wife could
initiate it—but adultery was condemned. The Wampanoag
acquired different names at different points in their lives,
which explains why Squanto is also known as Tisquantum.

Squanto traveled the Atlantic long before
meeting the Pilgrims. Learning the role of
interpreter, he made his language skill an asset.

Mr. Lipman’s examination of slavery is eye-opening. Only
in recent years, he reports, have historians understood how
common it was for colonists to capture and enslave natives,
subjecting them to a form of bondage if not chattel slavery:
They were taken, Mr. Lipman says, “for their labor with no
guarantee of freedom.” The “eastward transshipment of
Natives,” he writes, “occurred simultaneously with the
much better known westward traffic in African peoples
across the Atlantic.” Hundreds of thousands of indigenous
men and women—yes, hundreds of thousands—endured
such “reverse middle passages” from the Americas.

As the centuries passed, Squanto came to be portrayed
as a solitary actor, helping the English settlers to enhance
his status in the Wampanoag leadership. Mr. Lipman
presents him as a more complex person, a “figure who was
motivated by communal concerns and his personal ambition.”
He questions the popular perception that Squanto alone
taught the English how to plant maize, beans and squash—
the “three sisters.” It is rightly seen as a “collective effort,”
he writes. Women—whom Pilgrim chroniclers generally
ignored—were responsible for agriculture in Wampanoag
culture and probably demonstrated planting techniques. All
the Wampanoag of Patuxet played a role in the Pilgrims’
first harvest, Mr. Lipman believes, and “they saw the trans-
lator as merely their mouthpiece and not the sole teacher.”

Toward the book’s end, Mr. Lipman turns his attention to
the facts and fiction surrounding the history of Thanksgiving
Day. He correctly notes that the Pilgrims didn’t consider the
“First Thanksgiving” a religious day of thanksgiving; it was
more of a harvest festival. He’s right, too, that it wasn’t
until the second half of the 19th century that Pilgrims and
Indians became part of Thanksgiving lore.

But he gives short shrift, I think, to the First
Thanksgiving’s importance to the holiday we celebrate
today. The 1621 gathering marked a short-lived period of
peace and amity between two disparate peoples who were
trying their best to get along. War would follow, along with
the near elimination of New England’s native population.

The First Thanksgiving is just one of the many threads in
the history of the holiday Americans celebrate today. The
Wampanoag’s generosity and friendship with the Pilgrims
in 1621—as personified by Squanto—are worth
remembering and honoring, and not only on the fourth
Thursday of November.

Ms. Kirkpatrick, a former deputy editor of the Journal’s
editorial page and a senior fellow at the Hudson Institute,
is the author of “Thanksgiving: The Holiday at the Heart of
the American Experience.”



Al14 | Wednesday, September 18, 2024

THE WALL STREET JOURNAL.

OPINION

REVIEW & OUTLOOK

The Supreme Court Gets a Defense

s political attacks on the Supreme Court
become more heated, the institution
could use more defenders. Most of the
press and the professoriate are

I do not believe the critics have met it.” Com-
plaints of alleged failures to recuse “largely cen-
ter on the conduct not of the Justices them-
selves, but of their spouses.”

hostile. So it’s welcome that a A leading member of the Disputes about the Justices’
leading member of the appel- ellate bar speaks u old disclosures of travel and
late bar is speaking up to de- app at . a . p a p “personal hospitality” reflect
fend the Court and urging his for the institution. “genuine ambiguity about the
colleagues to do the same. —— meaning of the then-existing

“I believe that the criti-
cisms of the Court’s legitimacy are un-
founded,” said Kannon Shanmugam in a nota-
ble speech Monday at Duke Law School. “But
more than that, I believe that attacks on the
Court’s legitimacy are dangerous, undermin-
ing public confidence in the Court and imperil-
ing the rule of law.”

Mr. Shanmugam, a partner at the Paul Weiss
law firm, has argued 38 cases at the Supreme
Court. He clerked for Antonin Scalia on the Court
and was an assistant to the Solicitor General at
the Justice Department. “I believe that those of
us who practice regularly before the Court, and
who thus have a unique familiarity with the
Court and its work, should speak up when we be-
lieve that the Court is being unfairly attacked,”
he told the Duke audience. He’s right.

Take the claims of unethical conduct. “Many
of the allegations are transparently insubstan-
tial,” Mr. Shanmugam said, citing as an example
the recent news of a $900 gift on Justice Samuel
Alito’s financial disclosure. “Just last week,” he
said, “we had the claim that there was some-
thing nefarious about a Justice and his spouse
attending a concert with a, quote, ‘eccentric Ger-
man princess.” The proliferation of immaterial
complaints suggests some critics “are more con-
cerned with targeting particular Justices.”

He went on to discuss “two rules” that apply
at the High Court. The “core ethical rule,” Mr.
Shanmugam said, is that Justices recuse from
cases in which their impartiality is “reasonably”
in question, as “assessed from the perspective
of a reasonable person, not someone who pre-
sumes the Justice is acting in bad faith.” Second
is an obligation of financial disclosure.

Mr. Shanmugam: “In my view, in order to as-
sert that the Court is acting ‘corruptly,” critics
bear the burden of showing, at a minimum, that
the Court’s members have been intentionally vi-
olating those rules. That is a high burden, and

rules.”

There’s room for “healthy debate” about eth-
ics rules, Mr. Shanmugam said, suggesting the
Court might want to restrict lucrative book deals
or require blind trusts. Yet this isn’t what the
complainers want: “It is hard to escape the con-
clusion that many critics’ real beef is with the
outcomes the current Court is reaching.”

Hence the demand for term limits, which in
Mr. Shanmugam’s view “would surely require a
constitutional amendment,” despite “creative
efforts” to get around the life tenure language
in the parchment.

He also critiqued the “unusually toxic rheto-
ric” aimed at the Court from Congress, such as
claims that it has an “extreme far-right MAGA
majority,” or if its decisions go a certain direc-
tion, Justices will “pay the price” and “won’t
know what hit you.” That latter example we rec-
ognize as Sen. Chuck Schumer.

Mr. Shanmugam pointed to the protests at the
Justices’ homes, the harassment of them in res-
taurants, the would-be assassin who stalked Jus-
tice Brett Kavanaugh, and the violent threats
that apparently had Justice Amy Coney Barrett
sent home with a bulletproof vest, as she re-
vealed this month.

He warned that such rhetoric could damage
public respect for the law. “I believe we are not
so far from a President saying, in the manner of
Andrew Jackson, ‘John Roberts has made his de-
cision; now let him enforce it,”” Mr. Shanmugam
said. “Ask yourself this question: If the Court
ever has to resolve another presidential election,
how confident are you that either side would
simply acquiesce in the Court’s decision?”

Mr. Shanmugam is taking a personal risk in
publicly defending the Court, because its ene-
mies could soon make him a target as well. But
he shouldn’t have to stand alone. Who else in the
bar, the judiciary, and the law schools will have
the courage to heed his call?

Hezbollah Gets a Pager Message

he explosion of pagers held by Hezbol-

lah operatives across Lebanon and Syria

on Tuesday is an audacious display of
modern technological war-
fare. It’s also a warning to
Iran’s Shiite proxy militia of
the human price it will pay if
it continues bombing north-
ern Israel.

More than 4,000 were in-
jured and 11 killed, according to Lebanon, when
the pagers exploded at about the same time.
The pagers were from a shipment Hezbollah
had received in recent days and passed out to
its members to allow communication without
the vulnerability of cellphones to eavesdrop-
ping. Bad call.

Hezbollah officials told the press that the
pager shipment may have been infected with
malware to cause them to explode on receiving
a signal. The malware could have caused the
pager batteries to overheat, or perhaps there
was a charge planted in the devices that could
have been detonated remotely.

Lebanon’s government and Hezbollah
blamed Israel, which declined comment. But Oc-
cam’s razor says it was an Israeli operation. Is-
rael has shown a remarkable ability to use intel-
ligence and technology to strike behind enemy
lines. In July it killed a Hezbollah leader in Bei-
rut, and it was almost certainly behind the as-
sassination of Hamas leader Ismail Haniyeh in
amilitary guest house in Tehran. It reportedly

The militia’s leaders
learn they’re vulnerable

in a war with Israel.
|

used a remotely controlled machine gun to kill
Iran’s leading nuclear scientist in 2020.

More important than the how of the attack
is the reason for it. Israel has
ample cause to target Hezbol-
lah fighters who have con-
ducted a daily bombing cam-
paign against Israel from
Lebanon. They have fired
more than 8,000 rockets and
missiles at Israel since Oct. 7, forcing some
60,000 Israelis from their homes for nearly a
year. The bombing has widened recently to
other Israeli cities.

No sovereign state can tolerate this, and the
domestic pressure on Israel’s leaders to respond
has been rising. On Monday the Israeli security
cabinet added to its war aims the safe return of
northern residents to their homes. On Tuesday
Israel said it thwarted a Hezbollah plot to kill
a former senior Israeli security official.

The Biden Administration has warned Is-
rael against an escalation in Lebanon, and the
risks are considerable. But Israel can’t afford
to let a terrorist militia backed by Iran and op-
erating next door bomb its territory with im-
punity. The pager attack was discriminating,
exploding in the hands and pockets of Hezbol-
lah combatants.

In the best case, the pager operation will
persuade Hezbollah leaders that their lives are
at considerable risk if a broader war breaks out.
They can’t say they didn’t get the message.

The Twilight of Justin Trudeau

second by-election loss in a second Lib-

eral Party stronghold should have Can-

ada’s Justin Trudeau questioning if any
seat is safe. Canadians have
been trying for a year to tell
their Prime Minister to de-
part. Is he listening?

On Monday the Liberals
lost one of their safest seats in
Montreal to the separatist
Bloc Québécois. In June they lost a safe Toronto
riding to a little-known Conservative. Polls have
the Liberals down by some 20 points to the
Conservatives, and as much as two-thirds say
Mr. Trudeau should resign. Now in his ninth
year as PM, he pledges to stay.

Stepping down for Deputy Prime Minister
Chrystia Freeland or climate activist Mark Car-
ney might not reverse Liberal fortunes. Though
Mr. Trudeau’s charm has faded, Canadian dis-
satisfaction centers on the rising cost of living
that Liberal policy has failed to reverse. “Rent
has doubled in Canada eight years after Justin
Trudeau promised to lower it,” says Conserva-
tive leader Pierre Poilievre.

Rather than run again as Liberal-lite and
pander with a carbon-tax proposal of their own,
the Conservatives may have found a leader, in
Mr. Poilievre, able to prosecute the case against
Mr. Trudeau. This harder edge was supposed
to make Mr. Poilievre unelectable, but his con-
sistent economic message has resonated.

Meanwhile, the Liberals have made climate
change their signature issue. Their carbon tax in-

Liberals suffer another
defeat as Canadians
reckon with decline.

creases the price of gasoline by some 14 cents a
liter, yet Canada remains nowhere close to meet-
ing the Liberal pledge of net-zero emissions by
2050. Even if it did, it would
hardly register in the global
emissions total. This has been
the Trudeau experience: Pain
for Canada’s middle class so
the Prime Minister can virtue-
signal on the world stage.

Productivity has declined under Mr.
Trudeau, opening a 30% gap with the U.S., and
Canada’s GDP per capita now trails America’s
by more than $20,000. This despite a dou-
bling of federal debt on his watch. Environ-
mental regulations, a large capital-gains tax
increase and capitulation to anti-pipeline pro-
testers have harmed investment, especially
in energy.

The Liberals have also soured parts of the
country on immigration, which was once widely
celebrated. Without debate, Canada grew by
1.27 million people in 2023, 98% of it from im-
migration, from a base of 39 million.

Rising homelessness and drug deaths have
contributed to a sense of disorder, as have at-
tacks on Jewish schools and synagogues. For
many Canadians, affordable homes and social
stability have come to be associated with the
before times under Conservative Prime Minis-
ter Stephen Harper (2006-15).

He was less flashy than Mr. Trudeau, but as
a Canadian once sang, you don’t know what you
got ’til it’s gone.

LETTERS TO

THE EDITOR

Why Washington Can ‘Cure’ Student Loans

Your editorial “The Subprime Stu-
dent Debt Bubble” (Sept. 14) aptly de-
scribes the practice of “curing” loans
to weak borrowers, whereby the
lender rolls over the loan balance (ex-
tends the maturity) when payments
are due, and adds the missed pay-
ments of interest and principal into a
“new” loan balance. It’s a red flag
when analyzing the portfolio perfor-
mance of a finance company, as the
practice seldom ends well. Such lend-
ers risk write-offs, loss of enterprise
value and eventual insolvency if the
technique is employed too aggres-
sively. Unfortunately, in the case of
the student-loan program, the taxpay-
ers are the ones on the hook, not the
lender’s shareholders.

Which raises the question: Who
benefits? Some of the student bor-
rowers managed to receive a valuable
education, although many have accu-
mulated the debt without graduating.

Others, if the recent student demon-
strations are an accurate indication,
appear to have used the loans to pay
for indoctrination instead. Regard-
less, the clear beneficiaries of this
tsunami of government largess have
been the colleges and universities
themselves, which have invested in
ever-growing administrative over-
head and in trendy “culturally re-
sponsive” curricula.

Imagine, for comparison, the effect
on the behavior of the automobile in-
dustry if the government decided that
everyone should own a new car, and
established a long-term, “easy pay”
loan program to subsidize and accom-
plish it. Wait a minute. That sounds a
lot like what the government is al-
ready doing, with similar examples of
misinvestment and waste. There’s a
lesson here somewhere.

Jonn R. NEwcomB
Franklin, Tenn.

Communists Are Nothing If Not Law-Abiding

In her richly informative “China
Expands Its Religious Repression”
(Houses of Worship, Sept. 13), Collin
Levy cites “37 academics, lawyers,
journalists and others who signed a
letter calling on the international
community to insist that China live
up to its human-rights commit-
ments.” Unfortunately, China is doing
just that.

As with all communist constitu-
tions, China’s basic law lists rights we
in the West take for granted. But at
the end of that list is a general defea-

You Say You Want an

In “Why Anti-Zionism Is Antise-
mitic” (op-ed, Sept. 3), Rebecca
Cypess describes anti-Zionism as “op-
position to the Jewish right of self-
determination in the Jewish people’s
historic homeland.” This seems to me
to be beyond the point.

One may very well have opposed
Zionism and the founding of the
Jewish state back in the day, but Is-
rael now has existed for more than
75 years, with several generations
born there since its founding. Not in-
consequentially, it is a substantially
rights-respecting country—some-
thing that can’t be said for any of its
neighbors.

The question to ask of the excited
protesters taking over university
quadrangles and city streets, railing

sance clause: “Citizens of the People’s
Republic of China, in exercising their
freedoms and rights, may not infringe
upon the interests of the state, of soci-
ety, or of the collective.” And who de-
termines that? Why, the Chinese Com-
munist Party, China’s real government.
Fidel Castro put it succinctly:
“Within the revolution, everything.
Against the revolution, nothing.”
China’s religious repression is “lawful.”
ROGER PiLON
Senior fellow, Cato Institute
Washington

‘Intifada Revolution’

against Zionism, isn’t whether Israel
should have been founded, but
whether it should now be destroyed.
If the question is answered in the af-
firmative, then what is their plan?

Is it to send all the millions of Is-
raeli Jews back to the countries—not
only in Eastern Europe but also Iraq
and Yemen—where they haven’t lived
for generations and which wouldn’t
accept them anyway? Or would the
matter of Israel’s Jews be left up to
the destroyers, such as Hamas, Hez-
bollah and Iran? We know what their
solution is: Kill the Jews.

It is time to confront the protest-
ers with the question and hear them
answer it.

MARK SCHILLER
Arnold, Calif.

Airbnb Won’t Lower New York’s Hotel Prices

The editorial decrying New York
City’s short-term rentals law (“How
Not to Make Housing Affordable,”
Sept. 9) blames higher hotel room
rates and increasing rents on the ex-
pulsion of Airbnb and similar opera-
tors from the city. By far the largest
effect on hotel room rates in the city
over the past year, however, has been
from the migrant crisis, which has re-
quired nearly 20% of available rooms
to be used as shelters. This, plus the
loss of thousands of rooms due to
Covid-related closures of hotels, has
reduced supply during a time of in-
creased demand—all driving up cost.

Allowing short-term rental compa-
nies to operate unfettered in apart-
ment buildings won’t solve this prob-
lem. Many buildings have privately
banned such rentals due to concerns
from residents, so the effect on sup-
ply would be limited. Also, as the
Journal has reported, short-term
rental prices have increased by nearly
20%. Costs are up everywhere. Never-
theless, New York hotel prices (in real
terms) and occupancy remain below
pre-Covid levels, unlike its competi-
tors in Paris, London and other inter-
national gateway destinations.

Take Aim at All Candidates

In “Knowns and Unknowns of the
Harris-Trump Debate” (op-ed, Sept.
12), Matthew Hennessey succinctly
nails why I value my Journal sub-
scription and what is sorely missing
in today’s hyperpartisan environment.
Objective and clear-eyed critique of
all candidates is critical to selecting
the most competent persons to lead
our country. Americans seem too
willing to overlook character defects
and flawed policies in a quest to gain
or retain power. We can and should
expect more from our presidential
candidates and all elected officials.

LARRY SENOUR
Doylestown, Pa.

CORRECTION

Eric Hovde’s father, Donald, died in
2002. The year was misstated in the
Sept. 14 op-ed “Can Eric Hovde End
Tammy Baldwin’s Streak?”

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.

Similarly, increasing rents in the
city have nothing to do with the
short-term rental law. Higher rents
are mostly due to a razor-thin apart-
ment vacancy rate of 1.4%. It is far
more likely that the law has kept
rents from increasing even more. If
the law were repealed, thousands of
units would effectively become busi-
nesses—not homes—removing them
from the market.

V1jaY DANDAPANI

President, Hotel Association of NYC

New York

After Intellectual Disability

“Having a Child With Down Syn-
drome Changed the Way I Think
About IQ” (Review, Sept. 7) sparks
memories of those early years as the
mother of a daughter with an intel-
lectual disability. Unlike Pepper
Stetler, we didn’t have the advantage
of knowing our daughter’s diagnosis
at birth. When developmental mile-
stones lagged, we eagerly focused on
ways we could get her to “catch up.”

Though we never formally mea-
sured her IQ, we began to recognize
that she has many unique gifts that
bring others joy. We understand our
role in her life is ultimately to love
her. Far from “giving up on her,” the
world has embraced her. As Ms.
Stetler writes, “intellect” is just a
number and only a part of our being.

MIRANDA THORPE
Redmond, Wash.
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How Biden Let Europe Slip Away

By A. Wess Mitchell

he Biden administration

hasn’t been good for the

trans-Atlantic  alliance.

This might seem a sur-

prising claim, given that
Joe Biden’s team and Kamala Har-
ris’s campaign have touted improved
U.S.-European ties as their greatest
foreign-policy achievement. To be
sure, the administration has devoted
greater attention to Europe than any
other region and shifted U.S. policy
toward European Union preferences
on a range of issues, from the Iran
nuclear deal to the Paris climate ac-
cord. But after 3% years, there is
surprisingly little to show in tangi-
ble benefits for the U.S.

On trade, defense and
energy, Washington has
failed to shore up the
trans-Atlantic alliance.

Take trade diplomacy. Mr. Biden’s
team insisted it would chart a new
course with the EU after tit-for-tat
tariff exchanges under Donald
Trump. What we got instead was an
incrementalist approach that has
done little to address U.S. concerns
about European protectionism while
handing regulatory wins to Brussels
and failing to create a unified front
against Chinese mercantilism.

The centerpiece of the adminis-
tration’s approach was a new entity
called the Trade and Technology
Council. A brainchild of the Euro-
pean Commission, its nominal pur-
pose was to compartmentalize areas
for agreement after years of failed
attempts to create a comprehensive
trans-Atlantic free-trade agreement.
By its very existence, the Trade and
Technology Council favored Brussels
because it took the EU’s longstand-
ing goal of regulatory convergence
as a given and framed the agenda as
a search for that convergence.

From the earliest meetings, it

Robin DiAngelo, au-
thor of the bestsell-
ing “White Fragil-
ity” and a leading
authority on diver-
sity, equity and in-

UPWARD clusion, doesn’t
MOBILITY Want you to see

“Am I Racist?,” a
gjille‘;ason L hew documentary

about the DEI in-
dustry. If you see it
anyway, which I strongly recom-
mend, you’ll understand her objec-
tions. Youw’ll also laugh a lot.

Before the film’s theatrical re-
lease last week, Ms. DiAngelo
posted a statement on her website
that accused the star, Daily Wire
podcaster Matt Walsh, of promot-
ing racism. But my guess is that
her real objection to the movie is
that it’s bad for business. Ms. DiAn-
gelo has made a good living charg-
ing schools, government agencies
and Fortune 500 companies tens of
thousands of dollars to give
speeches and host workshops on
“antiracism.”

In “Am I Racist?,” Mr. Walsh
poses as a liberal activist who is
earnestly and hilariously seeking

was apparent this wouldn’t be a
forum for achieving what is
America’s, and should be Eu-
rope’s, top strategic aim in
trade—to end Chinese dumping
and foil Beijing’s efforts to
dominate emerging technolo-
gies. Instead, the Trade and
Technology Council has focused
on scoring easy political wins
like shared standards for pow-
ering electric vehicles and tele-
communication projects in the
developing world. Real prob-
lems—such as electric-vehicle
subsidies, the EU’s new Digital
Markets Act, and its carbon tax
on U.S. imports—were pushed
to the sidelines.

Where Mr. Biden’s commercial
diplomacy has produced results,
they’ve tended not to favor U.S.
interests. Under the Trade and
Technology Council’s road map
for artificial intelligence, Wash-
ington embraced Brussels’ “risk-
based approach” of placing up-
front restrictions on  new
technologies before they’ve even
been developed. This encumbers
American innovators with con-
straints that Chinese counterparts
don’t have to worry about.

The administration also agreed to
a global minimum tax, long sought
by the EU, which penalizes U.S. com-
panies while giving a pass to Chinese
state-owned enterprises. An EU-U.S.
data-privacy framework places new
restrictions on U.S. intelligence-gath-
ering while arguably giving Europe-
ans greater protection than Ameri-
can citizens under U.S. law.

The Biden administration punted
on the most contentious trade dis-
putes. It negotiated a truce in the
fight over aircraft subsidies and im-
plemented a temporary quota sys-
tem to replace Mr. Trump’s tariffs
on European steel and aluminum ex-
ports. Both are set to expire in early
2025 and will land in the lap of the
next president.

Mr. Biden lambasted Mr. Trump
for a supposedly soft approach to
Russia—and then sought the equiva-
lent of an Obama-style “reset” with

Russia. Mr. Biden waived sanctions
on the Nord Stream 2 pipeline, slow-
rolled military aid to Ukraine, and
pursued a presidential summit with
Vladimir Putin while keeping Volod-
ymyr Zelensky at arm’s length.
These moves, combined with the
catastrophic U.S. withdrawal from
Afghanistan—which, as a recent
House report found, left European
allies high and dry—probably helped
convince Russian leaders that condi-
tions were ripe to attack Ukraine.

After the invasion, many North
Atlantic Treaty Organization allies
increased defense spending. But the
Biden administration did little to
seize the best chance since the Cold
War to institutionalize greater Euro-
pean seriousness about security.
Germany is backtracking on its
pledge without any apparent re-
sponse from Washington.

Promises by Western European
allies to move brigade-sized units to
NATO’s eastern flank—so the U.S.
can focus more on the Middle East
and Asia—have gone unfulfilled. A
recent Center for Strategic and In-
ternational Studies report found

A Hilarious New Film Asks:

the counsel of unsuspecting DEI ex-
perts. He reveals how much they
charge for their services—Ms. Di-
Angelo received $15,000 for about
two hours of her time—and the
kind of gobbledygook advice clients
get in return. To his credit, Mr.
Walsh’s approach isn’t mean-spir-
ited or adversarial. He poses
straightforward questions and lets
his interlocutors discredit them-
selves. Along the way, the DEI in-
dustry is revealed to be something
of a racket, and such proponents as
Ms. DiAngelo look like highbrow

grifters.
The objections of Ms. DiAngelo
notwithstanding, however, Mr.

Walsh’s movie is performing a pub-
lic service. Of late, more companies
have been willing to jettison their
DEI policies, and more states are
moving to restrict such initiatives
at public colleges and universities.
“Am I Racist?” could encourage
those trends, which would be a
good thing because there is little
evidence that making racial differ-
ences more salient on campus, in
the workplace or anywhere else
helps anyone other than people
who earn a living as DEI advocates.

An assessment of the DEI litera-
ture, published in the Harvard Busi-
ness Review in 2012, was titled,
“Diversity Training Doesn’t Work.”
According to the article, one study
of “829 companies over 31 years
showed that diversity training had
‘no positive effects in the average
workplace’ ” and that millions of

Matt Walsh’s documentary
exposes the DEI industry
by letting practitioners
discredit themselves.

dollars were spent annually on
“training resulting in, well, nothing.
Attitudes—and the diversity of the
organizations—remained the same.”

Sociologists Frank Dobbin and
Alexandra Kalev reached a similar
conclusion in a 2018 academic pa-
per. They noted that “hundreds of
studies dating back to the 1930s
suggest that antibias training does
not reduce bias, alter behavior or
change the workplace.” According
to the authors, “two-thirds of hu-

that NATO remains reliant on U.S.
nuclear forces to “expel, not repel,”
an attack. And Mr. Biden’s cautious
approach to arming Ukraine has
kept Kyiv from gaining an upper
hand on the battlefield.

Energy security is also suffering.
The Ukraine war was the Biden ad-
ministration’s chance to reorient Eu-
rope from Russian gas while boost-
ing U.S. natural-gas exports. While
making a show of promoting gas ex-
ports to Europe, the administration
froze permitting for 17 liquefied nat-
ural-gas terminals and introduced
domestic tax incentives that encour-
age the production of wind and so-
lar over fossil fuels. While green-
lighting Nord Stream 2, the largest
conduit of carbon-emitting gas in
modern European history, the ad-
ministration helped kill the EastMed
pipeline, which would have brought
Israeli gas to Europe via Cyprus and
Greece to alleviate the shortages
created by the Ukraine war.

The administration might say
this list doesn’t account for the
good vibes between Mr. Biden and
his European counterparts. But the

‘Am I Racist?’

man resources specialists report
that diversity training does not
have positive effects, and several
field studies have found no effect
of diversity training on women’s or
minorities’ careers or on manage-
rial diversity.”

Even diversity officials in
higher education have had second
thoughts about how DEI policies
are implemented. Tabia Lee, a DEI
administrator who in 2023 was
fired from her position at De Anza
Community College in California
after less than two years on the
job, explained what DEI initiatives
in the academy amounted to in
practice.

“On paper, I was a good fit for
the job. I am a black woman with
decades of experience teaching in
public schools and leading work-
shops on diversity, equity, inclu-
sion and antiracism,” she later
wrote. “My crime at De Anza was
running afoul of the tenets of crit-
ical social justice, a worldview
that understands knowledge as
relative and tied to unequal iden-
tity-based power dynamics that
must be exposed and dismantled.
This, I came to recognize, was the

love affair has mainly been with
Brussels, Berlin and, to a lesser
extent, Paris. It hasn’t applied
to the U.K. Mr. Biden halted
talks on a U.S.-U.K. free-trade
deal, tacitly backed the EU
against the U.K. in talks over
Northern Ireland, and helped
engineer the defeat of London’s
preferred candidate for the
NATO secretary-general job. The
administration seemed to go
out of its way, at least until the
new Labour government was
elected, to damage the special
relationship.

Tilting toward EU positions
hasn’t gained the U.S. special fa-
vors in Brussels, and new dis-
putes have taken root. EU lead-
ers were incensed that the
administration didn’t consult
them before subsidizing U.S.
electric vehicles and other green
technologies under the Inflation
Reduction Act. As Mario
Draghi’s recent report to the
commission makes clear, the discus-
sion in Brussels now is about how to
keep the U.S. from racing ahead in
clean technologies. The result is
likely to be dueling trans-Atlantic
industrial policies that drive up
prices across the West and make it
harder to combine forces against
China.

In trade, defense, energy and in-
dustrial policy, the Biden adminis-
tration has missed opportunities.
Mr. Biden’s term coincided with a
significant increase in Russian ag-
gression and Chinese preparation
for war, which presented a once-in-
a-generation opportunity to galva-
nize a more unified and capable
Western alliance. Instead of capital-
izing to improve U.S. and European
security and prosperity, the Biden
administration pursued near-term
bonhomie and neglected policies to
address the real dangers facing the
West.

DAVID KLEIN

Mr. Mitchell is a former assistant
secretary of state for European and
Eurasian affairs and a principal at
the Marathon Initiative.

unofficial but strictly enforced
ideological orthodoxy of De
Anza—as it is at many other edu-
cational institutions.”

The genius of the civil-rights
movement was its advocacy for
colorblind policies and a universal
standard of conduct. By contrast,
today’s diversity experts want all of
us, white and nonwhite, to fixate
on our ethnic identities, to obsess
over accidents of race and gender
and sexual orientation morning,
noon and night. For them, human
relations boil down to nothing
more than group power struc-
tures—you are either an oppressor
or a victim. They argue, as Ibram
X. Kendi has, that the “only remedy
to past discrimination is present
discrimination” and the “only rem-
edy to present discrimination is fu-
ture discrimination.”

But if your main focus isn’t end-
ing racial bias but merely changing
the color of the person on the re-
ceiving end, you aren’t seeking jus-
tice. You’re seeking payback. You're
prolonging racial tensions. And as
Mr. Walsh’s timely documentary
makes clear, you're part of the
problem.

80 Years Later, Are We Still on ‘“The Road to Serfdom’?

By Rainer Zitelmann

riedrich Hayek submitted
“The Road to Serfdom” to
three American publishers,
each of which rejected it. A friend
connected him with the University
of Chicago Press, and his book was
finally published in the United
States on Sept. 18, 1944. The initial
print run was 2,000 copies. No
wonder, as who would expect
American readers to be interested
in a book written in response to the
ideas of the British economist and
politician William Beveridge?
A year later, however, Reader’s
Digest published a condensed ver-
sion and distributed it to millions

of households. “The Road to Serf-
dom” has since been translated into
20 languages and sold several mil-
lion copies.

Hayek had struck a nerve. In the
1940s, state interventionism was on
the rise in Europe and the U.S. As
today, the prevailing belief was in
aggressive government intervention
in the economy, high taxes and
strict regulations. There was a mis-
conception among intellectuals that
National Socialism was a form of
capitalism. In 1939, the philosopher
Max Horkheimer, co-founder of the
Frankfurt School, said: “But who-
ever is not willing to talk about
capitalism should also keep quiet
about fascism.”
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Hayek later explained that his
book was primarily addressed to
those among the British socialist
intelligentsia who saw Nazism as a
reaction to classical socialist
trends. In reality, it was a necessary
outcome of those tendencies.

Socialists in those days avoided
describing Hitler’s movement and
system as “National Socialism” to
deny the intellectual affinity be-
tween socialism and Nazism. Today,
we know—although Hayek couldn’t
have known at the time—that Hitler
developed a growing admiration for
the Soviet Union’s planned eco-
nomic system.

In 1942 Hitler defended the So-
viet planned economy to his inner
circle: “One has to have unqualified
respect for Stalin. In his way, the
guy is quite a genius . . . and his
economic planning is so all-encom-
passing that it is only exceeded by
our own Four-Year Plan. I have no
doubts whatsoever that there have
been no unemployed in the U.S.S.R.,
as opposed to capitalist countries
such as the U.S.A.”

In July 1941, Hitler said: “A sen-
sible employment of the powers of
a nation can only be achieved with
a planned economy from above.”
And: “As far as the planning of the
economy is concerned, we are still
very much at the beginning and I
imagine it will be something won-
derfully nice to build up an encom-
passing German and European eco-
nomic order.” Statements like these
confirm Hayek’s basic thesis.

In 1971, Hayek emphasized that
the primary focus of his book was
classical socialism, which aimed to
nationalize the means of produc-
tion. But National Socialism, in eco-
nomic terms, can be seen as a pre-
cursor of modern socialism. Unlike
classical socialism, modern social-
ism no longer seeks to nationalize

Hayek saw in 1944 that the
loss of economic freedom
often leads to the denial

of other freedoms.

the means of production but in-
stead maintains the facade of pri-
vate property rights. But the con-
cept of private property is steadily
eroded, rendering it a mere legal
formality without true substance.
This shift results in entrepreneurs
becoming increasingly subject to
state control and direction.

In a speech in May 1937, Hitler
described this philosophy: “I tell
German industry for example, ‘You
have to produce such and such
now.” I then return to this in the
Four-Year Plan. If German industry
were to answer me, ‘We are not
able to,” then I would say to it,
‘Fine, then I will take that over my-
self, but it must be done.” But if in-
dustry tells me, ‘We will do that,
then I am very glad that I do not
need to take that on.”

Hayek’s book presents a second
important thesis: The loss of eco-
nomic freedom precedes the loss of
intellectual and political freedom.
Critics who dispute his concerns
point to the U.K., which after World
War II introduced extremely high
taxes and nationalizations. Al-
though the economic consequences
were disastrous—and reversed only
decades later by Margaret
Thatcher, who greatly admired
Hayek—there was no loss of politi-
cal freedom.

The critics are onto something.
The loss of economic freedom
doesn’t necessarily or immediately
lead to the loss of political and in-
tellectual freedom. But Hayek was
more right than wrong. Look to the
recent example of Venezuela, which
lost economic freedom first. Politi-
cal freedom disappeared next.

It’s clear how relevant Hayek’s
warnings remain today. Economic
freedom—unlike in the 1980s and
’90s—is in retreat. Faith in “indus-
trial policy” has come to dominate
in China, the U.S. and Europe. At
the same time, intellectual free-
dom is under threat as proponents
of a woke ideology strive to politi-
cize all of life. Mathematics is now
considered “racist” by some, while
freedom of speech is under threat.
Opponents of economic freedom
often oppose intellectual freedom
as well.

Mr. Zitelmann is the author of
“Hitler’s National Socialism.”
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Dollar Stores Expand, Dely Woes
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10%

Walmart*

60%

40

20

Share-price performance, year to date

Walmart

Dollar General

4 Dollar General

-6 Quarterly
I v i ' | ' i ' 1
2021 ‘22 '23

. . | .
24 Jan. 2024

*Latest fiscal quarter ended July 26 (Walmart), Aug. 2 (Dollar General), Aug. 3 (Dollar Tree)
TExcludes gas; includes Sam’s Club #Includes Family Dollar

e Al |
MNA”

T

Dollar Tree

Sept.

Source: FactSet

Aggressive strategy
comes as sales slow
and Walmart, Target
press competition

By KATE KNG

Dollar stores are contending
with slowing sales and weaker
earnings. That is not stopping
them from pursuing an aggres-
sive real-estate expansion.

Dollar General and Dollar
Tree, the nation’s largest dol-
lar-store chains, are together
on track to open more than
1,300 new locations this fiscal
year. That is down from last
year. But it still far outpaces
other retailers’ expansions, re-
flecting dollar-store execu-
tives’ belief that new stores
are the key to juicing sales
and capturing market share.

The openings come as dol-
lar stores grapple with slowing
spending from their core low-
income customers and grow-
ing competition from other
discount retailers. Dollar
stores, which are largely in-
person shopping experiences,
are also at a strategic disad-
vantage when it comes to e-
commerce.

Rivals such as Walmart and
Target have invested heavily
in recent years to integrate
physical stores with online
shopping through delivery ser-
vices and in-store or curbside
pickup of items ordered online.

“Dollars always had this
large niche in retail because it

was the combination of value
and convenience,” said Peter
Keith, a senior analyst for fi-
nancial-services company
Piper Sandler. Now, he added,
particularly for middle- and
upper-income shoppers, “the
shift toward this digital shop-
ping has become the new con-
venience play.”

Dollar stores historically
thrive during periods of eco-
nomic uncertainty such as the
recent period of high inflation.
Dollar Tree posted record-high
sales during the 2008-09 fi-
nancial crisis. In 2020, a rise
in unemployment at the start
of the pandemic boosted Dol-
lar General as customers
sought out cheaper groceries
and household essentials.

Four years later, retail exec-
utives and analysts are de-
scribing a “bifurcation” of the
consumer landscape. More af-
fluent shoppers are largely do-
ing fine as inflation slows, but
lower-income Americans re-
main pressured by higher
prices and are spending less.

Households with annual
income of $30,000 or below
make up 60% of Dollar Gen-
eral’s overall business, so
slower spending among these
customers has a significant
impact. Rival Dollar Tree,
meanwhile, is blaming a pull-
back by households making
more than $125,000 in an-
nual income for worse-than-
expected results in the sec-
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Cigna Sues F'1C Over Criticism of Drug Costs

By ANNA WILDE MATHEWS

One of the country’s biggest
pharmacy-benefit managers,
Cigna Group’s Express Scripts,
sued the Federal Trade Com-
mission, demanding a retrac-
tion of a recent report critical
of the companies that negoti-
ate drug spending.

In the lawsuit, Cigna’s Ex-
press Scripts pharmacy-benefit

unit calls the agency’s July re-
port “seventy-four pages of
unsupported innuendo” and
takes aim at FTC Chair Lina
Khan, arguing that she is bi-
ased against the industry.
The lawsuit, which the com-
pany filed Tuesday in federal
court in St. Louis, heightens
the conflict between the FTC
and leading pharmacy-benefit
managers, or PBMs, which play

a critical role in paying for
drugs.

It comes after The Wall
Street Journal reported the
FTC is preparing to sue the
largest PBMSs over their tactics
for negotiating prices for
drugs including insulin.

The FTC said it stands by
its study. “Just three compa-
nies control nearly 80% of the
market that millions of Ameri-

cans must use to purchase nec-
essary drugs at high costs,” an
agency spokesman said. “This
is a complicated and opaque
market, and the FTC is com-
mitted to using its clear au-
thority to help the public and
policymakers understand it.”
The companies are sup-
posed to bring down the cost
of medicines by negotiating
with drug manufacturers and

pharmacies, but the FTC said
in its report that they some-
times steer patients away from
less-expensive medicines and
overcharge for cancer thera-
pies.

Health insurers and employ-
ers hire PBMs to control
spending on medicines. But
some patients, pharmacists
and lawmakers have attacked
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UAW’s
Fight With
Stellantis
Over Jobs

Escalates

By CHRISTOPHER OTTS

The United Auto Workers is
once again taking aim at the
Jeep maker, Stellantis, after
threatening to go on strike at
the company’s U.S. factories
over delays in reopening an
idled plant in Illinois and other
points of contention.

UAW President Shawn Fain,
talking to members Tuesday
evening, said the union was
taking the next steps to pre-
pare for a work stoppage, in-
cluding a completion of the
grievance process and having
some UAW locals take strike-
authorization votes. While
those votes don’t lead to im-
mediate action, they indicate
members’ support for a walk-
out.

“We’re preparing to take ac-
tions on Stellantis to enforce
our contract and make this
company keep the promise
they made to the American
people,” Fain said in a live
video address.

Tensions with the company
continue to escalate less than a
year after the signing of a new
labor deal that ended a six-
week strike.

In recent weeks, the union
has accused Stellantis of trying
to shift some SUV production
outside the U.S. and criticized
Chief Executive Carlos Tavares
over reductions in factory jobs.
It also alleges that the com-
pany has failed to live up to
commitments made in the
2023 contract agreement.

Stellantis, which is con-
fronting restless dealers and a
pileup of unsold cars in the
U.S., has denied violating its la-
bor contract with the UAW and
said the union would have no
basis to strike.

The clash comes as auto-
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Alaska Air-Hawaiian

Airlines Deal Cleared
By U.S. Regulators

By ALISON SIDER

Alaska Air and Hawaiian
Airlines secured clearance
from the Transportation De-
partment to go ahead with
their merger, conditioned on
the airlines maintaining ser-
vice on key routes, preserving
the value of frequent-flier
miles and other customer
service guarantees.

Alaska agreed to acquire
Hawaiian in a roughly $1 bil-
lion deal late last year. The
Justice Department last
month completed its review
of the merger and didn’t chal-
lenge it on antitrust grounds.

The Transportation De-
partment, which is charged
with determining whether the
proposed acquisition is in the
public interest, is taking what
it described as a more-proac-
tive approach to securing
consumer-protection commit-
ments before signing off.

Alaska said the commit-
ments aligned with what it
had already planned to do

and that the carriers expect
to close their transaction in
the coming days.

The combined airline will
have to maintain current lev-
els of service for critical
routes between the Hawaiian
islands as well as along key
routes between Hawaii and
the continental U.S. The
Transportation Department
also required the airlines to
avoid diluting the value of
their frequent-flier miles, a
practice the regulator is scru-
tinizing as it investigates ma-
jor airline loyalty programs.

Hawaiian Chief Executive
Peter Ingram is set to step
down after the deal is final-
ized. Joe Sprague, who cur-
rently serves as Alaska’s re-
gional president for Hawaii/
Pacific, will be named
Hawaiian’s CEO until the two
airlines are allowed to oper-
ate as one.

The department is requir-
ing that Hawaiian join Alaska
in providing travel credits or
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A Decade After ‘Lean In,
Progress for Women Still Lags

By VANESSA FUHRMANS

Women hold more of the
top jobs in companies than
ever before, but they lag be-
hind men on crucial early pro-
motions into management—
holding them back from
greater power at work.

That is one of the central
findings of a new, 10-year
study of the roles and promo-
tion rates of millions of
women and men at major
North American companies.
After all the public efforts to
advance women at work, most
C-suite  promotions  put
women in positions, like hu-
man resources and marketing,
that don’t lead to the CEO job.
Now as company programs
designed to diversify work-
forces face questions about
fairness, sustaining the prog-
ress could get tougher.

The share of women in the
lowest—and much larger—
managerial ranks has grown
by just 2 percentage points
from a decade ago, to 39%
from 37%, and slightly more
among middle managers, ac-
cording to researchers at

Share of women in roles across the corporate pipeline
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McKinsey and LeanIn.Org, the
nonprofit founded by former
Facebook executive Sheryl
Sandberg.

Their study, based on the
workforce data of more than
1,000 companies since 2015,
marks the biggest continuing
effort to measure women’s ad-
vancement inside big compa-
nies. The findings cast doubt
over whether companies can
build on those uneven gains,

especially as they retreat from
some of the measures they
implemented in recent years
to narrow the gender gap.
“The ability to grow talent
from the entry-level up to se-
nior leadership is one of the
most fundamental challenges
companies still haven’t gotten
their hands around,” said La-
reina Yee, a senior partner at
McKinsey.
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Progress
For Women

Still Lags

Continued frompage Bl

The number of employers
who said gender diversity was
a high priority fell to 78% this
year from 87% in 2019, ac-
cording to the study—consis-
tent with a broader pushback
against corporate diversity
programs. Gender-focused re-
cruiting initiatives fell by
nearly a third from 2022. So
did the share of companies of-
fering sponsorship programs
aimed at helping rising female
talent find senior executives
who can champion them for
bigger roles.

Research shows those
sponsorship opportunities for
women make a big difference,
Yee said. With companies
backtracking,

suite rose to 29% from 17% in
2015, while the share of
women of color climbed to 7%.
Many of those senior women
have been elevated in staff
roles, particularly chief HR of-
ficers, not as division heads
with bottom-line responsibili-
ties, the study data show.
Those business-operating
jobs, traditional stepping-
stones to becoming chief exec-
utive, continue to be filled
mostly by men.

Without methodical efforts
to identify and groom women
for positions with the most
power, companies will con-
tinue to face a shortage of
women in leadership roles,
said Jane Edison Stevenson,
global vice chair of board and
CEO services at executive-re-
cruitment and consulting firm
Korn Ferry.

“What will make the big-
gest difference? It is women
in operating roles as soon as
possible in their careers,” said
Stevenson, who points to Gen-
eral Motors as a case in

point.

she asks: “How

Under Mary

do you think ‘ Barra, who be-
that’s going to }Nomer_i are came the first
go?” doing their part, womantoruna

When “Lean global  auto-
In,” Sandberg’s and we need maker in 2014,
2013 handbook Companies to about 36% of
for working N GM’s top man-
women, came do their part.’ agers are now
out, it started a women, includ-
conversation ing its execu-
across  busi- tive chief engi-

nesses about boosting female
representation, and results.
Companies set female promo-
tion and recruiting goals, ex-
panded parental benefits and
warmed to flexible work.

They also cultivated more
female leaders; 40 women led
S&P 500 companies at the end
of last year, according to exec-
utive-search firm Spencer
Stuart, compared with 21 in
2015.

The lopsided progress since
then means companies can’t
lose their focus on continuing
to support women in their ca-
reer ambitions, said Sandberg,
who left her role as chief op-
erating officer of Facebook
parent Meta Platforms in
2022.

That the gender gap in
workplaces persists “shows
it’s going to take a very con-
certed effort to fix it,” she
says. “Women are doing their
part, and we need companies
to do their part.”

The biggest change has oc-
curred at the top, where the
population of women in the C-

neer for battery electric
trucks, head of trucks for
North America and global sys-
tem safety director.

The Lean In and McKinsey
data show women tend to fall
behind men in their career
progress at the very first pro-
motion opportunity. About
eight women get their first
promotion to manager for ev-
ery 10 men—virtually the
same rate they did in 2018.
Promotion rates for women of
color—which briefly surged as
companies redoubled racial-
diversity commitments after
George Floyd’s 2020 murder—
are worse than for white
women.

That may be one reason a
Census Bureau report last
week showed women working
full time experienced 1.5% in
median-income gains last
year, half the increase for
men. The difference drove the
female-to-male earnings ratio
down to 82.7%, compared with
84% a year earlier, marking
the first statistically signifi-
cant decrease in two decades.

BUSINESS & FINANCE

L2

L)

| e W — e T

HE 75 =«

Mercedes-Benz Sells Off Stake
In Chinese EV Maker to BYD

By Jianut Huanc

Mercedes-Benz Group un-
wound a bet on China’s elec-
tric-vehicle market, selling its
remaining 10% stake in pre-
mium EV and hybrid maker
Denza to BYD in the wake of
disappointing sales locally.

The decision adds to chal-
lenges facing Mercedes, which
has struggled to make inroads
in what for years had been one
of the world’s fastest-growing
auto markets. Luxury spending
in China has taken a hit from
the downturn in its property
sector and a lackluster econ-
omy.

At the same time, an inten-

sifying price war among Chi-
nese EV makers has led to a
loss of market share for for-
eign automakers, with
Porsche, Ferrari and BMW all
reporting reduced sales in
China earlier this year. There
are also signs that the techno-
logical edge enjoyed by foreign
automakers in China is being
blunted, with Chinese EV pro-
ducers spending more on de-
veloping in-car software and
autonomous-driving systems
that have proven to be popular
with mainland consumers.
Against this backdrop, Mer-
cedes in July cut the outlook
for its mobility business, citing
its difficulties in China and

higher costs of charging infra-
structure. The company has
faced headwinds elsewhere, in-
cluding trade tensions between
Europe, China and the U.S,,
which have driven profits
lower in recent quarters.

Denza was established by
BYD and Mercedes in 2010
with a mission to create a
leading premium brand of EV
and hybrid cars. Each company
initially held a 50% stake, but
Mercedes lowered its interest
to 10% in 2021 in a transaction
with BYD.

“Denza has officially started
the new era of fully owned by
BYD,” the Chinese company
said Tuesday.

BYD has emerged as a na-
tional champion within China’s
auto manufacturing sector, ex-
panding to several markets
overseas where it competes
with companies including Mer-
cedes and Tesla.

BYD has signaled that it is
committed to Denza, which has
sold more than 200,000 units
of its D9 model in the period
after Mercedes first cut its
stake in the venture. Denza’s
new four-door EV and hybrid
Coupe Z9 GT is scheduled for a
Sept. 20 launch. List prices for
the new vehicle range between
339,800 yuan and 419,800
yuan, equivalent to $47,800 to
$59,180.

Stellantis,
UAW Fight

Escalales

Continued from page Bl
makers are adjusting to a
changing U.S. car market that
is now starting to come down
from postpandemic highs. The
availability of new-car stock is
rising, putting downward pres-
sure on pricing and leading car
companies to spend more on
profit-damaging discounts.

In the last round of contract
talks, the UAW won a major
victory. Stellantis agreed to re-
open its assembly plant in Bel-
videre, Ill., which used to build
the Jeep Cherokee and went
dark in early 2023. Stellantis
has committed to building a

midsize truck at the factory
and establishing a vehicle-
parts hub there, although those
plans have since been delayed.

Fain, the union’s outspoken
leader, in late August threat-
ened to have members walk off
the job over delays at the Illi-
nois plant, saying Stellantis is
backpedaling on its investment
commitments.

On Tuesday, he said there is
a multistep process under the
current contract that the union
has to complete before it can
legally strike any plants. The
last step would be meeting
with the company several
times to try to come up with a
resolution.

Stellantis, which also owns
Ram, Dodge and Chrysler, has
argued that it has the right to
adjust its factory plans, point-
ing to language in the union
contract that gives it flexibility
to make changes based on
“market conditions” and other

factors.

The car company is coming
off a highly profitable period in
North America, where a lack of
inventory helped keep buyers
paying high prices for new ve-
hicles.

As interest rates climbed
and the new-car shortage has
eased, Stellantis’s profit mar-
gin has slipped in the region.
Within the past year, it has
taken steps to trim its work-
force, including the disclosure
of plans to cut up to 2,450
UAW-represented workers at a
truck plant in Warren, Mich.,
last month.

The automaker’s share of
the U.S. market fell to 8.5% in
the first six months of the year
from 10.4% a year earlier, ac-
cording to Cox Automotive. In
July, Stellantis said it would
start making price adjustments
and pull back on factory pro-
duction by about 100,000 vehi-
cles.

Dealers have urged Stellan-
tis to spend more money on fi-
nancing deals and rebates to
clear out bloated inventory. In
a recent open letter, members
of the company’s dealer advi-
sory council blamed Tavares
for the company’s problems in
North America.

Fain, a former electrician at
Chrysler who was elected pres-
ident in 2023, has also taken
aim at Tavares, criticizing the
executive’s nearly $40 million
pay package last year.

“The problem isn’t the little
guy at the bottom; it’s the big
man at the top,” Fain said in a
video released in August.

On Monday, several UAW lo-
cals filed grievances against
Stellantis with the National La-
bor Relations Board, saying
Stellantis had plans to move
factory work on the Dodge Du-
rango outside the U.S.

—Ben Glickman contributed

to this article.
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Cigna Sues
To Retract
FTC Report

Continued frompage Bl

the companies, saying they
profit from the complexity of
the drug business.

The FTC issued its report
after a two-year investigation
of PBM business practices,
though it was framed as in-
terim findings from the probe.

States have also been examin-
ing the companies.

PBMs say they pass along
to health plans and employers
the discounts and other sav-
ings they negotiate and as a
result, hold down spending.
The firms blame pharmaceuti-
cal companies for high drug
prices. They called the FTC re-
port flawed.

In the lawsuit, Express
Scripts said the FTC violated
the company’s constitutional
right to due process and ex-
ceeded its statutory authority
in releasing a report that in-
cluded false and unsupported
conclusions based on a biased

process.
The company also said it
had been defamed, claiming
that the FTC largely ignored
extensive documents that Ex-
press Scripts produced and in-
stead relied “overwhelmingly
on information cherry-picked
from public sources and anon-
ymous comments to fit the
Commission’s predetermined
narrative that PBMs drive up
drug prices and disadvantage
independent pharmacies.”
Andrea Nelson, chief legal
officer of Cigna Group, said the
goal of the suit was to have the
report retracted. The com-
plaint asks the court to issue

an order “vacating and setting
aside the report” and require
the FTC to remove it from the
agency’s websites.

Companies targeted by the
FTC regularly mount legal at-
tacks on the agency, and Khan
has been a particular focus.

The three largest pharmacy-
benefit managers are part of
healthcare conglomerates that
include insurers and other
companies. UnitedHealth
Group’s OptumRx and CVS
Health’s Caremark, in addition
to Express Scripts, which is
part of Cigna’s Evernorth arm,
manage about 80% of U.S. pre-
scriptions.
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U.S. Steelmakers Forecast Profit Drop

By Bos TiTA

U.S. steelmakers projected
lower quarterly profits, as au-
tomotive companies and equip-
ment manufacturers dial down
production.

Charlotte, N.C.-based Nucor
said Tuesday that lower de-
mand for steel in a weakening
manufacturing sector and fall-
ing sales of its steel construc-
tion materials would result in a
roughly 80% decline in third-
quarter profit, including one-
time charges, from the same
quarter last year. Indiana-based
Steel Dynamics late Monday
forecast lower quarterly profit
as well, describing earnings
from its steel business as being
“meaningfully lower” from the
prior quarter because of weak
demand and lower steel prices.

Steelmakers have been
struggling this year against a
slump in U.S. manufacturing
that is cutting into demand for
the flat-rolled sheet steel that

makes up the bulk of steel com-
panies’ output.

Higher interest rates, rising
operating costs, a strengthen-
ing U.S. dollar and lower selling
prices for commodities are
damping activity at factories
across the country. Executives
for makers of long-lasting
items such as cars, crop-har-
vesting combines and washing
machines are projecting chal-
lenging business conditions for
the remainder of the year.

Weakening demand has cre-
ated a shaky steel market,
though the spot market price
for sheet steel has risen from
its recent low during the sum-
mer. S&P Global Commodity In-
sights on Monday reported hot-
rolled sheet steel selling for
$700 a ton, up about $20 from
a month earlier. Steelmakers
made unsuccessful attempts
over the summer to push prices
above $700.

Steel imports to the U.S.
have been rising this year as

foreign steel producers export
more steel to offset lower de-
mand in their home markets.
Nucor and other U.S. steelmak-
ers complained this summer
that steel from China is eluding
U.S. tariffs by
entering  the
country from
Mexico, which is
allowed to send
products into
the U.S. without
tariffs under a
trade agree-
ment between
the U.S., Mexico

and Canada.
Nucor, the
largest U.S.

steelmaker by sales and vol-
ume, said Tuesday that profit
for its quarter ending Sept. 28
will be lower from the second
quarter and down from a year
earlier. The company attributed
the decline to lower prices for
steel during the quarter as cus-
tomers held down purchases

80%

Approximate decline
in third-quarter profit
that Nucor expects
from a year earlier.

amid weakening production in
automotive, farm-equipment
and other manufacturing.

Nucor supplements its steel
sales by selling steel building
products, such as floor joists,
roof panels and
overhead doors
for warehouses
and factories.
Demand was
strong for Nu-
cor’s construc-
tion production
after the worst
of the Covid-19
pandemic, but
higher interest
rates in recent
quarters have
driven up costs for construc-
tion projects, pushing down
sales of Nucor’s building
products.

Nucor said it expects third-
quarter profit of 87 cents to 97
cents a share, down from $4.57
a share in the same quarter last
year and $2.68 a share in the

second quarter. Stripping out
$123 million in one-time items,
adjusted earnings are projected
at $1.30 to $1.40 a share. Ana-
lysts polled by FactSet had
been forecasting $1.81 a share.

Steel Dynamics said Monday
that it expects third-quarter
profit in a range of $1.94 to
$1.98 a share, down from $3.47
a share in the same quarter last
year and $2.72 a share in the
second quarter this year.

The company said it expects
improving volumes in 2025,
based on early order activity.
Steel Dynamics said it antici-
pates U.S. infrastructure spend-
ing and factory construction,
along with lower interest rates,
to push up demand for its
building products and flat-
rolled steel.

Nucor shares fell 0.6% Tues-
day, to $142.18, while Steel Dy-
namics shares gained 3.1%, to
$114.49.

—Dean Seal
contributed to this article.

Musk Vows to Sue as SpaceX Faces FAA Fines

By MicAH MAIDENBERG

Elon Musk said SpaceX
would sue the Federal Avia-
tion Administration after air-
safety regulators alleged the
company violated rocket-
launch regulations during two
flights and proposed fines.

The FAA said Tuesday it is
seeking about $633,000 for
three alleged violations during
two SpaceX launches last year.

Musk, the company’s chief
executive and founder, re-
sponded on X saying “SpaceX
will be filing suit against the
FAA for regulatory overreach.”

The FAA declined to com-
ment.

Tensions have been rising
between SpaceX and the
agency, which oversees com-
mercial-rocket launches and
re-entries of spacecraft as
part of its mandate to ensure
safe operations in U.S. air-
space.

SpaceX has been blasting off
rockets, usually its mainstay
Falcon 9 vehicle, at record rates
as it pushes to build out its
Starlink satellite-communica-
tions network and conducts
flights for outside customers.
SpaceX is seeking to fly more
test missions of Starship, the
experimental rocket it aims to
use for satellite and human
flights, including a lunar land-
ing for NASA set for late 2026.

A lawsuit against the FAA
would expand SpaceX’s battles
against federal agencies. Last
year, SpaceX sued the Justice
Department after the depart-
ment brought a hiring dis-
crimination case against it.

This year, SpaceX sued the
National Labor Relations
Board. That lawsuit came af-
ter an agency official accused
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SpaceX has been blasting off rockets, usually its mainstay Falcon 9, at record rates for outside customers and its own needs.

SpaceX of violating a federal
workplace law when the com-
pany fired workers who circu-
lated a letter criticizing Musk.

“I am highly confident that
discovery will show improper,
politically-motivated behavior
by the FAA,” Musk posted on X.

The FAA said earlier Tues-
day that during a commercial
satellite launch from the Ken-
nedy Space Center in Florida in
July 2023, SpaceX used a new
rocket-fuel facility the agency
hadn’t approved for opera-
tional use at the time. SpaceX
had sought permission to add
the propellant facility to an ex-
isting plan covering explosive

materials at its site at the Ken-
nedy property, the FAA said.
For a commercial satellite
flight in May 2023, SpaceX
used a launch-control room at
its site on the Space Force
launch area in Florida that the
FAA hadn’t approved, accord-
ing to the agency. The FAA said
the company didn’t conduct
one prelaunch poll, as it had
done previously. SpaceX had
similarly sought to revise a
communications plan to reflect
those changes, the FAA said.
The company has 30 days
to respond to the claims after
it gets enforcement letters
from the FAA. The agency in

early 2023 assessed it a
$175,000 fine after the com-
pany allegedly failed to pro-
vide launch-related data ahead
of a 2022 satellite mission, the
first such penalty the FAA
sought from SpaceX. The com-
pany paid the fine, according
to the FAA.

SpaceX recently increased
criticism of the FAA and regu-
latory processes that the com-
pany says are slowing its prog-
ress in developing new, higher-
powered rockets and
spacecraft. Last week, SpaceX
said the next test flight of its
Starship vehicle wouldn’t occur
until late November, instead of

in September, because the FAA
sought more time related to as-
sessing environmental effects.
“This delay was not based on a
new safety concern, but instead
driven by superfluous environ-
mental analysis,” SpaceX said.
An FAA spokesman recently
said SpaceX chose to modify
the next planned Starship test
flight, which triggered a more
in-depth review. The FAA said
it needed time to assess the
planned flight’s environmental
impact with other agencies
because it will cover a larger
area versus previous launches.
—Andrew Tangel
contributed to this article.

Philip
Morris to
Take Loss
On Unit Sale

By DEAN SEAL

Philip Morris International
expects to take a $220 million
loss on the sale of its inhaled-
therapeutics unit to Molex Asia
Holdings as it retools its phar-
maceutical business.

The tobacco giant said its
pharmaceutical subsidiary,
Vectura Fertin Pharma, agreed
to sell its Vectura Group busi-
ness to Molex and establish
master service agreements to
develop Vectura Fertin’s in-
haled therapeutics proprietary
pipeline. The deal calls for an
upfront cash payment of 150
million pounds, or $198 mil-
lion, and up to £148 million in
deferred payments based on
the achievement of certain
milestones through 2039.

Philip Morris disclosed in a
securities filing that it expects
to record a loss of about $220
million associated with the
sale during the third quarter.
The deal is expected to close
by the end of the year.

The company acquired Vec-
tura Group, which specialized
in inhaled medicines, in 2021
for $1.24 billion in cash and
folded it into two other re-
cently acquired pharmaceuti-
cal firms as part of Philip
Morris’ push to expand be-
yond tobacco and nicotine.

The company says “unwar-
ranted opposition” to its
transformation affected Vec-
tura Group’s engagement with
the scientific community and
its commercial relationships.

With the sale, Vectura
Group will be operated by
Molex’s Phillips Medisize, a
maker of drug delivery sys-
tems. The remaining units of
Vectura Fertin Pharma will
continue to operate under a
new corporate identity and
develop oral consumer health
and wellness offerings, as well
as inhaled prescription prod-
ucts for pain management and
cardiovascular emergencies.

Philip Morris International
quarterly revenue

Wellness and healthcare segment
$10billion l

0
2022
Source: S&P Capital 1Q

Prager Metis to Settle Over F'TX Audits

By SABELA OJEA

Prager Metis has agreed to
pay $745,000 to the Securities
and Exchange Commission to
resolve negligence-based fraud
charges over its past audits of
Sam Bankman-Fried’s trading
platform FTX.

The agreement, in which
Prager neither admitted nor
denied the SEC’s findings,
would resolve an action alleg-
ing misconduct in the advisory
and accounting firm’s audits of
FTX, the agency said Tuesday

Besides the civil penalty
payment, Prager agreed to re-
tain an independent consultant
to review and evaluate its au-
dit, review, and quality control
policies and procedures and to
abide by certain restrictions on
accepting new audit clients,
the SEC added. The settlement
is subject to court approval.

According to the SEC’s
complaint, from February 2021

ol

The SEC settlement resolves
to April 2022, Prager issued
two audit reports for FTX that
falsely misrepresented that
the audits complied with gen-
erally accepted auditing stan-
dards. This led to quality-con-
trol failures that included the
lack of increased risk coming
from the relationship with
FTX and Alameda Research, a

||

an action alleging misconduct.

cryptocurrency hedge fund
controlled by Bankman-Fried,
FTX’s founder and former
chief executive.

“Because Prager’s audits of
FTX were conducted without
due care, for example, FTX in-
vestors lacked crucial protec-
tions when making their in-
vestment decisions,” said

FARRAH SKEIKY FOR WS)

Gurbir Grewal, director of the
SEC’s division of enforcement.
“Ultimately, they were de-
frauded out of billions of dol-
lars by FTX and bore the con-
sequences when FTX
collapsed.”

Last year Bankman-Fried
was convicted of stealing bil-
lions of dollars from customers
of the doomed crypto ex-
change, in what prosecutors
called one of the biggest finan-
cial frauds in U.S. history. A
New York federal jury con-
victed him of all seven counts
he faced.

To settle separate charges,
Prager and its professional-
services firm, Prager Metis
CPAs, agreed to pay $1.2 mil-
lion for allegedly violating au-
ditor independence rules and
for aiding and abetting their
clients’ violations of federal
securities law from December
2017 to October 2020, the
SEC said.

Swiss Bank Slapped Over U.S.’s Biggest Tax-Evasion Case

By MARGOT PATRICK

Mirabaud has to hand over
12.7 million Swiss francs, or
about $15 million, in illegally
earned profits and can’t take
on any new risky clients, for its
role helping Texas software bil-
lionaire Robert Brockman alleg-
edly shield billions of dollars in
income from U.S. tax.

Brockman died at age 81 in
2022 while waiting to stand

trial in what was the U.Ss
largest case of alleged tax eva-
sion by an individual. Prosecu-
tors said he used a web of off-
shore structures to conceal
more than $2 billion of income,
which he denied.

On Tuesday, the Swiss finan-
cial regulator Finma said
Brockman’s balances at the Ge-
neva-based bank were as much
as $1.7 billion, or around 10% of
Mirabaud’s total assets at

times.

It said the bank didn’t do
enough to check and document
who the end-customer was or
to query the substance of
transactions running through
the bank—a serious violation of
Swiss financial law. It opened
enforcement proceedings
against three unnamed people.

Mirabaud cooperated in an
investigation that started in
2021, Finma said, but had

sought through the Swiss
courts to block any public in-
formation about the enforce-
ment. That effort failed in the
country’s Supreme Court.

A Mirabaud spokesman said
the bank made changes, and
Finma said those measures
were “suitable for restoring the
lawful state of affairs” at the
bank. Finma also appointed an
auditor to monitor the bank’s
efforts.
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Universal Music Bets on Streaming

The music company
lays out its vision to
drive revenue growth
through 2028

By MAURO ORRU

The record label behind Tay-
lor Swift, Billie Eilish and Ari-
ana Grande is betting on
streaming subscriptions, super-
fans and partnerships as it fore-
casts higher revenue and earn-
ings growth through the end of
2028.

Universal Music Group ex-
ecutives laid out a vision for the
future of music streaming Tues-
day in which more customers
pay for premium ad-free
streaming, audio services con-
tinue to attract new subscribers
globally and superfans pay
more for special features like
early access to new music or
high-resolution audio and fan
experiences.

The world’s largest music
company forecast a compound
annual growth rate for revenue
at constant currencies of more
than 7% through 2028, with
subscription revenue growing
8% to 10%. It stressed the im-
portance of growing the num-
ber of people paying for music
streaming subscriptions as well
as the money made per cus-
tomer as the market matures.

The I;a\bel behind Taylor Swift fol

Investors have long banked
on subscriptions and streaming
services to generate sales for
the record label. Music stream-
ing boomed at the height of the
pandemic when live events shut
down but growth has since
cooled.

Universal Music in July shed
roughly $13.25 billion in market
value after subscriptions and
streaming services revenue
came in below what analysts
had expected in the second
quarter, marking Universal’s

biggest single-day share slump
since the group went public in
late 2021. Shares fell 1% Tues-
day.

Executives said they are
working on initiatives with a
range of companies from Spo-
tify to Google’s YouTube, Ama-
zon.com and Apple to help spur
growth.

New subscribers are likely to
come from converting custom-
ers in ad-supported tiers to pre-
mium subscriptions to boost the
average revenue per user, turn-

) 'ﬂah

compound annual revenue growth of 7% through 2028.

ing satellite radio listeners to
audio streaming subscribers,
and getting audiobook listeners
to pay for music streaming ser-
vices, the company said.
Universal executives said
they are working to expand art-
ists’ reach across social me-
dia, videogaming and fitness
services in addition to seeking
new ways for its musicians to
connect with fans through high-
end merchandise collaborations,
listening parties and other of-
ferings. The company last

ANGELA WEISS/AFP/GETTY IMAGES

Universal Music Group share
price, year to date
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month signed an expanded mul-
tiyear global agreement allow-
ing music from its artists and
songwriters to be shared across
Meta Platforms’ networks, in-
cluding Facebook, Instagram,
Messenger, Horizon, Threads
and WhatsApp.

That deal expanded moneti-
zation opportunities for Univer-
sal Music artists and songwrit-
ers with short-form video and
licensed music for WhatsApp,
and came months after another
deal with TikTok that saw Uni-
versal Music artists and their
songs return to the popular
video-sharing app after months
of disagreements over pay.

Meta, Ray-Ban Maker Strike New Agreement

By ADRIA CALATAYUD
AND ANDREA FIGUERAS

Meta Platforms struck a
new long-term agreement
with Ray-Ban maker Essilor-
Luxottica, deepening a push
into smart eyewear as the
tech giant starts to roll out ar-
tificial-intelligence features.

The parent of Facebook and
Instagram already works with
the European eyewear group
to make Ray-Ban smart
glasses, and the two compa-

nies plan to build on that rela-
tionship into the next decade,
EssilorLuxottica said Tuesday.

Meta and EssilorLuxottica
aim to make glasses a new
gateway to a connected world
as companies begin to intro-
duce AI tools in gadgets be-
yond smartphones and com-
puters. “We have the
opportunity to turn glasses
into the next major technology
platform, and make it fashion-
able in the process,” Meta
Chief Executive and founder

Mark Zuckerberg said.

The companies recently in-
tegrated Meta Al into their
smart glasses in the U.S. and
Canada, allowing users to take
pictures, get information on
what they look at, access news
or ask for recommendations.

The agreement indicates
both companies’ commitment
to the integration of Al fea-
tures, underscoring the poten-
tial of the smart glasses seg-
ment, Equita Sim analyst
Domenico Ghilotti said in a

note to clients.

EssilorLuxottica Chief Exec-
utive Francesco Milleri said
the work his company has
done with Meta, which began
in 2019, is still in its early
stages.

Financial details of the
agreement weren’t disclosed.

In July, The Wall Street
Journal reported that Meta
was in talks to buy a stake of
about 5% in EssilorLuxottica
after sales of the latest Ray-
Ban smart glasses, called Ray-

Ban Meta, exceeded expecta-
tions.

The agreement could still
open the door to a possible ac-
quisition by Meta of a stake in
EssilorLuxottica, though there
is no reference to that in
Tuesday’s announcement, Eq-
uita’s Ghilotti said.

Milleri said in an earnings
call in July that Google and
other big technology compa-
nies had shown interest in ex-
ploring partnerships with Es-
silorLuxottica.

BlackRock,
Microsoft

Partner

On Al Fund

By JACK PITCHER
AND CONNOR HART

BlackRock, Microsoft and
United Arab Emirates state-
backed investor MGX are part-
nering on a new artificial-in-
telligence infrastructure fund
that aims to raise $30 billion
to invest in data centers and
related power infrastructure.

After raising the private-eq-
uity capital from investors, the
partnership could deploy up to
$100 billion in total capital
when including debt financing,
the parties said Tuesday. Most
of the infrastructure invest-
ments will be made in the U.S.

The systems powering new
AI products are highly energy
intensive. The recent frenzy to
build data centers to serve the
exploding demand for AI is
causing a shortage of the
parts, property and power
that the sprawling warehouses
of supercomputers require.

Microsoft and other big
tech players have been invest-
ing billions in their own data
centers. The new partner-
ship—dubbed the Global Al In-
frastructure Investment Part-
nership—will pool capital from
investors like pension funds
and insurance companies that
seek steady, modest returns
from private infrastructure in-
vestments.

It will finance projects
across the AI infrastructure
ecosystem, including energy
infrastructure. By 2030, data
centers alone could increase
U.S. power demand by 8%, re-
searchers say.

The goal is to finance some
of the capital-intensive infra-
structure needs with money
from outside the tech sector,
BlackRock Chief Executive
Larry Fink said.

—Miriam Gottfried

and Tom Dotan
contributed to this article.
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Hon. Hamdi Fannoush
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Carlyle Takes Stake in a Home Investor

Deal with Unison
expands the firm’s
push into asset-
based finance

By Isaac TAYLOR

Private-markets firm Car-
lyle is expanding its asset-
based-finance capacity with a
partnership aimed at capitaliz-
ing on the equity that U.S.
homeowners have accrued.

Carlyle has agreed to pur-
chase a minority stake in Uni-
son, a firm that provides cash
to homeowners in exchange for
a share of their homes’ equity.
The private-markets firm also
agreed to buy $300 million of
newly issued equity-sharing
home loans from Unison, which
is legally named Real Estate
Equity Exchange.

A home-equity sharing
agreement allows investors to
provide cash to a homeowner
in the form of a loan in ex-
change for a portion of their
home’s equity. The cost of the
interest-only loan is typically
offset by sharing a percentage
of the home’s future apprecia-
tion.

However, homeowners gen-
erally must agree to sell their
homes within a 10-year period,
according to Thomas Spon-
holtz, Unison’s founder and
chief executive.

Unison said it has entered

Unison, legally named Real Estate Equity Exchange, gives cash to homeowners in exchange for a share of their homes’ equity.

equity-sharing  agreements
with 17,000 homeowners. It
typically works with individu-
als who have a FICO score of
680 and above, a maximum
combined loan-to-value ratio of
70%, and a debt-to-income ra-
tio that doesn’t exceed 40%, ac-

cording to the firm.

Carlyle’s partnership with
San Francisco-based Unison
stands to boost the lender’s
origination capacity and give
homeowners access to equity
as housing values appreciate,
according to Carlyle.

U.S. homeowners have at
least $35 trillion in home eq-
uity, according to data from the
Federal Reserve Bank of St.
Louis. But a surge in interest
rates over the past two years
has prevented many home-
owners from refinancing mort-

gages taken out when interest
rates were much lower. That
has left many unable to draw
on what is often their biggest
asset, their home, as home val-
ues continue to appreciate.
“We have a deep belief here
that there’s a structural under

supply of housing in this coun-
try, and that has actually been
one of the sources of very at-
tractive home price apprecia-
tion that we’ve seen in the
market,” said Akhil Bansal, the
head of credit strategic solu-
tions at Carlyle.

The median price for a home
was $412,300 in the second
quarter of 2024, according to
the St. Louis Fed. That is a 30%
increase from the $317,100
price in the second quarter of
2020, according to the bank.

The credit strategic solu-
tions team within Carlyle’s
global credit unit led the Uni-
son deal. The group, which fo-
cuses on private fixed-income
and asset-backed investments,
has deployed more than $5 bil-
lion since 2021.

For example, the group on
Monday, in a joint effort with
the firm’s private-credit team,
backed North Bridge, a pro-
vider of real-estate finance. It
also committed to provide up
to $1 billion to facilitate the
origination of commercial
property assessed clean energy
loans by North Bridge.

The firm has boosted its as-
set-based-finance business by
acquiring student-loan portfo-
lios. In July, Carlyle and KKR
bought a $10.1 billion portfolio
from Discover Financial Ser-
vices. Carlyle also purchased a
$415 million collection from
Truist Financial earlier this
year.

Dollar

Stores
Expand

Continued frompage B1
ond quarter.

Competition and price cuts
from rival discount retailers
are also hurting sales. And
dollar stores have an uneven
track record for store opera-
tions, with some locations
plagued by cluttered aisles,
understaffing and retail theft.

“They’ve relied on this new
store growth without making
sure that the operations and
the existing stores are really

solid,” said Neil Saunders of =

research firm GlobalData.

Dollar General, with more
than 20,000 locations in 48
states, boosted hiring last year
in an effort to improve the
customer experience. Adding
more employees to the self-
checkout section in its stores
helped reduce theft last quar-
ter, although it remains above
2019 levels, executives said.

Dollar Tree, meanwhile, is
expanding its assortment at a
wider price range and consid-
ering selling its underper-
forming Family Dollar chain,
which it acquired for roughly
$9 billion in 2015 but never
succeeded in turning around.
The parent company closed
nearly 700 stores this year,
mostly Family Dollars, but is
still expanding through its
namesake chain.

Dollar Tree has opened
more than 300 new stores
across both banners so far this
year, and this spring the re-
tailer purchased 170 leases of
the bankrupt 99 Cents Only

The chain increase

Stores chain. The company has
already reopened more than
100 of those locations as Dollar
Trees and plans to add at least
50 more by the end of 2024.

“These 99 Cents Only loca-
tions are proven, high-quality
stores in strong markets with
great growth potential,” Dollar
Tree Chief Operating Officer
Mike Creedon told investors
earlier this month.

Dollar stores’ lack of robust
online platforms poses a more
structural concern. Dollar Gen-
eral, in particular, has histori-
cally won customers by open-
ing stores in rural areas where
Amazon and other online re-
tailers have had less reach.

Retiree Susan Pollmann
said cleaning supplies and
other items she orders on Am-
azon are often delivered
within 24 hours to her home
in the St. Louis suburbs. But it
takes longer to get deliveries
to her lake house in the more

remote town of Kissee Mills,
Mo., and so she often finds
herself running to the nearby
Dollar General. It is less than
a 10-minute drive away, much
closer than the nearest gro-
cery store or Walmart.

“You can almost always find
what you need there without
having to make a trip all the
way into town,” Pollmann said.

But now Amazon is beefing
up its delivery to far-flung
parts of the U.S,, threatening
dollar stores’ corner on conve-
nience. And investments by
big-box retailers to integrate
their in-person and online
shopping services are paying
off, with Walmart outperform-
ing earnings and revenue ex-
pectations this year as its e-
commerce sales grow.

The American consumer
has become even more in-
clined to shop online since the
pandemic, and “the desire to
sit on your couch and shop

iring last year to improve customer experience and cut down on theft.

garners a lot of money,” said
Matt Garfield of the business
advisory firm FTI Consulting.

It is unlikely dollar stores,
which as sellers of low-price
goods already operate on thin
margins, will spend significant
money building their own e-
commerce infrastructure. But
the companies have made
some moves to increase their
online offerings.

Dollar Tree offers in-store
pickup of items bought online
at some stores, and its Family
Dollar customers can now buy
SNAP-eligible products through
Instacart delivery. Dollar Gen-
eral has partnered with the de-
livery company DoorDash.

Meanwhile, dollar-store ex-
ecutives say they will continue
to open new stores. “We don’t
believe that by slowing down
to any large degree new stores
would be the answer here,”
Dollar General CEO Todd Vasos
told investors in late August.

Amazon’s Office Return
Sparks Stall Concern

By SEBASTIAN HERRERA
AND JosepH DE AviLA

Amazon.com’s decision to
require its corporate staff
members to be in the office ev-
ery weekday sparked frustra-
tion among employees and cu-
riosity among executives at
other companies interested in
seeing worker reaction.

Some at Amazon said they
were surprised and disap-
pointed. On social-media sites,
employees complained about
added commute times. Others
were fine with

In addition to the new re-
turn-to-office norms, Amazon
said Monday that it might be
thinning out its management
staff. In an internal memo to
employees, Amazon left open
the possibility that some posi-
tions might be eliminated as it
restructured its departments to
have fewer managers per
team.

“It’s possible that organiza-
tions may identify roles that
are no longer required,” the in-
ternal memo said.

Critics fear the moves may

allow Amazon

the change, say-

to shrink its

ing th kfi ith-
l;\rllrgeadye yinwfﬁg llt seems ‘(/)Vl;)tlf of(ggaarvllay-
(f)ffice gt least unreasonable offfi. . Amtazon
our days a said its return-
week. and stands to-office rules
oiohe ue againstdata) g so
it said one Saysone staffer. structuring
Amazon soft- plans. A com-
ware engineer pany  spokes-

in an interview
on Tuesday. “It seems unrea-
sonable and stands against
data that people are still pro-
ductive out of the office.”
Amazon’s new office policy
marks a significant shift for a
tech industry where most em-
ployers have embraced hybrid
work. Only 7% of large tech
companies require employees
to be in the office five days a
week, compared with 33% for
all U.S. companies, according to
Flex Index, a software firm that
tracks return-to-office efforts.
Tech companies have often
spearheaded major shifts in of-
fice policies during and after
the Covid-19 pandemic.

man said the
changes are an effort to
strengthen its culture.

Amazon executives defended
the changes by pointing to the
hundreds of thousands of com-
pany warehouse employees
who have had to go in to work
each day, even during the pan-
demic.

“I think about all of our ful-
fillment center workers, they
show up in the office every
day,” Dharmesh Mehta, Ama-
zon’s vice president in its mar-
ketplace business, said Tues-
day. “There’s no way for them
to get their jobs done without
being right there in the fulfill-
ment center.”

BUSINESS NEWS

Airline
Merger
Is Approved

Continued frompage Bl
frequent-flier miles when a
flight delay or cancellation is
within the airline’s control,
and in guaranteeing that chil-
dren 13 years old and younger
can sit next to an accompany-
ing adult at no extra cost.

The agreement announced
Tuesday means that Alaska
and Hawaiian can close their
deal—the first major U.S. air-
line merger since 2016, when
Alaska bought Virgin Amer-
ica. Antitrust enforcers have
been wary of allowing more
consolidation in the airline
industry after a previous
wave of tie-ups.

The Justice Department
successfully sued to block the
combination of JetBlue Air-

ways and Spirit Airlines this
year and forced American
Airlines and JetBlue to dis-
mantle a partnership in the
Northeast.

There are still remaining
steps in the Transportation
Department’s review before
Alaska and Hawaiian can oper-
ate as a single entity. Once
that occurs, the consumer-
protection requirements will
remain in effect for six years,
the DOT said.

Alaska and Hawaiian will
together account for 50% of
the Hawaiian air-travel mar-
ket, but the carriers have ar-
gued that together they
would be able to connect Ha-
waii to a broader network of
destinations.

The companies have said
they plan to maintain their
separate brands.

The combined airline would
be the fifth-largest U.S. carrier
behind United Airlines, Delta
Air Lines, American Airlines
and Southwest Airlines—the
four carriers that dominate
the domestic market.
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An Alaska Air airplane taxis past a Hawaiian Airlines plane at Los An

geles International Airport.




THE WALL STREET JOURNAL.

* %

Wednesday, September 18, 2024 | B7

BIGGEST 1,000 STOCKS

Footnotes:

quarters.

How to Read the Stock Tables

The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications

networks and other broker-dealers. 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.

I-New 52-week high; I-New 52-week low; dd-Indicates loss in the most recent four

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.
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Stock

Net

SymClose Chg

| AAON AAON 96.18 0.02
AECOM ACM 97.54 -0.87
AES AES 1924 0.23
Aflac AFL 109.56 -0.61
L AGNC Invt  AGNC 10.56 0.01
Ansys ANSS 317.25 -0.80
APA APA 2525 081
ASE Tech ~ ASX  9.77 -0.02
ASML ASML 805.69 2.65
AST Space  ASTS 28.00 -1.84
AT&T T 21.78 -0.49
AbbottLabs ABT 11813 0.50
AbbVie ABBV 19345 -2.28
Accenture  ACN 337.04-17.08
AcuityBrands AYl 264.93 2.39
Adobe ADBE 515.03 -6.47
AdvDrainageSys WMS 149.82  1.40
AdvMicroDevices AMD 150.82 -1.26
Aegon AEG 6.00 -0.01
AerCap AER 94.86 0.92
AffirmA AFRM 44.00 -0.06
AgilentTechs A 138.35 0.04
AgnicoEagleMines AEM  82.29 -0.27
AgreeRealty ADC 7597 -0.74
AirProducts  APD 291.13 2.26
Airbnb ABNB 122.12 457
AkamaiTech AKAM 97.87 -1.42
AlamosGold AGI  20.44 -0.24
Albemarle  ALB  89.82 0.47
Albertsons  AClI  18.54 -0.32
Alcoa AA 3397 -053
Alcon ALC  97.16 -1.46
AlexandriaRIEst ARE  124.01 -0.70
Alibaba BABA 8470 1.10
AlignTech ALGN 253.16 3.60
| Allegion ALLE 14337 0.65
| AlliantEnergy LNT  60.31 -0.20
Allstate ALL 190.26 -0.30
AllyFinancial ALLY 33.76 0.73
AlnylamPharm ALNY 274.46  4.09
Alphabet A GOOGL 159.32 1.26
Alphabet C  GOOG 160.28 1.29
Altria MO 5050 -1.20
Amazon.com AMZN 186.88 1.9
Ambev ABEV 237 0.04
Amcor AMCR 10.99 -0.13
Amdocs DOX 8641 -0.53
Ameren AEE  85.02 -0.45
AmericaMovil AMX 16.75 -0.19
AEP AEP 10421 -0.74
| AmerExpress AXP 26540 4.31
AmericanFin AFG 136.52 0.40
AmHomes4Rent AMH  40.29 -0.66
AlG AIG  73.60 0.60
AmerTowerREIT AMT 239.45 -0.87
| AmerWaterWorks AWK 149.90 0.81
AmericoldRealty COLD 28.32 -0.31
I Ameriprise  AMP 452.23  7.09
Ametek AME 168.57 0.22
Amgen AMGN 332.80 -2.46
Amphenol ~ APH 63.99 0.89
AnalogDevices ADI  225.35 2.07
AngloGoldAsh AU 27.64 -0.73
AB InBev BUD 64.25 -0.50
AnnalyCap  NLY 2071 -0.13
AnteroResources AR  26.45 -0.23
Aon AON 349.20 -1.49
APi Group  APG 34.60 0.15
ApolloGlbIMgmt APO  117.79  0.63
AppFolio APPF 229.19 2.04
Apple AAPL 216.79 0.47
AppliedindITechs AIT  213.47  4.66
ApplMaterials AMAT 188.59 1.01
| AppLovin APP 12364 7.39
I Aptargroup  ATR 153.03 0.04
Aptiv APTV 70.22 143

Net Net

Stock SymClose Chg| Stock Sym Close Chg

| Aramark ARMK 38.60 0.31| Brookfieldinfr BIP  32.96 -0.54
ArcelorMittal MT 2329 0.43| BrookfieldRenew BEPC 30.19 -0.18
I ArchCapital ~ ACGL 113.96 -0.26 | I BrookWealth BNT 50.20 -0.21
ADM ADM 60.46 0.05| Brown&BrownBRO 103.20 -0.91
AresMgmt ~ ARES 152.80 3.41| Brown-Forman ABF.A 46.33 031
argenx ARGX 522.22-15.72| Brown-Forman BBF.B  47.04 0.42
AristaNetworks ANET 360.95 1.79| Bruker BRKR 65.03 -0.25
Arm ARM 136.84 -1.56| BuildersFirst BLDR 193.89 6.24
AscendisPharma ASND 146,59 7.02| BungeGlobal BG 97.69 0.40
AspenTech ~ AZPN 233.54 7.44| BurlingtonStrs BURL 270.29 -1.79
Assurant AlZ 19574 2.82| CACIIntl CACI 485.00 -5.37
AstraZeneca AZN 7853 -0.51| CAVA CAVA 122.47 -0.38
Atlassian TEAM 15582 -9.33 |1 CBRE Group CBRE 11817 -1.33
I AtmosEnergy ATO 138.15 -0.12| CDW CDW 22332 1.87
Auroralnnov. AUR  4.76 -0.12| CF Industries CF 8147 174
Autodesk ADSK 266.89 -0.84| CGIA GIB 114.65 -1.35
I ADP ADP 279.41 0.81| CH Robinson CHRW 100.26 -0.05
AutoZone  AZO 307831-22.73| CME Group CME 218.18 -0.35
Avalonbay AVB 230.79 -2.07 |\ CMS Energy CMS 70.26 -0.22
Avangrid AGR 3577 0.07| CNAFin CNA 50.16 -0.36
Avantor AVTR 26.87 -0.33| CNH Indl CNH 1050 0.22
AveryDennison AVY 220.20 -0.84| CRH CRH 89.27 0.10
AxaltaCoating AXTA 3570 0.54| CSX CSX 3407 0.26
AxonEnterprise AXON 382.57 -3.20| CVS Health CVS 57.83 -0.54
BCE BCE 3451 0.13| CadenceDesign CDNS 274.79 1.66
BHP Group BHP 5345 -0.09| CaesarsEnt CZR 40.25 0.82
BJ'sWholesale BJ 79.86 -0.71| CamdenProperty CPT 123.99 -0.94
BP BP 3255 0.25 Cameco CCJ 4030 -0.29
BWX Tech  BWXT 97.77 -0.58| CampbellSoupCPB 51.52 -0.04
I BXP BXP 8041 -1.09| CIBC CM 6158 0.05
Baidu BIDU 8539 131| CanNtiRlwy CNI 119.04 -1.60
BakerHughes BKR 34.73 0.75| CanadianNatRscsCNQ  32.85 0.52
Ball BALL 67.22 0.22| CdnPacKC ~ CP  86.64 -0.64
BBVA BBVA 10.47 0.04| CapitalOne COF 145.08 4.13
BancoBradescoBBDO  2.45 -0.04| CardinalHealth CAH 11132 -1.96
BancodeChile BCH 2441 -0.58| Carlisle CSL 42030 2.01
BancSanBrasilBSBR  5.60 -0.02| Carlyle CG 4199 091
BcoSantChile BSAC 20.06 -0.55| CarMax KMX 79.39 035
BancoSantander SAN  5.00 0.03| Carnival CCL  18.03 0.20
BanColombia CIB  31.58 -0.19| Carnival CUK 1622 0.18
BankofAmericaBAC ~ 39.55 0.45 |1 CarrierGlobal CARR 77.96 0.85
BankMontreal BMO 87.71 0.83| Carvana CVNA 156.58 3.68
| BankNY Mellon BK 70.81 0.28| CaseysGenStores CASY 375.31 -5.37
| BankNovaScotia BNS ~ 52.56 -0.08| Catalent CTLT 6035 0.19
Barclays BCS 1191 0.06| Caterpillar ~ CAT 353.69 5.73
BarrickGold  GOLD 20.48 -0.04| Celanese CE 12576 196
BaxterlInt! BAX 39.81 -0.45| CelsiusHldg CELH 34.80 1.62
BectonDicknsn BDX 231.27 -2.77| Cemex X 6.13 0.07
BeiGene BGNE 197.51 1.06| Cencora COR 23453 -6.71
BentleySystems BSY  50.13 0.83| CenovusEnergyCVE 16.71 0.28
Berkley WRB 58.13 -0.62| Centene CNC 7539 -118
BerkHathwy A BRK.A 6852507519.00 | CenterPointEner CNP  28.32 0.11
BerkHathwy BBRKB 456.68 4.90| CentraisEIBrasEBR ~ 7.69 0.04
BerryGlobal BERY 67.25 -0.33| CharlesRiverLabs CRL 206.21 2.48
BestBuy BBY 99.48 0.69| CharterCommsCHTR 339.35 -4.02
Bilibili BILI 1514 0.47| CheckPoint CHKP191.70 -1.27
Bio-Techne  TECH 75.28 0.52| Chemed CHE 577.79 -1.20
Bio-RadLab A BIO 333.66 3.40| CheniereEnergyLNG 180.79 -1.76
Biogen BIIB 19821 -137| CheniereEnerPtrsCQP  48.83 0.10
1 BioMarinPharm BMRN 70.55 0.69| ChesapeakeEner CHK 73.34 0.28
I BioNTech BNTX124.71 1.24| Chevron CVX 14341 132
Birkenstock BIRK 48.24 ...| Chewy CHWY 32.07 -0.60
I BlackRock ~ BLK 904.52 9.34| Chipotle CMG 5850 0.84
I Blackstone  BX  155.05 0.49| ChordEnergy CHRD 136.93 2.52
BlockHR HRB 63.50 -0.94| Chubb CB  290.78 -0.54
Block SQ 6733 1.55| ChunghwaTel CHT 39.09 -0.26
BlueOwICapital OWL 18.20 0.17| Church&Dwight CHD 103.82 -1.40
Boeing BA 156.39 0.84| ChurchillDowns CHDN 139.97 -0.59
Booking BKNG 404243 63.43| Ciena CIEN 56.44 0.14
BoozAllen ~ BAH 155.46 -2.99| Cigna Cl 356.23-10.62
BostonSci  BSX 82.52 -0.99| CincinnatiFinl CINF 136.17 -0.20
BrightHorizons BFAM 138.30 -1.69 | Cintas CTAS 203.77 -1.18
BristolMyers BMY 49.49 -0.50| CiscoSystems CSCO 50.61 -0.42
BritishAmTob BTI ~ 38.01 -1.35| Citigroup C 59.29 0.90
I BrixmorProp BRX 28.00 -0.14| CitizensFin CFG  40.54 -0.06
Broadcom  AVGO 162.47 -1.55| CleanHarbors CLH 241.82 -2.48
BroadridgeFinlBR ~ 210.96 -0.68| Clorox CLX 164.69 -1.26
I BrookfieldAsset BAM  45.55 0.33| Cloudflare ~ NET 79.11 -0.82
I Brookfield BN 50.32 -0.09| Coca-Cola KO 7180 -0.30

BANKRATE.COM® MMA, Savings and CDs

Average Yields of Major Banks

Type

National average
Savings

Jumbos

Weekly change
Savings

Jumbos

MMA

0.52
0.84

0.00
0.00

1-MO 2-MO 3-MO 6-MO
045 050 1.69 158
046 051 174 158
0.00 0.00 0.00 0.00
0.00 0.00 0.01 0.00
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1-YR 2-YR 25YR 5YR
159 137 114 118
168 147 125 130
-0.02 -0.02 0.00 -0.01
-0.02 -0.02 -0.01 -0.01

Net Net Net Net Net Net
Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg
CocaColaCon COKE 126136 -19.03| DiscoverFinSvcs DFS  137.58  3.67| Everest EG 387.54 -189| Gallagher ~ AJG 29594 -3.61|I HoulihanLokey HLI 159.30 2.50| KKR KKR 127.97 143
Coca-ColaEuro CCEP  81.03 -0.85| Disney DIS 9286 1.01| Evergy EVRG 61.91 -0.10| GameStop GME 20.16 0.07| HowmetAerospace HWM 94.59 -0.55| KLA KLAC 739.60 3.20
CognizantTech CTSH 76.22 -1.65| DocuSign DOCU 55.69 -1.07| EversourceEner ES 68.23 -0.17| Gaming&Leisure GLP1 51.34 -0.31| Hubbell HUBB 411.29 2.47| KT KT 15.54 -0.15
Coherent ~ COHR 77.92 2.67| DollarGeneral DG~ 86.01 0.26| ExactSciencesEXAS 67.99 -1.49| Garmin GRMN 171.58 -1.04| HubSpot  HUBS 49230 -3.11| Kaspikz KSPI 123.52 130
CoinbaseGIbl COIN 162.45 0.95| DollarTree  DLTR 73.50 1591 Exelixis EXEL 27.60 0.13| Gartner IT 50735 -2.73| Humana HUM 311.80 -3.43| Kellanova K 80.64 -0.04
ColgatePalm CL  104.56 -0.87| DominionEner D 58.35 -0.18| Exelon EXC 40.20 -0.23| GenDigital ~GEN 26.46 -0.16| JBHunt JBHT 167.99 0.59| Kenvue KVUE 2339 0.01
Comcast A CMCSA 39.28 -0.08| Domino’s DPZ 412.44 3.47| Expedia EXPE 13841 2.62| Generac GNRC 143.72 2.27| HuntingtonBeshs HBAN 14.57  0.08| KeurigDrPepper KDP  37.50 0.15
ComfortSystems FIX  356.93 6.81| Donaldson ~ DCl  71.64 0.30| Expeditorsintl EXPD 123.70 2.62| GeneralDynamicsGD ~ 303.85 -3.70| Huntinglngalls HII ~ 265.41 0.20| KeyCorp KEY 1657 030
CommerceBeshrs CBSH 6227  0.01| DoorDash DASH 129.88 -0.99| 1 ExtraSpaceSt EXR 178.78 1.15| GeneralMills GIS 7450 -0.13| HyattHotels H 14838 3.53| KeysightTech KEYS 15049 1.01
SABESP SBS 17.56 0.07| Dover DOV 18835 158 ExxonMobil XOM 114.18 147| GeneralMotorsGM 4752 0.65| ICICIBank  IBN  29.94 -0.01| KimberlyClark KMB 141.66 -2.54
ConagraBrands CAG  32.56 -0.04| Dow DOW 5151 0.85|iF5 FFIV 214.64 1.22| Genmab GMAB 26.43 -0.15| IdexxLab IDXX 512.27 0.89| KimcoRealty KIM 2358 -0.48
ConocoPhillips COP  108.29 2.74| DrReddy'sLabRDY 79.53 -0.15| FMC FMC 63.34 -0.02| GenuineParts GPC 137.33 -0.02| ING Groep ING 1824 0.04| KinderMorganKMI 2156 0.09
ConEd ED 10454 -031| Draftkings DKNG 3895 0.71| FTAI Aviation FTAI 126.77 -0.19| GileadSciencesGILD 83.05 -0.11| |QVIA 1QV 23998 0.60| KinrossGold KGC  9.39 -0.09
ConstBrands ASTZ 252.86 -0.79| Dropbox DBX 24.63 -0.25| FTI ConsultingFCN 224.12 0.28| GitLab GTLB 51.63 -L11| |TT ITT 13914 339| KinsaleCapital KNSL 455.37 184
ConstellationEner CEG  201.23 1.98| DukeEnergy DUK 116.73 -0.97| Fabrinet FN 23089 6.72| GlobalPaymentsGPN 112.07 1.02| IcahnEnterprises IEP 13.35 0.98| Klaviyo KVYO 33.64 136
Cooper €00 109.83 -1.40| Duolingo DUOL 24248 8.48| FactSet FDS 448.28 -5.70| GlobalFoundriesGFS ~ 39.11 -0.08| |con ICLR 29254 -3.04| Knight-Swift KNX 5248 017
Copart CPRT 50.72 0.97| DuPont DD 8286 0.86|i Fairlsaac FICO 188445-10.53| Globant GLOB 192.30 -4.78| |DEX IEX  204.69 2.01|i philips PHG 3119 021
Core&Main  CNM 4272 144| Dynatrace DT 5209 054/ Fastenal FAST 7059 0.50| Globelife ~ GL 10618 -0.02| |linoisToolWksITW 25472 -0.41| KoreaElecPwr KEP  8.41 -0.04
CorebridgeFin CRBG 26.95 -0.23| } EMCOR EME 409.20 6.51| FederalRealty FRT 115.63 -1.59| GlobusMedicalGMED 69.34 -0.63| |jlymina ILMN 13021 0.69| KraftHeinz KHC 35.04 -0.59
Corning GLW 4330 039| ENI E 3163 0.08| FedEx FDX 29734 471| GoDaddy  GDDY153.90 3.60| |mperialOil IMO 67.28 0.23| Kroger KR 5504 -1.15
Corpay CPAY 306.88 -0.75| EOGRscs ~ EOG 12319 152| FergusonEnts FERG207.06 9.84| GoldFields — GFI  14.45 -0.07| |ncyte INCY 66.43 0.02|} [atamAirlines LTM  26.00 -0.05
Corteva CTVA 57.04 0.77| EPAM SystemsEPAM 20040 -5.06| Ferrari RACE 462.82 -0.84| GoldmanSachsGS 48539 0.23| |nformatica INFA 25.48 -0.17| |kq LKQ 4084 041
CoStar csGP 7573 -217| EQT EQT 3327 -0.28| Ferrovial  FER 4282 047| Grab GRAB 357 0.07| |nfosys INFY 22.97 -022| |PpL Financial LPLA 21051 2.37
Costco COST 897.27-10.60| | EagleMaterials EXP 280.72 240 FigNatiFinl FNF  60.77 0.16| Graco GGG 8339 -0.08| |ngersollRand IR~ 93.97 3.03| |3HarrisTech LHX 229.71 -2.00
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EncompassHealth EHC ~ 91.32 -2.31 - . 27| HamiltonLane HLNE 157.37 4.14 . ' ;| LibertyLiveA LLYVA 41.90 0.85

| Fortis FTS 4534 -031 IronMountain IRM 115.92 -2.27 p .
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Danaher DHR 27247 -3.56| EnergyTransfer ET 16.02 -0.16 | FortuneBrands FBIN 85.09 0'99 Hasbro HAS 7042 0.63 . . LibertyFormOne CFWONK  78.21  0.62
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DexCom DXCM 68.94 -1.15| Erielndemnity ERIE 524.93 -2.97| 1 GE Aerospace GE ~ 180.33 -1.11| HondaMotor HMC 3148 -0.12| Joneslang JLL 25130 -5.82| Lowe's LOW 256.72 0.08
Diageo DEO 13340 050| EssentialUtl WTRG 39.26 -0.21| GE HealthCare GEHC 86.79 0.15| Honeywell ~HON 204.24 -0.44 |1 JuniperNetworks JNPR 39.03 0.40| Lucid LcD 378 001
DiamondbkEner FANG 179.77 4.96 | | EssexProp ~ ESS 312.14 -3.01|l GE Vernova GEV 237.15 7.22| HormelFoods HRL 3237 -0.16| KB Financial KB 6157 -0.09| Ilululemon LULU 26841 3.11
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ONLINE AUCTION
TWIN RIVERS

101+/- Acres of Pure Tranquility

FRANKLIN COUNTY, GA

BIDDING CLOSES OCTOBER 17™

Consumer Savings Rates

Below are the top federally insured offers available nationwide according to Bankrate.com’s
weekly survey of highest yields. For latest offers and reviews of these financial institutions, please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings

Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)
Money market account Six-month CD

Western Alliance Bank $500 531  AmerantBank $10,000  5.25
(602) 389-3500 (305) 629-1707

Forbright Bank $1 530 Goldwater Bank $500 5.15
(800)550-0159 (480) 281-8200

Vio Bank $100 530  AmericaFirstFCU $500  5.10
(888)999-9170 (801) 627-0900

One-month CD One-year CD

Lone Star Bank $1,000 0.20  Goldwater Bank $500  5.10
(713) 358-9400 (480) 281-8200

Presidential Bank, FSB $1,000 0.10  FinWiseBank $500  5.10
(800) 799-1424 (801) 545-6000

BrioDirect $500  0.05 Limelight Bank adivsion of apial ommurityBank -~ $1,000 5.00
(877)369-2746 (800) 639-6015

Two-month CD Two-year CD

Lone Star Bank $1,000 0.20  FinWiseBank $500  4.58
(713) 358-9400 (801) 545-6000

Presidential Bank, FSB $1,000 0.10 Connexus Credit Union $5,000  4.53
(800)799-1424 (800) 845-5025

Applied Bank $1,000  0.05 Goldwater Bank $500  4.50
(800) 616-4605 (480) 281-8200

Three-month CD Five-year CD

America First FCU $500 5.20  GoldwaterBank $500  4.25
(801) 627-0900 (480) 281-8200

Goldwater Bank $500  5.15 First Internet Bank of Indiana  $1,000  4.09
(480) 281-8200 (888)873-3424

Bask Bank $1,000 510  FinWiseBank $500  4.06
(877) 839-2265 (801) 545-6000

High yield jumbos - minimumis $100000

Money market account Six-month CD

VioBank 5.30 Amerant Bank 5.25
(888)999-9170 (305) 629-1707

VirtualBank,adivision of First Horizon Bank 5.25 Goldwater Bank 515
(877)998-2265 (480) 281-8200

UFB Direct 515 Credit One Bank, NA 5.15
(877)472-9200 (877)825-3242

One-month CD One-year CD

Lone Star Bank 0.20 Goldwater Bank 5.10
(713) 358-9400 (480) 281-8200

Presidential Bank, FSB 0.10 FinWise Bank 5.10
(800) 799-1424 (801) 545-6000

State Bank of India California 0.05 Limelight Bank,a ivision of Capital Community Bank 5.00
(877)707-1995 (800) 639-6015

Two-month CD Two-year CD

Lone Star Bank 0.20 FinWise Bank 4.58
(713) 358-9400 (801) 545-6000

Presidential Bank, FSB 0.10 Connexus Credit Union 458
(800) 799-1424 (800) 845-5025

Applied Bank 0.05 Goldwater Bank 4,50
(800) 616-4605 (480) 281-8200

Three-month CD Five-year CD

America First FCU 5.20 Goldwater Bank 4.25
(801) 627-0900 (480) 281-8200

Goldwater Bank 515 First Internet Bank of Indiana 4.09
(480) 281-8200 (888)873-3424

Banesco USA 5.10 FinWise Bank 4.06

(888) 228-1597

(801) 545-6000

Notes: Accounts are federally insured up to $250,000 per person. Yields are based on method of
compounding and rate stated for the lowest required opening deposit to earninterest. CD
figures are for fixed rates only. MMA: Allows six (6) third-party transfers per month, three (3) of
which may be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc, Palm Beach Gardens, FL 33410
Internet: www.bankrate.com

{ PROPERTY FEATURES

Fully Renovated Main Residence

Spacious Bunkhouse With Sleeping Quarters for 11
Two Stylish Efficiency Rentals

Secluded River Cabin With Panoramic River Views

www.jpking.com
800-558-5464
Iof |

MM ([JP.KING

Real Estate: Jerry Craig King; J.P. King Auction Company, Inc.; 800-662-5464,
Auctioneer: Jerry Craig King, AUNR002774; Buyers Premium 12%

Real Estate Foreclosure Auctions
~ Sea Latch Inn ~
Auction 24-120 ~ Sea Latch Inn, 82-Room Ocean View Lodging Complex, 277 Long Beach Ave.
Auction 24-121 ~ 2.55+/- Acre Development Parcel, 11 Webber Rd.
Across From Long Sands Beach
York Beach, Maine
AUCTION DATE: Thursday, October 17, 2024 at 2PM
Both properties to be sold from the Sea Latch Inn
PREVIEW DATE: Wednesday, October 2, 2024 from 12-2PM
Contact Aucti ’s office to schedule an

PP

Buyer Broker Participation Available.
Contact Auctioneer for Qualifications.

Keenan
Auction

request by aucllonpumber24 -120/121, Richard J. Keen:
520 Year and 8,692 & 8,693 Auctions.

Real Estate Foreclosure Auct

~YORK BEACH SURF CLUB ~
52-Unit Boutique Hotel Complex
3+/- Acres - Oceanviews
2022 Upscale Renovations & New Construction Completed

YORK BEACH, MAINE
Auctlnn Date: Thursday, October 17"‘ at 11AM On Premises
Preview Date:

Wednesday, October 2, 2024 from 10AM-{2PM™ |
Contact Auctioneer to Schedule Appointment

Deposit to bid: $100 000 Certlfled US Funds, lncreased to 10% of the purchase
price within 5 business days of the public sale. For terms of sale and additional
information visit KeenanAuction.com or call (207) 885-5100 and request by auction
#24-51. Richard J. Keenan #236. Our 52™ Year and 8,689™ Auction. Buyer Broker
Participation Available. Contact Auctioneer for Qualifications.

Keenan
Auction
Companye

THE WALL STREET JOUR!

NOTABLE COMMERCIAL PROPERTIES
(800) 366-3975 | wsj.com/classifieds

© 2024 Dow Jones & Company, Inc. All Rights Reserved.

D | Dow JoNes

TENNESSEE

ABSOLUTE AUCTION

9.88+/- Acres of Prime
Commercial Development Land

Brentwood, TN

WILLIAMSON COUNTY
ONLINE ONLY - BIDDING CLOSES OCT 3R®P

Previously Listed at $7.9 Million —
Now Selling To The Highest Bidder!

Approximate Boundary Lines
« Prime Location - Excellent Accessibility -
Significant Development Potential
Visit us online for more info, maps and details - jpking.com

When A Lot Matters

P.KING
] 800-558-5464

U.S. Department of Housing and Urban Development
Office of Housing

HUD-Held Vacant Loan Sale 2025-1

Bid Date: October 16, 2024

Approximately: $746 million in updated loan balance; 2,700 loans

First Lien, non-recourse mortgages, secured by vacant residential properties

Falcon Capital Advisors, Transaction Specialist supported by Mission Capital Advisors
For further information: www.falconassetsales.com; 1-844-709-0763;
HUDsales@falconassetsales.com Interested participants must execute a Qualification Statement
and Confidentiality Agreement.

This is a sale of due and payable mortgage loans.

This announcement is not an offer to sell or a solicitation of an offer to buy mortgage loans.
Information concerning the mortgage loan will be furnished only to, and bids will be accepted
only from, bidders who certify that they have such knowledge and experience in financial and

business matters as to be capable of evaluating the merits and risks and who certify that they

have the resources to bear the risk of a purchase of the mortgage loans.

48 Bulldable Umts

Renta]s or Condos B A]most completed communi
Adjacent to 450 acre reserve » Suffolk County,
For details c£l 29) 274-1616 |

email: rob.mcmahon@mndrush.group

_SREALFY» _.|
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MARKETS DIGENT

Dow Jones Industrial Average
41606.18 ¥15.90, or 0.04%

High, low, open and close for each
trading day of the past three months.

Current divisor 0.15221633137872
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65—day: moving average

lTI

y
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Last Yearago

Trailing P/E ratio 25.85  24.99
P/E estimate * 20.24 18.98
Dividend yield 2.06 2.09

All-time high 41622.08, 09/16/24
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5634.58 /. 1.49, or 0.03%
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trading day of the past three months.
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65-day moving average

Last Yearago

Trailing P/Eratio* 23.79  21.67
P/E estimate * 22.68 20.27
Dividend yield * 1.33 1.58
All-time high  5667.20, 07/16/24
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Nasdaq Composite Index

17628.06

35.93, or 0.20%

High, low, open and close for each

trading day of the past three months.

65-day moi/ing average | | |

Trailing P/E ratio *'
P/E estimate *f

Dividend yield **

Last
30.80
29.15

0.82

Year ago

30.56
27.32
0.82

All-time high: 18647.45, 07/10/24
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“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; "Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg %chg High Low  %chg YTD 3-yramn.  and Nasdaqissues from4 p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading sgrvices, securiFigs dealers and regional exchanges. Minimum Totalvolume* 807,340,006 13,085,253
Industrial Average  41835.28 41470.69 4160618 -15.90  -0.04| 41622.08 3241759 205 104 64 sharepriceof $2and minimumafter-hours volume of 50,000 shares. Adv.volume* 484,985,429 4,553,078
Transportation Avg  16132.71 15920.47 16013.77 171.47 1.08 1629898 13556.07 56 07 39 Most-activeissuesinlatetrading Decl.volume® 314,063,146 8,419,266
o . Vol
Utility Average 1062.33  1056.58 1059.33 -1.68 0.16| 1061.01 783.08 19.6 202 54 Company Symbol (%516“;9 st Netcho f%d%o urs High Tow f:uestraded i,gig ig;
Total StockMarket 56177.10 55627.86 55818.93 49.68 0.09 56206.02 40847.04 261 168 6.7 Intuitive MachinesCIA LUNR  9,713.1 797 187 34.63 756 5.40 De;?:ec:s 1’076 157
Barron’s 400 1212.79 120151 120394 833 070 121212 90797 234 123 5.7 SPDR S&P 500 ETF Trust SPY 72320 563.06 -0.02 -0.003 563.55 562.91 Unchanged ’ 7 iy
Nasdaq Stock Market Vale ADR VALE 55240 1059 0.01 0.09 1059 10.57 New highs 392 17
Nasdaq Composite  17781.74 17544.64 17628.06 35.93 0.20 18647.45 1259561 289 174 54 NVIDIA NVDA 53414 11542 -0.17 -0.15 115.64 107.53 New lows 7 6
Nasdag-100 19596.34 19337.12 1943240 9.34 0.05 2067538 1410957 27.9 155 82 Coca-Cola Ko 44653 7190 010 013 7201 7168 (ClosingArms’ 104 1.42
S&P Vanguard S&P 500 ETF vOoO  3,639.0 51755 -0.04 -0.01 518.00 517.00 Blocktrades® 3,960 121
500 Index 567081 5614.05 563458  1.49 003 566720 411737 268 181 83 ProshUltraProshrtQeQsaca 34921 - 828 .. unch. 830  8.26 Nasdag_ NYSE Arca
MidCap 400 3090.56 3060.33 307030 1637 050 311502 232682 200 104 47 CarvieGrowp G 27589 4270 071 169 4270 4087 o) olumed,959,529,308 251,861,585
SmallCap 600 141510 1397.56 1400.20 10.75 0.77 143583 106880 190 62 17 Percentage gainers.. Adv. volume’3,068,901,237 139,622,305
Other Indexes IntuitiveMachinesCIA LUNR  9,7131  7.27 187 3463 756 540 Decl.volumel 795,826,838 89,800,914
1 traded 4,358 1,984
Russell 2000 222900 219917 220548 1631 074 226367 163694 207 88 -05 MotorcarPartsofAmerweaa 2084 706 047 713 803 659  *Ues TACE o 080
NYSEComposite 1933159 1917651 1922578 -30.60  -0.16] 1929223 1467578 207 141 53 ArbutusBiopharma - ABUS 327 431 023 564 431 408 o 1860 019
ValueLLine 61490 60754 61079 3.25 053 62059 498.09 104 28 -23 MeritageHomes MTH - 632 21456 1021 500 21456 20435
AlarmComHoldings  ALRM 504 5678 270 499 5678 5408 Unchanged 7 >
NYSE ArcaBiotech  5960.66 5869.63 5894.29 -10.56  -0.18] 590519 454440 150 88 -0.3 arm.Com Holdings : : : . : : New highs 313 463
NYSEArcaPharma  1119.26 1102.14 110529 -13.98 -L25[Hl 114017 84532 210 214 140 ..Andlosers New lows 71 16
KBW Bank 113.18 11172 11215 0.72 0.64 115.93 7171 377 168 -3.9 Bloomin’Brands BLMN 852 1678 -0.76 -433 1754 16.78 ClosingArms' 0.73 0.70
PHLXS Gold/Silver 160.28  157.76 15848 -1.18 -0.74H 16039 10294 355 261 8.6  ClearwayEnergyCIC CWEN 63.0 2813 -1.23 -419 2936 28.13 Blocktrades® 30,724 1,544
PHLXS Oil Service 78.09 75.88 78.00 241 97.46 72.67 -18.2 -7.0 13.7  Immuneering IMRX 139.0 2.69 -0.09 -3.24 2.83  2.66  *Primarymarket NYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 4980.86  4874.34 491210  1.66 003 590454 318518 420 17.6 128 Fiserv Al 817 17001 -529 -3.02 17555 170.01 f<TR‘N>AFm”m‘Ofthe"fumhbﬂOfaﬁYa"CWZQd‘fFC““ZG
. . ISSUes Wi e Volume Of sharesrisingandfalling. An
Choe Volatility 18.08 1667  17.61 047 3857 1186 248 414 -54  UWMHoldings UWMC 1600 868 026 291  9.08  BAS i indicates buyingdemand abovel
'-ﬁasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
Region/Country Index Close Net chg % chg %chg — LatestSession —  ———52-Week — LatestSession —  ——— 52-Week
World MSCIACWI 828.72 030 0.04 14.0 Company Symbol Close Netchg %chg High Low  %chg Company A Symbol Close Netchg %chg High Low  %chg
MSCIACWIex-USA  340.96 0.20 0.06 77 Ga_Imed I?harmaceuticals GLMD 1510 11.23 290.18 2380 273 99.7  Odyssey Marlne Expln OMEX 050 -4.18 -89.40 557 045 -86.6
MSCI World 364050 0.3 -0.01] 14.9 Children’s Place PLCE 1740 519 4251 3803 477 -351 SwvlHoldings SWvL 3,05 -236 -43.62 21.34 (ZJ;ll 217.7
MSCIEmergingMarkets 1090.51 4.49 0.41 6.5 Neonode NEON 1192 310 3515 1194 1.02 5971  NuCanaADR NCNA 370 -2.67 -41.92 2026 2. -78.2
XCHG ADR XCH 1110 284 3438 1149 6.40 Veea VEEA 525 -375 <4167 1205 420 -513
Americas  MSCIACAmericas  2120.86 0.43 002 169 Tov0 TOYo 360 090 3333 1561 136 -667  PrimegaGroupHoldings PGHL 1165 -6.64 -3630 2200 360 ..
Canada  S&P/TSX Comp zzgzzzg -2437  -0.01 ot Eg Datasea DTSS 294 068 2980 2029 142 -243  Knightscope KscP 522 246 3203 4995 508 -864
Latin Amer. - MSCIEM Latin Americalg i 3.50 - 149 REE Automotive REE 557 123 2838 843 230 168 Oblong 0BG 377 -157 -2940 2000 281 -802
Brazil Bovespa 134960.09 -158.03  -0.12| 06 | aserPhotonics LASE 774 169 2193 936 067 3300 Netcapital NCPL 206 082 -2847 4759 200 -934
Chile S&PIPSA 33210 739 -0l 049 L0 RegencellBioscience RGC 690 147 2707 3244 303 844  SMX(SecurityMatters)  SMX 376 -134 -2627 28500 204 -97.1
Mexico  S&P/BMVIPC 52273.53  256.68 - 789 WheelerReal Est Invt Tr WHLR 930 195 2653 54720 097 -97.9  LuokungTechnology KCO 365 -0.96 -2087 848 328 543
EMEA STOXXEurope600  517.19 2.08 0.40 8.0 Wilhelmina International WHLM 600 125 2632  7.62 372 536  HealthyChoice Wellness Howe 416 -108 -20.61 850 3.65
Eurozone  Euro STOXX 504.62 3.16 0.63 6.4 Singular Genomics Sys oMIC 1616 335 2615 1980 534 422  HaoxiHealth Technology HAO 283 -073 -2051 1060 248
Belgium Bel-20 4239.66 -496  =0.12| 143 Innovative Eyewear Lucy 805 161 2500 2720 326 -411  TenonMedical TNON 625 -146 -1894 37.60 280 -55.6
Denmark OMX Copenhagen20 2745.20 -32.98 -L19IH 20.2 Nutriband NTRB 562 110 2434 9.60 153 1129 Fitell FTEL 1713 -349 -1693 39.89 0.88 556.3
France CAC40 7487.42 37.98 051  -07 SonomaPharmaceuticals ~ SNOA 520 099 2352 1820 232 -705  SonderHoldings SOND 470 -093 -1652 1050 0838 -30.9
Germany ~ DAX 18726.08 92.97 0.50 11.8 .
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MORAL INJURY IS A WAR INSIDE
No one should fight alone

Imagine a soldier who takes a life in the line of duty. No matter how much good he does,
he believes he’s a bad person. He hates himself, hurts himself. He’s one of the many who

struggle with Moral Injury. At Volunteers of America, we can help him find peace.

K4

Volunteers
of Americar

Learn more at VOA.ORG
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BANKRUPTCIES

Information toidentify the case:

Debtor: Digital Media Solutions, Inc., etal.
EIN:98-1399727

United States Bankruptcy Courtfor the Southern District of Texas
Date case filed for Chapter 11: September 11,2024
Case Number: 24-90468 (ARP)

Official Form 309F1 (For Corporations or Partnerships)

phone: 713-250-5500.Documents in this case may be filed at this
address. All documents in this case are available free of charge on
the website of the Debtors’ notice and claims agent at https://
omniagentsolutions.com/DMS. You may inspectall records filedin
this caseatthis office or online at www.pacer.gov

6. Meeting of Creditors: October 18, 2024 at 10:30
a.m. (prevailing Central Time). Location: Telephone
Conf Call, Dial: (866) 707-5468, Code: 6166997. The

Notice of Chapter 11 Bankruptcy Case 10/20

For the debtor listed above, a case has been filed under
chapter 11 of the Bankruptcy Code. An order for relief has
beenentered.

This notice has important information about the case
for creditors and debtors, including information about
the meeting of creditors and deadlines. Read both pages
carefully.

The filing of the case imposed an automatic stay against most
collection activities. This means that creditors generally may
not take action to collect debts from the debtor or the debtor’s
property. For example, while the stay is in effect, creditors cannot
sue, assert a deficiency, repossess property, or otherwise try to
collect from the debtor. Creditors cannot demand repayment from
the debtor by mail, phone, or otherwise. Creditors who violate
the stay can be required to pay actual and punitive damages and
attorney’s fees.

Confirmation of a chapter 11 plan may result in a discharge
of debt. A creditor who wants to have a particular debt excepted
from discharge may be required to file a complaint in the bank-
ruptcy dlerk’s office within the deadline specified in this notice.
(Seeline 11 below formoreinformation.)

To protect your rights, consult an attorney. All documents filed
in the case may be inspected at the bankruptcy clerk’s office at
the address listed below or through PACER (Public Access to Court
Electronic Records at https://pacer.uscourts.gov).

The staff of the bankruptcy clerk’s office cannot give legal
advice.

Do not file this notice with any proof of claim or other fil-
inginthe case.

1. Debtors'fullname: Seelist below.

Listof Jointly Administered Cases

DEBTOR, CASE NO., EIN #: Digital Media Solutions, Inc.,
24-90468 (ARP), 98-1399727; Aimtell Holdco, Inc., 24-90469
(ARP), 87-3191701; Aimtell LLC, 24-90470 (ARP), 81-2101619;
Apex Digital Solutions, LLC, 24-90472 (ARP), 84-5186428; Aramis
Interactive, LLC,24-90467 (ARP),61-1719135; Art Brock Holdings,
LLC, 24-90475 (ARP), 83-2835588; Best Rate Holdings, LLC,
24-90477 (ARP), 81-2999663; Best Rate Referrals, Inc., 24-90479
(ARP), 82-0739283; Car Loan Pal Holdings LLC, 24-90483 (ARP),
46-5259649; CEP V DMS US Blocker Company, 24-90487 (ARP),
35-2551290; (GIW Marketing Services, LLC, 24-90471 (ARP),
83-2840264; Dealtaker, LLC,24-90476 (ARP), 83-2644401; Digital
Media Solutions Holdings, LLC, 24-90481 (ARP), 83-1213740;
Digital Media Solutions, LLC, 24-90485 (ARP), 90-0824110; DMS
Education LLC, 24-90488 (ARP), 83-2795319; DMS Engage, LLC,
24-90491 (ARP), 82-2584938; DMS UE Acquisition Holdings Inc.,
24-90495 (ARP), 84-3534105; Edge Marketing, LLC, 24-90500
(ARP), 35-2709414; Forte Media Solutions, LLC, 24-90503 (ARP),
80-0806270; Health Market Advisor Group, LLC, 24-90473 (ARP),
82-1768079; Orange Cedar Holdings, LLC, 24-90480 (ARP),
83-2914610; Peak Vertex LLC, 24-90484 (ARP), 88-1107504;
Performance Marketers Group, LLC, 24-90489 (ARP),83-3207747;
Protect.com LLC, 24-90502 (ARP), 90-0824110; Pure Flow
Marketing, LLC, 24-90501 (ARP), 46-3327199; PushPros LLC,
24-90497 (ARP), 43-2056223; RGO Media LLC, 24-90494 (ARP),
83-2904024; Schooladvisor, LLC, 24-90493 (ARP), 47-3032551;
She is Media, LLC, 24-90474 (ARP), 46-2822343; SmarterChaos.
com, LLC, 24-90478 (ARP), 45-4946231; Sparkroom Holdings,
LLC, 24-90482 (ARP), 81-1382771; Sparkroom, LLC, 24-90486
(ARP), 45-4101469; SWWSMedia.com, LLC, 24-90490 (ARP),
83-2871443; Traverse Data, Inc., 24-90492 (ARP), 82-2617686;
UE Authority, Co., 24-90496 (ARP), 80-0234319; W4 Holding
Company, LLC, 24-90499 (ARP), 83-1008354; White Star Email
LLC,24-90498 (ARP), 83-2878664

2. Allothernamesusedinthelast8years: SeeRider1.

3. The address for all Debtors listed above is 4800
140th AvenueN., Suite 101, Clearwater, FL33762.

4. Debtors’ attorneys: PORTER HEDGES LLP, John F.
Higgins (TX Bar No. 09597500), M. Shane Johnson (TX Bar No.
24083263), Megan Young-John (TX Bar No. 24088700), James A.
Keefe (TX Bar No. 24122842), 1000 Main St., 36th Floor, Houston,
Texas 77002, Telephone: (713) 226-6000, Facsimile: (713) 226-
6248, Email: jhiggins@porterhedges.com, Email: sjohnson@
porterhedges.com, Email: myoung-john@porterhedges.com,
Email: jkeefe@porterhedges.com -and- KIRKLAND & ELLIS LLP,
KIRKLAND & ELLIS INTERNATIONAL LLP, Joshua A. Sussberg,
PC. (admitted pro hac vice), Elizabeth H. Jones (admitted pro
hac vice), 601 Lexington Avenue, New York, New York 10022,
Telephone (212) 446 4800 Facsimile: (212) 446~ 4900 Emall
joshua. d.com, elizabeth.j
com -and- KIRKLAND & ELLIS LLP, KIRKLAND & ELLIS
INTERNATIONAL LLP, Alexandra F. Schwarzman, PC. (admitted
pro hac vice), 333 West Wolf Point Plaza, Chicago, lllinois 60654,
Telephone: (312) 862-2000, Facsimile: (312) 862-2200, Email:
alexandra.schwarzman@kirkland.com, Proposed Co-Counsel to
the Debtorsand Debtorsin Possession

Debtors’ notice and claims agent (for court documents
and case information inquiries): Case Website: https://
omniagentsolutions.com/DMS.  Email:  DMSInquiries@

debtor’s representative must attend the meeting to be questioned
under oath. Creditors may attend, butare notrequired to do so.The
meeting may be continued or adjourned to a later date. If so, the
datewill be onthe courtdocket.

7. Proof of Claim Deadline: Deadline for filing proof of
claim: General Bar Date: November 14, 2024 at 5:00 p.m.
(T.Governmental Bar Date: March 10,2025 at 5:00 p.m.CT.
Aproof of dlaim is a signed statement describing a creditor’s claim.
A proof of claim form may be obtained at www.uscourts.gov
or any bankruptcy clerk’s office. Your claim will be allowed in the
amount scheduled unless: + Your claim is designated as disputed,
contingent,or unliquidated; - You file a proof of claim in a different
amount; or « You receive another notice. If your claim is not
scheduled or if your claim is d d as disputed, contir

COMMERCIAL REAL ESTATE

UCC Public Sale Notice

Please take notice that CBRE, Inc., on behalf of KSL CAPITAL PARTNERS CO TRUST Il, a Maryland business trust
("Secured Party”) offers for sale at public auction on December 10, 2024 at 10:00 a.m. (prevailing Eastern Time) at
the offices of Gibson, Dunn & Crutcher LLP, located at 200 Park Avenue New York, NY 10166, and also being broadcast
for remote participation via a virtual videoconference, in connection with a Uniform Commercial Code sale, 100% of the
limited liability company interests in SNOWMASS RESORT LLC, a Delaware limited liability company (the “Pledged
Entity”), and all other collateral pledged by SNOWMASS MEZZ LL( a Delaware limited liability company (“Debtor”)
under that certain Pledge and Security Agreement dated as of December 14, 2020 (as amended, supplemented,
or otherwise modified from time to time, the “Security Agreement”), made by Debtor in favor of Secured Party
(as successor) (collectively, the “Collateral”). Debtor directly owns the Pledged Entity, which in turn directly owns
certain real property commonly known as (i) “The Westin Snowmass Resort”, located at 100 Elbert Lane, Snowmass
Village, Colorado 81615, and (ii) “Wildwood Snowmass”, located at 40 Elbert Lane, Snowmass Village, Colorado 81615
(collectively, the “Premises”’ ).

Pursuant to that certain Mezzanine Loan Agreement, dated as of December 14, 2020 (as amended, and as may
be further amended, restated, supplemented, or otherwise modified from time to time, the “Mezzanine Loan
Agreement”), by and between Debtor and Secured Party (as successor), a loan was made to Debtor in the original
principal amount of up to $35,545,049 (the “Mezzanine Loan”). In connection with the Mezzanine Loan, Debtor has
granted to Secured Party a first pnorlty lien on the Collateral pursuant to the Security A?reement Secured Party is
offering the Collateral for sale in connection with the foreclosure on the pledge of such Collateral. The Pledged Entity
is a borrower under a loan (the “Senior Loan”) in the original aggregate principal amount of up to $49,000,000, which
is secured by, among other things, a mortgage encumbering the Premises.
The sale of the Collateral will be subject to all appllcable third-party consents and regulatory approvals, if any.

The Collateral is being offered as a single lot, “as-is, where-is", with no express or implied warranties,

or unliquidated, you must file a proof of claim or you might not
be paid on your claim and you might be unable to vote on a plan.
You may file a proof of claim even if your claim is scheduled. You
may review the schedules at the bankruptcy dlerk’s office or
online at https://pacer.uscourts.gov. Secured creditors retain
rights in their collateral regardless of whether they file a proof of
claim. Filing a proof of claim submits a creditor to the jurisdiction
of the bankruptcy court, with consequences a lawyer can explain.
For example, a secured creditor who files a proof of claim may
surrender important nonmonetary rights, including the right to a
jurytrial.

8. Exception to discharge deadline: The bankruptcy
clerk’s office must receive a complaint and any required filing fee
by the following deadline.|f § 523(c) applies to your claim and you
seek to have it excepted from discharge, you must start a judicial
proceeding by filing a complaint by the deadline stated below.
Deadline forfiling the complaint: Notapplicable.

9. Creditors with a foreign address: If you are a creditor
receiving notice mailed to a foreign address, you may file amotion
asking the court to extend the deadlines in this notice. Consult an
attorney familiar with United States bankruptcy law if you have
any questions about yourrightsin this case.

10. Filinga Chapter 11 bankruptcy case: Chapter 11allows
debtors to reorganize or liquidate according to a plan.A planis not
effective unless the court confirms it.You may receive a copy of the
plan and a disclosure statement telling you about the plan, and
you may have the opportunity to vote on the plan. You will receive
notice of the date of the confirmation hearing,and you may object
to confirmation of the plan and attend the confirmation hearing.
Unless a trustee is serving, the debtor will remain in possession of
the property and may continue to operate its business.

11. Discharge of debts: Confirmation of a chapter 11 plan
may result in a discharge of debts, which may include all or part
of your debt. See 11 U.S.C.§ 1141(d). A discharge means that
creditors may never try to collect the debt from the debtor except
as provided in the plan. If you want to have a particular debt owed
to you excepted from the discharge and § 523(c) applies to your
claim, you must start a judicial proceeding by filing a complaint
and paying the filing fee in the bankruptcy clerk’s office by the
deadline.

Rider1 OtherNamesUsedinthe Last8Years

Current Entity Name: Former Entity Name

Aimtell LLC: The Shopper Survey
Best Rate Holdings, LLC: Best Rate Referrals; BetterLoanChoice.
com; Loan Advisor; Mortgage Advisor; USA Rate Center
Car Loan Pal Holdings LLC: Car Loan Pal; carloanpal.com
Digital Media Solutions, LLC: DMS Education; Protect Health
Insurance Agency; Protect Health Insurance Agency LLG; Protect
Insurance Agency; Protect Health
Edge Marketing, LLC: Crisp Connections; Crisp Results;
HealthFind; Legacy Quote; Med Alert Pros; Medicare Deluxe;
Medicare Discount Card; Medicare Plus Card; Medicare Rewards;
Medicare World; Senior Life
Forte Media Solutions, LLC: Advocacy Center; Auto Help Center;
Career Plan Center; Career Plan Guide; Career Resource Center;
Consumer Auto Services; Consumer Council; CPC; CPG; CRG; Digital
Rewards; Disability Advisor; Education Hunt Helpers; Education
Resource Center; Education Resource Guide; Edu(atlon Search
Helpers; EHH; Fosina Marketing Group; Heall
JHH; Job Hunt Helpers; Job Resource Gulde JRG; LifeMatters;
PMP Health; Protect.com; Rewards Advisor; Senior Aid Guides;
Senior Aid Helper; Senior Care Guides; SimplyCreditCards.com;
SimplyJobs; SimplyJobs.com; WellnessConnect
Health Market Advisor Group, LLC: Healthmarketadvisor
Peak Vertex LLC: Career Resource Group; Digital Benefits Group;
Education Resource Group; Go Live Rewards; Insurance Resource
Group; Prize Advisor; Rewards Advisor
Performance Marketers Group, LLC: CAG; Career Resource
Center; Consumer Advocacy Center; (RC; Education Resource
Center; Education Resource Guide; Education Search Helpers; ERC;
ERG; ESH; Job Resource Center; Job Search Helpers; JRG; JSH; Loan
Resource Center; LRC; Rewards Search Center; RSC; Samples Help
Center; SHG; SRC; Survey Resource Center
Pure Flow Marketing, LLC: PF Marketing; PureFlow
PushPros LLC: PushPros Inc.; Leadstore.com, Inc.

ation or conditions of any kind made by Secured Party or any person acting for or on behalf
of Secured Party, without any recourse whatsoever to Secured Party or any other person acting for or on behalf
of Secured Party and each bidder must make its own inquiry regarding the Collateral. The winning bidder shall be
responsible for the payment of all transfer taxes, stamp duties and similar taxes incurred in connection with the
purchase of the Collateral.

Secured Party reserves the right to (i) credit bid, (ii) reject any bid if Secured Party determines that such bid was
made by a participant that is not a Qualified Bidder (as defined in the Terms of Sale), (iii) accept a lower bid if the
bid is on terms Secured Party determines is more favorable to Secured Party or is from a bidder that, in Secured
Party’s determination, offers a more certain likelihood of execution, (iv) adjourn the sale to another date and time,
snd (v) impose any other commercially reasonable conditions upon the sale of the Collateral as Secured Party may

leem proper.

Each prospective bidder (other than Secured Party or its affiliate) will further be required to represent in writing to
Secured Party, among other things, that such bidder (a) is acquiring the Collateral for investment purposes, solely
for the purchaser’s own account and not with a view to distribution or resale of the Collateral; (b) is an accredited
investor within the meaning of the apgll(able securities laws; (c) has sufficient knowledge and experience in financia
and business matters so as to be capable of evaluating the merits and risks of investment and has sufficient financia
means to afford the risk of investment in the Collateral; (d) will not resell or otherwise hypothecate the Collatera
without a valid registration under applicable federal or state laws, including, without limitation, the Securities
Act of 1933, as amended (the “Securities Act”), or an available exemption therefrom; provided that Secured Party
reserves the right to verify that each certificate for the limited liability company interests to be sold bears a legend
substantially to the effect that such interests have not been registered under the Securities Act and to impose such
other limitations or conditions in connection with the sale of the Collateral as Secured Party deems necessary or
advisable in order to comply with the Securities Act or any other applicable law; (e) is not an Embargoed Person (as
defined in the Terms of Sale); (f) is not a Crowd Funding Entity (as defined in the Terms of Sale); and (g) will purchase
the Collateral in compliance with all applicable federal and state laws. Meeting any requirements of the foregoing shall
be at the sole responsibility, risk, cost, and expense of a prospective bidder.

As a condition to partlclpatmg in the auction, each Qualified Bidder must present a certified or bank check made
payable to Secured Party in the amount of $250 000 (the “Required Deposit”). All bids (other than credit bids of
Secured Party) must be for cash with no financing conditions. Following completion of the public sale, the successful
bidder must (i) deposit with a title company or other agent designated by Secured Party the Required Deposit and
(i) pay the full amount of its bid as the purchase price for the Collateral, after deduction for the Required Deposit, by
wire transfer of immediately available federal funds, no later than 2:00 p.m. Eastern Time on or before December 17,
2024, as set forth in the Terms of Sale.

Further information concerning the Collateral, the requirements for obtaining information and bidding on the
interests and the Terms of Sale may be reviewed after executing the confidentiality agreement at

https://tinyurl.com/SnowmassUCC, or by contacting CBREUCCSales@chre.com.

NEW HIGHS AND LOWS

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.

Tuesday, September 17, 2024
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MORTGAGE REIT

NOTICE OF PUBLIC SALE OF COLLATERAL

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in the State of New York, Maguire Stone
LLG, (“Secured Party”) will offer at public auction, by
Matthew D. Mannion, auctioneer, of Mannion Auctions,
LLG, all of 271 West 11th Street LLC's (“Pledgor”)
ownership interest in 100% of the membership interest
in and to Orsipel V LLC (“Pledged Entity”) which entity,
directly or indirectly owns, leases and/or operates the
real property located at 53-55 Stone Street a/k/a 15-17
South William Street, New York, New York (Block 29,
Lots 46 and 47). The DUb|I( auction will be held vntually
via Zoom Remote Meeting on October 15th, 2024, at
10:00 a.m. (Prevailing Eastern Time).

Secured Party reserves the right to cancel the sale
in its entirety or to adjourn the sale to a future date.
All potential bidders will be required to comply with all
federal and state securities laws in effect in respect
of the submission of bids and actual purchases of the
Pledged Securities. The Secured Party reserves the
right to require bidders to represent that the Pledged
Securities are being purchased with investment intent

8(70’9(70 RETURN

TAX EFFICIENCY
REAL ESTATE SECURED
GROWTH / INCOME
SEEKING RIA'S &
ACCREDITED INVESTORS

866-700-0600

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 ¢ Aliso Viejo, CA 92656
www.AlliancePortfolio.com
RE Broker  CA DRE ® 02066955 Broker License ID

for the bidder's own account and not with a view
toward resale or distribution and will not be resold
except pursuant to a valid registration statement
under the Act or pursuant to an applicable exemption.
Additional representations may be required to comply
with transfer requirements and state securities laws
that may apply The Pledged Securities will be sold
“as-is, where-is", with no express or implied warranties
or representations of any kind made by Secured Party
and without any recourse whatsoever to Secured
Party. Interested parties must execute a standard
confidentiality and non-disclosure agreement (the
“Confidentiality Agreement”). To review and execute

EXCELLENT BUSINESS
OPPORTUNITY

B LA

FLOW A

Manufacturer of Flexible Water Connectors

INTELLECTUAL PROPERTY,
MANUFACTURING & ASSEMBLY
EQUIPMENT, AND PROPRIETARY

PARTS INVENTORY FOR SALE

OmniAgnt.com. Telephone: (866) 680-8083 (Toll-free),+1(818)
574-6886 (International). If by First-Class Mail: Digital Media
Solutions, Inc., 4800 140™ Avenue North, Suite 101, Clearwater,
Florida 33762; If by Hand Delivery or Overnight Mail: Digital
Media Solutions, Inc., 4800 140™ Avenue North, Suite 101,
Clearwater,Florida 33762

5. Bankruptcy Clerk’s Office: United States
Courthouse, 515 Rusk Avenue, Houston, Texas 77002.
Hours Open: Monday - Friday, 8:00 AM - 5:00 p.m. CT, Contact

NOTICE OF SALE

NOTICE OF UCC PUBLIC AUCTION SALES

PLEASE TAKE NOTICE, that in accordance with the applicable prowsmns of the Uniform Commercial Code of the State
of New York, FORTRESS CREDIT CORP, a Delaware corporation (the “Secured Party”), will sell at two separate public
auctions: (1) at the first of the two publl( sales (the “CRE Public Sale”) first (a) |nd|V|duaIIy, in separate sales, each of
the following (i) the 100% limited liability company interest (the “DCOTA Interest”) held by Cohen Realty, Enterprlses
LLC ("CRE”) in DCOTA COHEN HOLDINGS LLG, a Delaware limited liability company (*DCOTA Holdings"), (ii) the 100%
limited liability company interest (the “Le Meridien Interest”) held by CRE in COHEN DANIA BEACH HOTEL HOLDINGS
LLG, a Delaware limited liability company (“Cohen Dania Beach”), (iii) collectively, (I) the 99% limited liability company
interest (the “Doral Westchester Project Interest”) held by COHEN WESTCHESTER PROJECT LLC, a New York limited
liability company in COHEN ANDERSON HILL LLC, a New York limited liability company (“Cohen "Anderson Hill”), and
(I1) the 1% limited liability company interest (the “Doral Westchester Management Interest”, and, together with the
Doral Westchester Project Interest, collectively, the "Doral Interest”) held by COHEN WESTCHESTER MANAGEMENT
LL( a New York limited liability company in Cohen Anderson Hill, (iv) the 100% limited liability company interest (the

“Curzon Interest”) held by CRE in COHEN INTERNATIONAL EXHIBITION COMPANY LLC, a Delaware limited liability
company (“Curzon"), and (v) the 100% limited liability company interest (the “Landmark Interest” and together with
the DCOTA Interest, the Le Meridien Interest, the Doral Interest and the Curzon Interest, collectively, “Subsidiary LLC
Interests”) held by CRE in COHEN EXHIBITION COMPANY LLC, a Delaware limited liability company (“Landmark”); then,
(b) collectively, any of the unsold foregoing Subsidiary LLC Interests, in a single, bulk sale (the “Bulk Sale”); and (2)
subsequently, in the second of the two public sales (the “BevCo Public Sale”) the 100% equity interest (the “BevCo Equity
Interest”) held by CINEMA BEVERAGE HOLDCO LLC, a Delaware limited liability company (the “BevCo Pledgor”), in WSH
HOLDCO, INC,, a Texas corporation (the “BevCo Pledged Entity”). The Subsidiary LLC Interests secure indebtedness
owing by CRE and affiliates of CRE to Secured Party in'an amount of not less than $577,183,691.44 plus unpaid interest
and fees, attorneys’ fees and other charges including the costs to sell Subsidiary LLC interests (the “CRE Debt"). The
BevCo Equity Interest secures indebtedness owing by BevCo Pledgor to Secured Party in an amount of not less than
$1,458,536.11 plus unpaid interest and fees, attorneys’ fees and other charges including the costs to sell the Bevco
Equity Interest (the “BevCo Debt”).

1. With respect to the CRE PUBLIC SALE, both the individual sales and Bulk Sale, upon information and belief of
Secured Party, without any official representations or warranties, the principal assets of the Subsidiary LLC Interests
are more generally described as follows:

(a) DCOTA Holdings: A 100% interest in The Design Center of The Americas ("DCOTA”). DCOTA is located at 1855 Griffin
Road, Dania Beach, FL 33004, which is, pursuant to its website, “the leading design resource center serving design
professionals in South Florida and the region.” DCOTA consists of three four-story buildings, originally constructed
in 1988 and 2000, collectively comprising approximately 777,330 square feet and sitting on approximately 31.38 acres.
(b) Cohen Dania Beach: A 100% interest in Le Meridien Dania Beach at Fort Lauderdale Airport (“Le Meridien"). This
Marriot-branded hotel is located at 1825 Griffin Road, Dania Beach, FL 33004, just steps from Fort Lauderdale Airport
and DCOTA. Le Meridien consists of one twelve-story building (ontalnlng apprommately 196,412 square feet and 245
guestrooms, in addition to various amenities including meeting rooms, a business center, fitness center, restaurants,
Iﬁrzegreas, a conference room and ballrooms. Le Meridien was originally constructed in 1986 and sits on approximately
acres.
(c) Cohen Anderson Hill: A 100% interest in a real property development site located at the former location of the now-
closed Doral Arrowwood Golf Club and Resort, with an address of 975 Anderson Hill Road, Rye Brook, NY 10573 and No
King Street, Greenwich, CT 06830 (the “Doral Site”). The Doral Site consists of approximately 89 acres according to the
current owner, and the structures on the site are in the process of being demolished.
(d) Landmark: A 100% interest in Landmark Theatres (“Landmark Theatres”), which is one of the largest U.S. theatre
chains dedicated to exhibiting independent and foreign films and operates approximately thirty leased and owned movie
theatres throughout the United States. Specifically, Landmark Theatres owns three (3) movie theatres: (i) Nickelodeon
Theatre (currently closed), located in downtown Santa Cruz, CA, at 210 Lincoln Street, Santa Cruz, CA 95060, (ii)
Landmark Crest Cinema Center, located in Shoreline, WA, just ten (10) miles north of the city center of Seattle, WA at
16505 5* Avenue N.E., Shoreline, WA 98105, and (iii) The Ritz Five Theatre, located in prime Old City Philadelphia at
214-220 Walnut Street, Philadelphia, PA 19106.
(e) Curzon: A 100% interest in Curzon Cinemas ("Curzon Cinemas"), which is a well-respected cinema brand that
operates in the United Kingdom, with 17 leased cinemas across London, the surrounding suburbs, and other cities.
Curzon Cinemas is engaged in three core business lines: (i) exhibition of film productions across its cinema network;
(ii) film distribution to cinemas, retail and TV stations in the UK; and (iii) operating an on-demand digital channel
showcasing day-and-date and exclusive films online.

2. With respect to the BEVCO PUBLIC SALE, upon information and belief, without any official representations or
warranties, the principal asset of the Bev(o Pledged Entity is the concession business of Landmark Theatres.

The two Public Sales will be held consecutively on November 8, 2024, starting at 12:00 p.m. Eastern Time, by virtual
bidding via Zoom and in-person in the offices of Kirkland & Ellis LLP located at 601 Lexington Ave., New York, NY 10022.
The URL address and password for the online video conference will be provided to all confirmed partlclpants that have
properly registered for any of the Public Sales. The Public Sales will be conducted by auctioneer Matthew D. Mannion, of
Mannion Auctions, LLC, New York City Division of Consumer Affairs Licensed Auctioneer, License No. 1434494,

At the Public Sales, Secured Party reserves the right to: (i) as to the Subsidiary LLC Interests, in both the individual
sales and the Bulk Sale, credit bid up to the amount of the CRE Debt, and as to the BevCo Equity Interest, credit bid up
to the amount of the BevCo Debt; (ii) set minimum price(s) for the BevCo Equity Interest; (iii) reject blds, in whole or
in part; (iv) cancel or adjourn the Public Sales, in whole or in part; and (v) establish and modlfy from time to time the
terms and conditions of the Public Sales (“Terms of Public Sale”) which shall comply with all restrictions and obligations
pursuant to (1) with respect to the CRE Public Sale: (i) that certain Loan Agreement, dated as of September 15, 2022,
by and among the Secured Party, CRE, and the other parties party thereto, as amended by that certain Amendment No.
1 to Loan Agreement and Carry Shortfall Guaranty, dated as of May 12, 2023, as amended by that certain Amendment
No. 2 to Loan Agreement and Payment Guaranty, dated as of July 24, 2023, as amended by that certain Amendment
No. 3 to Loan Agreement, dated as of September 14, 2023 and as further amended by that certain Amendment No. 4 to
Loan Agreement and Carry Shortfall Guaranty, dated as of November 15, 2023, (ii) that certain Guaranty and Security
Agreement, dated as of September 15, 2022, by and among the Secured Party, (RE and the other parties party thereto,
and (iii) that certain Debenture, dated as of September 16, 2022, by and among the Secured Party, Cohen Curzon Media
Group Limited, a private limited liability company |ncorporated in England and Wales with registered number 12349129
and the other partles party thereto, and (2) with respect to the BevCo Public Sale: (i) that certain Loan Agreement, dated
as of September 15, 2022, by and among the Secured Party, the BevCo Pledgor, the BevCo Pledged Entity and the other
parties party thereto and (i) that certain Guaranty and Security Agreement, dated as of September 15, 2022, by and
among the Secured Party, the BevCo Pledgor, the Bev(o Pledged Entity and the other parties party thereto.

Prospective and winning bidder(s) will be required to represent in writing to Secured Party that they will adhere to the
Terms of Public Sale and are purchasing the applicable Subsidiary LLC Interests or BevCo Interests for their own account,
not acquiring them with a view toward the sale or distribution thereof and will not resell the Subsidiary LLC Interests
or BevCo Interests acquired unless pursuant to a valid registration under applicable federal and/or state securities laws,
or a valid exemption from the registration thereunder. The Subsidiary LLC Interests or BevCo Interests have not been
registered under such securities laws and cannot be sold by the winning bidder(s) without registration or application
of a valid exemptlon The Subsidiary LLC Interests or BevCo Interests will be offered for sale at the Public Auctions

“as-is, where-is”, and there are no express or implied warranties or representations relating to title, possession, quiet
emoyment merchantabddy fitness, or the like as to the Subsidiary LLC Interests or BevCo Interests. THIS NOTICE DOES
NOT CONSTITUTE AN OFFER TO SELL, NOR THE SOLICITATION OF AN OFFER TO BUY, THE DISPOSITION ASSETS TO OR
FROM ANYONE IN ANY JURISDICTIOR IN WHICH SUCH AN OFFER OR SOLICITATION IS NOT AUTHORIZED.

Pursuant to the Terms of Sale for each Public Sale, an earnest money deposit (the “Deposit”) in the form of a money
order, certified or cashier’s check or wire transfer will be required pursuant to the instructions provided by escrow agent
identified by the Secured Party prior to the Public Sale date (the “Escrow Agent”), equal to the following amounts: (a)
in the case of a prospective bid on the Subsidiary LLC Interests, the Deposit amount or Deposit amounts assigned to
the respective Subsidiary LLC Interest or Subsidiary LLC Interests on which the prospective bidder intends to bid, (b) in
the case of a prospective bid in the Bulk Sale $16,050,000, and (c) in the case of a prospective bid on the BevCo Equﬁy
Interest, $41,000. Each Public Sale will conclude when Secured Party determines that it has received the highest or
otherW|se best bid from a qualified bidder (the “Successful Bid") for each Public Sale. Within three (3) business days of
being determined the “Successful Bidder” for each Public Sale, the Successful Bidder shall increase the Deposit amount
s0 that it equals ten percent (10%) of the Successful Bid by wire transfer to the Escrow Agent. Not sooner than twenty
(20) days and not later than thirty (30) days (or at such later date as Secured Party may determine) after the Secured
Party’s acceptance of the Successful Bid, the Successful Bidder (other than Secured Party) shall pay the full amount of
the Successful Bid minus the Deposit (as increased pursuant to the foregoing sentence) by wire transfer to an account
specified by the Escrow Agent, as directed by the Secured Party.

Parties interested in bidding on the Subsidiary LLC Interests or BevCo Interests must contact Secured Party’s advisor
Brock Cannon of Newmark Loan Sale Advisory Group (“Advisor”), via email at Brock.Cannon@nmrk.com. Upon execution
of a standard non-disclosure agreement, additional documentation and information will be available. Interested parties
who do not contact Advisor and do not register by November 1, 2024 at 5:00 p.m. Eastern Time will not be permitted to
participate in bidding at the Public Sales.

Schooladvisor, LLC: Classesandcareers.com; ~collegeatlas.
org; DegreeSearch; Degreesearch.org; Digital Media Solutions
Holdings; Simplyjobs.com; One on One Marketing Holdings, LLC
Sparkroom Holdings, LLC: DMS Digital Agency

Traverse Data, Inc.: Omni Marketing Technologies

UE Authority, Co.: Discount Insurance Quotes; Quotza; ZipQuote
W4 Holding Company, LLC: DMS Performance Ad Market

TRIPLE-CRIMP TECHNOLOGY

BID DEADLINE: SEPT. 26, 2024, 10am PT
The Assignee is Currently
Soliciting Interest for the Assets E
of Flow Master, LLC. Interested ",
Parties Should Contact:
Chuck Klaus at
chuck@ahcservices.group
orcall 949-922-1211

bit.ly/abcflowmaster

Mgr Digital Commerce
Web Dvipmt

Nespresso USA, Inc. seeks a Mgr
Digital Commerce Web Dvipmt in
New York, NY to mng local app for
market initiatives, which will in turn
improve perf of the Nespresso US
eComm responsive sites. Req:
Bach deg or frgn equivt in Info
Tech, Web Dvlpmt or rltd fld + 4yrs
exp in the job offered or working in
the eCommerce platforms.
Employer also accept Mas deg +
2yrs of exp in the same field. Exp
must incl 2yrs of exp in: utilize
content mgmt sys incl app
integration to mng web content &
online shopping exp on e-comm
platforms: Hybris, Shopify, or
Salesforce; Exp in frontend dvipmt
by using HTML, CSS, JavaScript,
TypeScript & ReactJS; Exp in
frameworks & libraries: React or
Vue.js; Mng & lead frontend
dvipmt teams, provide guidance &
mentorship to jr dvipr; Analyze
web perf, user behavior & making
data-driven decisions using tools
incl Google Analytics, Content
Square, Session Cam &GTM;
responsive design principles,
debugging & troubleshooting
frontend issues and conducting
unit testing & TDD using
frameworks: Jest, Mocha, or
Jasmine; accessibility testing
tools, perf profiling tools, and web
speed optimization tech incl the
use of CDNs with Cloudflare or
Akamai. 10% int'l & dom travel.
Telework 2 days/week. $179,982 -
$189,982/yr. Resume to:
nestlejobsgm@us.nestle.com.
Job Code 0047. No calls.

the Confidentiality Agreement, please contact David
Schechtman (“Broker”), at Meridian Investment Sales,
with offices at One Battery Park Plaza, 25th Floor, New
York, New York 1004, (212) 468-5907, dschechtman@
meridiancapital.com.

For questions and inquiries, please contact Broker.
Interested parties who do not comply with the foregoing
and any other requirements of the applicable terms of
sale prior to the deadlines set forth therein will not be
permitted to enter a bid.

ADJOURNED NOTICE OF SALE

PLEASE TAKE NOTICE, that in accordance with
applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s)
of Default under that certain Ownership Interests
Pledge and Security Agreement dated as of October
20, 2022 and effective as of July 1, 2022 (the “Pledge
Agreement” "), executed and delivered by Nancy J. Haber
(the “Pledgor”), and in accordance with it nghts as
holder of the security, Maguire Perry LLC (the “Secured
Party"), by virtue of that certain UCC-1 Filing Statement
made in favor of Secured Party, in accordance with
Article 9 of the Uniform Commercial Code of the State
of New York, Secured Party will offer for sale, at public
auction, (i) all of Pledgor’s right, title, and interest in
and to the followmg 1819 Weeks Ave Realty Corp. (the

“Pledged Entity”), and (ii) certain related rights and
property relating thereto (collectively, (i) and (ii) are
the “Collateral”). Secured Party’s understanding is that
the principal asset of the Pledged Entity is that certain
fee interest in the premise located at 47 Perry Street,
New York, NY 10014 (the “Property”).

Mannion Auctions, LLC (“Mannion”), under the
direction of Matthew D. Mannion (the “Auctioneer”),
will conduct a public sale consisting of the Collateral
(as set forth in Schedule A below), via online bidding,
on October 29, 2024 at 3:30pm, in satisfaction
of an indebtedness in the approximate amount of
$7,009,029.05, including principal, interest on principal,
and reasonable fees and costs, plus default interest
through October 29, 2024, subject to open charges and
all additional costs, fees and disbursements permitted
by law. The Secured Party reserves the rl?ht to credit
bid. Online bidding will be made available via Zoom
Meeting. Meeting link: https://bit.ly/HaberUCC (case
s%r;%iztisve URL). Meeting ID: 898 3372 7242. Passcode:
7 3

One Tap Mobile: +16469313860,,898337272424,,,703
028# US

Dial by your location: +1 646 558 8656 US (New York);
+1 646 931 3860 US.

Bidder Qualification Deadline: Interested parties
who intend to bid on the Collateral must contact
David Schechtman (“Schechtman”), at Meridian
Investment Sales, with offices at One Battery Park
Plaza, 25th Floor, New York, NY 10004, (212) 468 5907,
dschechtman@mendlancapltalcom, to receive the
Terms and Conditions of Sale and bidding instructions
by October 28, 2024 by 4:00 pm. Upon execution of a
standard confidentiality and non-disclosure agreement,
additional documentation and information will be
available. Interested parties who do not contact
Schechtman and qualify prior to the sale will not be
permitted to enter a bid.

SCHEDULE A: PLEDGED ENTITY: PLEDGOR: NANCY
J. HABER, an individual. ISSUER: 1819 WEEKS AVE.
REALTY CORP., a New York corporation. INTERESTS
PLEDGED: 100% ownership interest. The UCC1
was filed on December 8, 2022 with the New York
State Department of State under the Filing No.
#202212080506188 The UCC3 Assignment was filed on
December 20, 2022 under Filing No. 202212208577749.
1 The initial UCC Sale was scheduled for November 9,

Associate Investment Banking
Scotia Capital (USA) Inc. seeks Assoc. Invest-
ment Banking in NY, NY to prepare client
presentations & fin'l modelling. Reg'mnts:
Bachelor’s or foreign equiv in Fin'ce or rel. field
& 2 yrs of exp in job offered or rel. occupation:
utilizing Microsoft Excel to create fin'l models for
pitches & deals; utilizing PowerPoint to create
pitch materials & client materials; utilizing fin'ce
& acctng to anlyz businesses & anlyz valuation;
utilizing exp w/healthcare industry & life sci-
ences to evaluate companies & anlyz strategic
moves in sector. 10% trvl req'd nationally.
FINRA Series 79TO, Series 63, & SIE registra-
tion req'd. Telecommuting &/or work from home
may be permissible pursuant to company poli-
cies. When not telecommuting, must report to
work site. In lieu of Bachelor’s, employer will ac-
cept Master's in above stated fields. Offered
salary is between $177,000 & $225,000/yr. 40
hrsiwk. Please apply directly through
https://www.scotiabank.com/careers by search-
ing for Associate Investment Banking & indicate
job code JLO82724LA.

2023, and thereafter, adjourned to February 5, 2024 and
October 7, 2024.

KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,
Esq., Attorneys for Secured Pa arty, 360 Lexington
AgfnzugedOSmte 1200, New York, New York 10017 (212)
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Mohawkinds MHK 15495 -0.87| Repligen ~“RGEN136.39 -3.61| _o' " oo 2o "0
MolinaHealthcare MOH 353.05 -7.72| RepublicSves RSG 20175 -3.61 TrL:)igtFinI TFC 4188 -0.25
MolsonCoorsA TAPA 57.60 -1.10| ResMed ~ RMD 25088 -0.89) " TWLO 60.10 -0.20
MolsonCoorsBTAP  56.03 0.58 RestanrantBrandsQSR 69.28 -0.65 TylerTech by 579'39 -6l34
monday.com MNDY 258.93 -4.20| Rewity RVTY 12271 -0.09 TysonFoods TSN 6180 -0.05
Mondelez  MDLZ 75.10 -043| RedondResty REXR 5126 003\ Boorfoeds FoE £050 042
MongoDB  MDB 286,80 -3.25| RioTinto  RIO 6292 -027| /2 UDR 4637 -0.60
MonolithicPower MPWR 867.31 -17.92 | Rivian RIVN 1310 0101 " " | UHAL 7343 044
MonsterBey - MNST 51,07 032| Robinhood  HOOD 22.64 04317 "o e s 0os
Moody's MCO 48273 -211| Roblox RBLX 4574 0501 |\ Solutions ULS 4877 -035
MorganStanleyMs = 99.84 -0.25| RocketCos. RKT 2067 0.30) '\ 227 B® 2 e "2
Morningstar MORN 32020 30| Rockwell ~ ROK 26320 112)7 /O UWMC 594 -017
Mosaic MOS 25.65 022 RogersComm BRCI  40.80 -0.10 Uber UBER 72'78 1.26
MotorolaSol MSI 438.91 -4.27 RoivantSciencesROIV  12.05 0.01 Ubiquiti ul 207.16 2'74
Muellerindustries MILI ~ 71.22  0.72 ROk}J ROKU 7467 0.30 UltaBeauty ~ ULTA 397:00 7:71
MurphyUSA  MUSA 527.27 -8.58| ! Rollins ROL - 5140 049) ol UL eas2 -07a
NICE NICE 16275 129| Ropervech - ROP 55183 473 UnionPacific UNP 25355 112
NIO NiO 541 001 gosﬁ;tkocresd 2351. 5232 Si; UnitedAirlines UAL  52.64 1.30
NNNRET NN 855 024 o S0 iier (a0 34| UnitedMicro UMC 845 -0.04
NRG Energy NRG 8132 054| o 0 0 P o 14026 079| UPSB UPS 13065 174
INVR NVR 948557 60.20 Roya\t PharmaRPRX 28.24 -0.02| UnitedRentalsURI 77126 29.30
NXP Semicon NXPI 23257 2,56 Ryansy ity RYAN 6359 086| USBancorp USB 4468 -0.01
Nasdaq NDAQ 72.70 -0.60 Ry P vaAAV 11110 417| USSteel X 3623 -014
Natera NTRA 12721 -246( ™" 06 -154| UnitedTherap UTHR345.02 0.04
NationalGrid NGG 7037 024| A0 SAP 22206 -154) , 96 -11.
NotWoet NWG 9-05 g S&P Global  SPGI 522.38 -5.00 UmtedHealth UNH 577.96-11.18
NetApp NTAP 11904 115 SBA Comm SBAC24500 -009| UnitySoftwareU _ 20.63 0.3
Netbace  NTES 7702 04| SE!InvestmentsSEIC 67.82 034| UnivDisplay OLED20468 126
Notfiix NFLX 706.91 10-41 | SK Telecom SKM 2424 -0.21| UniversalHealthBUHS 232.28 -2.71
) ’ 1SS&C Tech  SSNC 7553 0.02| UnumGroup UNM 56.40 0.15
Neurocrine  NBIX 12231  0.06 . VICI Pro) viCl 3371 -0.33
NewOrientaEduc DU 6125 2.08| 2o SAIA 458.57 3.56 P
NYTimes A NYT 5547 110| Sdlesforce  CRM 25519 -172| Vale VALE 1058 -0.01
. . Samsara 10T 4755 061| ValeroEnergy VLO 13580 2.05
Newmont ~ NEM 5311 -0.02| < o SNY 5691 -042| Vaxcyte PCVX 116.75 251
NewsCorp B NWS 27.65 0.30| oot Therap SRPT 125.60 136| VeevaSystemsVEEV 21480 -2.23
NewsCorp A NWSA 2634 0.5 g\ mherger SLB 4150 110| Ventas VIR 6443 -0.27
NextEraEnergy NEE  84.97 0.33 SchwabC SCHW 63.84 015| Veralto VLTO 108.94 -1.02
Nike NKE 8064 0.84 Golibe Si
! Sea SE 8033 045| VeriSign VRSN 182.86  0.40
NiSource NI~ 3418 -0.20| gooaie STX 102.07 0.63| VeriskAnalytics VRSK 267.02 -2.38
mgl;a xal; ;1;3 ggg Sempra SRE 8395 035| Verizon VZ 4408 -0.92
ura - 22| | Servicelntl  SCI 8056 0.22| VertexPharm VRTX 481.26 -8.17
Nordson ~ NDSN255.18 L8L|| qoriconow NOW 885.83 -6.63| Vertiv VRT 8729 033
NorfolkSouthern NSC  246.24 -0.83 SharkNinja SN 103.47 -0.09| Viatris VTRS 11.82 0.01
NorthernTrustNTRS  90.65  0.90| gy SHEL 68.15 0.09| Viking VIK 3284 0.07
NorthropGrumNOC 520.75 -0.521 | ghoryiniliams SHW 378.00 -1.06| VinFastAuto VFS 386 -0.09
NorwegCrmseNCLH 19.76 -0.09( ghinhanFin SHG 42.64 -0.20|1 Visa V 29156 1.08
Novartis _ NVS 11570 -1.25 Shopify SHOP 7445 087| Vistra VST 9115 1.75
NovoNordisk NVO 132.00 -4.90|  gjmonproperty SPG 16435 -0.55| Vodafone — VOD 10.18 -0.17
I NuHoldings NU 1514 0.25| qimnsonmfg SSD 18451 1381 VornadoRealty VNO  37.60 0.12
Nucor. NUE 142.18 -0.78| gjjuexm SIRI 2327 -0.37| VulcanMatls VMC 24512 225
Nutanix  NTNX 58.05 -L28| gyechersUSA SKX 67.94 0.08 WXY Z
Nutrien ) NTR 46.90 0.32 Skyworks SWKS 96.75 -0.50
nVentElectric NVT  66.56 0.81| gmitha0 AOS 8247 077| \WEC Energy WEC 95.74 -040
NVIDIA NVDA 11559 119\ smithsNephew SNN 3096 -0.55| wex WEX 20280 3.38
XX occ . SM 1970 1U) wecaey  wee 6321 075
SmurfitWestrock SW  47.33 0.60| \ypp WPP 4920 -0.02
OGE Energy OGE 40.82 -0.37| Snap SNAP 942 -0.22||\yaptec  WAB 174.13 3.94
I ONEOK OKE 9466 0.98| Snap-On SNA 280.08 -136| \yaigreensBoots WBA ~ 9.06 0.04
ON Semi ON 7142 1.05| Snowflake — SNOW 111.63 -1.21| \naimart WMT 78.60 -1.96
O'ReillyAuto  ORLY 112792 -2.80| SOQUIMICH SQM 3842 0.25| \yamerBrosA WBD 845 -0.11
OccidentalPetrol OXY  52.06 0.77| SoFiTech  SOFI = 812 0.06| \yamermusic WMG 3024 0.14
Okta OKTA 7421 0.8| Solventum SOV 7233 0.54| yaeComections WCN 18141 -4.10
OldDomFreight ODFL 194.66 2.74| Sony SONY 9055 -256| \yasteMgt WM 20312 -5.20
OldRepublic ORI 3539 -0.08| Southern SO~ 89.65 -0.24| \yaers WAT 32897 0.32
OmegaHealthcare OHI ~ 40.55 -0.25| SoCopper  SCCO 99.18 -029| \atsco WSO 49176 4.43
| Omnicom  OMC 10173 0.4 SouthwestAir LUV 2844 -0.10| \vepctorFin  WBS 4597 079
1 OnHolding ~ ONON 49.25 -0.63| Spotify SPOT 34215 3.32| \yelisFargo  WFC 5451 0.72
Ontolnnovation ONTO 192.05  2.59| SproutsFarmers SEM 10683 0.22| \wglitower ~ WELL 127.46 -1.72
OpenText  OTEX 3178 -0.35| StanleyBackDckSWK 103.00 041| weccomtl  WCC 16763 3.69
Oracle ORCL 167.47 -286| Stantec  STN ' 79.07 -014| " yyeqiphamsycs WST 295.86 -0.92
Orange  ORAN 1207 -0.11| Starbucks = SBUX 9644 0131 yyoipjanceBp WAL 8322 0.87
Orix IX 11831 -413| StateStreet STT 8669 1231 \yesternpigital WDC 65.89 180
OtisWorldwide OTIS  96.09 128| SteelDynamics STLD 11449 3.48 | - yyegiompfigstrm WES 4005 0.26
Ovintiv oW 3093 077| Stellantis  STLA 1510 -009| \veciiake  WLK 14311 191
OwensCorningOC ~ 170.79 302| Steris ~ STE 24168 -2.05| \yoyerhaeuser WY  33.25 0.74
PDD 9333 11g|l StifelFinancial SF ~89.59 0.82) ypeaonprechis WM 6170 -0.54
PGSE PCG 198 -015| STMicroelec STM 2822 040) \yjjjams — wMB 4553 0.09
PNCFinl  PNC 18149 057| Stvker  SYK 36395 8011 yyyamesonoma wWsm 14722 2.20
POSCO  PKX 6952 -010| SumitomoMitsSMFG 1247 -0.45| \yijstowers WTW 292.94 -103
PPGInd  PPG 127.46 0.12| SummitTherap SWMT 26.22 -326| \yingsiop — WING 41666 7.6
PPL PPL 3240 -0.28| SunComms SUI 14474 -117) \yiprq WIT 650 -0.08
PTC PTC 17570 194|! SunkifeFinancial SLE 5641 -0.LL1 vyivcom — wix 16015 356
Paccar PCAR 97.99 2.29| SuncorEnergySU — 37.25 0.53| iy icideEnergy WDS 16.36 -0.09
PackagingCpAmPKG 21320 -139| Sunoco  SUN - 54.23 -0.36| \yooqnarg — WWD 165.09 1.95
I PalantirTech PLTR 3645 014| SuperMicoCompSMCI439.38 972\ \yooifini  WF 3572 -0.01
PaloAltoNtwks PANW 337.93 -g.18| Suzano  SUZ - 9.70 0.08| \yoiday DAY 248.12 -109
PanAmerSilver PAAS 20.89 -0.34 SynchronyFinl SYF  49.19  1.86 WynnResorts WYNN 80.00 1.05
| ParkerHannifinPH 605,17 839 Synopsys — SNPS502.25 3.68| yp XP 1962 0.16
Parsons  PSN 9810 034| S¥SC© SYY_ 7778 066 xpo XPO 11081 145
Paychex ~ PAYX 13493 -0.26 XcelEnergy  XEL 6450 -0.06
PaycomSoftware PAYC 169.04 -0.05 XPeng XPEV 9.05 0.13
Paylocity PCTY 161.31 428| TCEnergy TRP 4638 -0.36| Xylem XYL 13314 035
PayPal PYPL 7177 0.70| TD Synnex SNX 11616 206| YPF YPF 2365 -0.22
Pearson PSO 13.60 -0.37| TE Connectivity TEL 147.78 1.90| Yum!Brands YUM 13235 -2.21
PembinaPipeline PBA  40.66 -0.07| Telus TU 16.86 -0.09| YumChina YUMC 3490 0.37
PenskeAuto PAG 157.61 1.50( TFI Intl TFIl 148.09 3.35| ZTO Express ZTO 2234 0.22
I Pentair PNR 9391 0.96| TIM TIMB 1694 0.04| ZebraTech  ZBRA 35452 10.73
PepsiCo  PEP 17687 -0.34| TIX TX 11784 -L77[1ZilowC  Z 6281 0.2
PerformanceFood PFGC  75.87 0.58 | I TKO TKO 121.03 3.77|i Zillow A <} 60.88 0.25
PermianRscs PR 13.88 0.24| T-MobileUS TMUS 202.70 -3.15| ZimmerBiometZBH 106.24 -1.19
PetroleoBrasil PBR  14.74 -0.04|1 TPG TPG 5746 0.28| Zoetis ZTS 19571 146
PetroleoBrasilAPBRA 13.47 -0.03| TRowePrice TROW 107.92 2.06| ZoomVideo ZM  68.11 0.49
Pfizer PFE  29.83 -0.24| TaiwanSemi TSM 167.35 -173| Zscaler 25 17032 -146
Dividend Changes
Amount Payable/
Company Symbol Yld% New/Old  Frq Record
Increased
Microsoft MSFT 0.7 83/75 Q Decl12 /Nov21
Reduced
Ready Capital RC 125 25/30 Q Oct31/Sep30
Stocks
Vertical Aerospace EVTL 110 /Sep23
Foreign
BanColombia ADR cB 35 .84557 Q Octll/Sep27
COPEL ADR ELP 16 07046 Dec09/0ct02
COPELADR ELPC 16 06407 Dec09 /Oct02
Credicorp BAP 38 29084 A Oct18/Sep23
Imperial Petroleumn Pfd A IMPPP 85 54688 Q Sep30/Sep25

Note: Dividendyieldsas of 3:30 p.m.ET

spin-off.

Sources: FactSet; Dow Jones Market Data
KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
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Contract Open Contract Open Contract Open
FUtures ContraCts Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest Open _ High hilo Low  Settle Chg interest
Metal & Petroleum Futures Rough Rice (CBT)-2,000 cwt; $ per cwt. 30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg. Dec 11174 11186 11150 11163 .0001 659,766
Nov 1525 1537 1512 1535 04 8142  Sept  94.8300 948325 948225 94.8275 296,141
Open  High hilo  Low ettle g interes Wheat (CBT)-5,000 bu; cents per bu. Three-Month SOFR (CME)-$1,000,000; 100 - daily avg. e ; ;
Copper-High (CMx)-25,0001bs; $ per b Dec 57850 58425 57125 57575 -275 210355  Jume 946275 946300 946275 946275 -.00251138396  MiniDJIndustrial Average (CBT)-$5xindex
Sept 42240  4.2330 41935 42135 0.0005 2,006 March’25  598.00  603.25 59125 59550 -2.00 80,154 Sept 95.1800 95.1900 951550 951700 .0025 1,371,710 Sept 41656 41872 A 41502 41639 -21 41,576
Dec 42660 43045 42530 42730 -0.0005 121527 Wheat (KC)-5000 b cents perbu Dec 42041 42270 A 41893 42037 -20 57,113
EOItd(CM)z(géllogotmgs%Zi;gge;troyfszis 00 2564.30 -16.10 0 S Ao R Currency Futures 2" "t“S&Psssaggs(cng;)?;ooXinde;w00 5639.00  1.00 1,023,505
ep! : : ! 30 -l6. March25  594.75  600.00 58950  593.00 -50 45935 ep! : : : : 00 1,023,
Oct 258630 2590.00 2564.10 2568.90 -16.30 41,150 Cattle-Feeder (CME)-50,000 Ibs; cents per b. Japanese Yen (CME)-¥12,500,000; $ per 100¥ Dec 5694.25 5737.00 5677.75 5700.25  1.00 1,389,650
Nov 259820 260200 257740 258080 -1650 340 s 4000 243775 241575 243300 2000 3058 O 7136 7153 J047. 7079 ~00% 852 Mini S&P Midcap 400 (CME)-$100 x index
Dec 2609.80 2613.70 2587.30 259240 -16.50 441,699 Dec 7200 7214 7105 7138 -.0057 198,775 S 3057.40 3093.60 305130 3073.60 1570 7,890
: Nov 235.950 238.400 235475 238300 2725 16256  carodion B o CMEYCADI00.000 6 ber CAD ept ;
Feb_25 2631.80 2635.50 2609.20 2614.20 -16.60 26,884 Cattle-Live (CME)-40,000bs; cents per b. anadian ar ( )- ,000; $ per Dec 3083.70 3123.50 3079.10 3103.60 17.10 27,821
April 264940 265240 262840 263180 -1630 19199 ot 177600 179225  177.000 178800 1575 53,701  cPt 73607364 734573590001 48619 MiniNasdaq100 (CME)-$20xindex
Palladium (NYM)-50 troy oz;$ per troy oz. Dec  178.650 180500 178250 179.850 1500 112667  D€S. 7380 7382 73621375 - 205549 gent 1942650 1961550 1934100 19439.25 625 136462
Sept  1016.00 1038.00 1016.00 110470  20.30 6 g . British Pound (CME)-£62,500; $ per £
Hogs-Lean (CME)-40,000 Ibs; cents per Ib. Dec  19655.00 1985025  19574.50 19675.75 10.50 128,814
Dec 1085.00 112600 A  1080.00 110220 20.00 18,812 Oct 13201 13230 13148 13168 -0040 611  puiplcoiis P
. Oct 80.200  82.075 80.200 81775 1850 52,675 ini Russell 2000 (CME)-$50 x index
Platinum (NYM)-50 troy oz; $ per troy oz. Dec 13220 1.3232 13149 13169 -.0041 211,479
Dec 72325 73.900 72300 73700 1525 106,400 - ; Sept  2190.70 223380 2185.90 2208.80 1650 199,361
Sept  994.80  994.80 99000 98280  -5.10 1 Lumber (CME)-27500bd. ft, $ per 1000 bd. ft. Swiss Franc (CME)-CHF 125,000, per CHF Dec 221170 225640 220740 223070 1670 300,662
Oct 989.40  995.50 981.00 98280 -5.40 43437 ' Lo Pery g Dec 11960 11984 11917 11942 -.0008 56965 ; : : ; : '
¢ ) Nov 510.00  519.50 50750 51700 750 7,548 ; March25 2245.00 2249.50 223050 2247.90  17.00 32
Silver (CMX)-5,000 troy 0z; $ pertroy oz. ! March25 12070 1.2089 12028 12051 -0007 209 ret ‘
Jan'25 52550 53350 52500 53200 650 688 " : Mini Russell 1000 (CME)-$50 xindex
Sept 30690  30.700 30685  30.619 -0152 110 ; Australian Dollar (CME)-AUD 100,000; $ per AUD
) Milk (CME)-200,000 Ibs, cents per Ib. Sept  3067.80 3097.60 3067.30 307740 .70 1525
Dec 31075 31350 30860 30979 -0156 121897 oo 2o e a s w21 o5 3ss Ot 6755 6772 6745 6763 0018 486
Crude Oil, Light Sweet (NYM)-1,000 bbls; § per bbl. oo e e e e i Dec 6760 6777 6750 6768 0016 171,886 Befs b “312|5"a° 313050 310020 311080 110 5218
oct 7050 7192 6961 7119 110 132538 egooo e ie o e tons: S perton . : ' Mexican Peso (CME)-MXN 500,000;$ per MXN -S. Dollar Index (CE-US)-$1,000 x index
Nov 6935 70.65 6851 699 094 323438 - e 05180 05206 05140 05210 00043 23 Dec 10038 100.69 10024 10057 .13 23819
Dec 6853 69.80 6781 6907 088 201350 & LTB T Yoz om0 uress  Dec 05129 05166 05082 05157 00042 126882 ~ March25 10020 100.20 10020 10035 13 3%
Jan'25  68.09  69.29 6738 6870 0.6 151,086 Cgrfcfee (ICE-US).37500 Ibs:cents per " / Euro (CME)-€125,000; $ per €
June 6714 68.24 6660 6776 076 147120 ¢ P00 DS, centsper b Oct 11137 11159 11124 11136 0002 2,948 Source: FactSet
Dec 6 6131 6588 6687 066 138272 ept 26420 26505 A 26420 26500 595 54
NY Harbor ULSD (NYM)-42,000 g4l per gal. Dec 258.80  267.05 255.05 26450  5.95 100,689
Oct 21037 2.1540 20815 21367 0399 83,195 gutgar-WoI;dlgcs-t;g)ilglz,ooo|bsi;;%n6tsper1\t;.98 = 3 | Bonds |
Nov 21169 21633 20057 21497 0382 102,968 C - : - g : y ONAS | wsj.com/market-data/bonds/benchmarks
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal. March’25  19.61 i 20.49 19.48 20.37 .78 331,877
Oct 19773 2.0055 19589 2.0019 0337 79,025 Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. .
Nov 19480 19798 19333 19754 0339 108143  Nov 3590 3650 s 3650 105 1216 | Tracking Bond Benchmarks
Natural Gas (NYM)-10,000 MMBtu; § per MMBtu. March25 ~ 36.60 3680 3660 3680 .54 2348 ) ) o .
Oct 2391 2436 2307 2324 -049 139,008  COtton (ICE-US)-50,000 Ibs;cents per Ib. Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
Nov 2645 2.691 2603 2613 -02 288736  Oct 7116 7116 7042 7081 -94 79| highs and lows for different types of bonds
Dec 3071 3111 3041 3.050 -.017 134209 gec J _72»8(5ICE Jéﬁgfsooowb 7151 Igz-lﬁ ~66 140,491 Total Total
Jan'25 3338 3380 3316 3327 -.012 178,605 range Juice (ICE-US)-15, s, cents per Ib.
/ i — YTD total —vi —
March 2923 2.954 2899 2915 -001 142478 Novl 48455 49200 48455 48570 405 7384 rflt)us? :(eIErElo(t‘zl) Index Lates\{lell_%\(/‘;é ! High rstf;]sren retumo(‘yao) Index Lates\?elgf:f)High
April 2.793 2.828 2779 2.798 006 84,582 Jan'25 471.25  478.25 471.25  472.85 3.60 1,411

Agriculture Futures

Corn (CBT)-5,000 bu;; cents per bu.

Dec 410.00  413.00 40850 41250 175 790,622
March25  429.00  431.00 427.00 43075 150 268,726
Oats (CBT)-5,000 bu; cents per bu.

Dec 355.75  362.50 34825 35125 -12.00 3,030
March'25  357.25  362.00 347.50  352.00 -10.00 333
Soybeans (CBT)-5,000 bu; cents per bu.

Nov 1003.75 1011.00 1002.00 1006.00 150 408,435
Jan'25  1021.50 1029.75 1021.00 102475 125 136,659
Soybean Meal (CBT)-100 tons; $ per ton.

Oct 31930 320.50 31640 31800 -2.10 64,837
Dec 32320 324.60 32020 32150 -230 229,021
Soybean Oil (CBT)-60,000 Ibs; cents per Ib.

Oct 3975  40.80 3975 4055 .80 60,793
Dec 3911 40.10 3900  39.88 .77 252,827

Interest Rate Futures

Ultra Treasury Bonds (CBT) - $100,000; pts 32nds 0f 100%

Sept 137-050 137-270 136-150 136-230 -13.0 13,696
Dec 137-230 138-140 136-310 137-070  -12.0 1,708,870
Treasury Bonds (CBT)-$100,000; pts 32nds of 100%
Sept 127-080 127-170 126-230  126-270

Dec 127-080 127-220 126-220  126-280

Treasury Notes (CBT)-$100,000; pts 32nds of 100%

-6.0 1,829
-10.0 1,749,126

Sept 115-060 115-070 114-265 114295 -50 2,613
Dec 115-180 115-215 115-080 115-120  -6.0 4,889,492
5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%

Sept 110-020 110-082 109-315 110-037  -4.7 190
Dec 110-230 110-250 110-152 110-185  -4.7 6,440,537
2Yr. Treasury Notes (CBT)-$200,000; pts 32nds 0f 100%

Sept 104-010 104-029 103-296 103-316  -3.2 206
Dec 104-142  104-150 104-100 104-116  -2.9 4,328,657

CaSh PriceS | wsj.com/market-data/commodities

Tuesday, September 17,2024

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate
from the futures price on an exchange, which reflects what the commodity might be worth in future months.

Tuesday Tuesday Tuesday

m Copper,Comex spot 42135 Wheat,No.2 soft red,St.Louis-u 47075

Iron Ore, 62% Fe CFR China-s “91.0 Wheat - Hard - KC (USDA) $ perbu-u  5.6000
Coal,CAplc,12500Btu,1.2S02-rw 79.700 Steel, HRCUSA, FOB Midwest Mill-s ~ #700.0 Wheat,No.1soft white,Portld,OR-u  5.7750
Coal,PwdrRvrBsn,8800Btu,0.8502-rw  13.950 Battery/EV metals “
m BMILithium Carbonate, EXW Ching,=99.2%vw 10150

BMILithium Hydroxide, EXW China, =565%vw 9875 Beef,carcass equiv.index
Gold, per troy oz BMI Cobalt sulphate, EXW China, >205%vw 3913 choice1-3,600-900 Ibs.-u 282.74
Engelhard industrial 2577.00 BMINickel Sulphate, EXW China, >22%-v,m 3807 select 1-3,600-900 Ibs.-u 269.15
Handy & Harman base 257455 BMIFlake Graphite, FOBChing, 100 Mesh 94-95%-ym 460 Broilers, National compwtd.avg-uw 12729
Handy & Harman fabricated 2857.75 Butter,AA Chicago-d 3.0850
LBMA Gold Price AM #2587.45 Fibers and Textiles Cheddar cheese,bbl,Chicago-d 25650
LBMA Gold Price PM #2584.00 Burlap,10-0z,40-inch NY yd-nw na. Cheddar cheese,blk,Chicago-d 221.75
Krugerrand,wholesale-e 2674.26 Cotton,11/16 std Iw-mdMphs-u 0.6566 Milk,Nonfat dry,Chicago Ib.-d 139.25
Maple Leaf-e 2699.97 Cotlook A’ Index-t %81.45 Coffee,Brazilian,Comp-y 2.6162
American Eagle-e 2699.97 Hides,hvy native steers piece fob-u na. Coffee,Colombian, NY-y 2.8228
Mexican peso-e 3108.34 Wool,64s,staple Terr del-uw na. Eggs,large white,Chicago-u 2.9050
Austria crown-e 2523.49 N Flour,hard winter KC-p 15.95
Austria phil-e 2699.97 Grains and Feeds Hams,17-20 Ibs,Mid-US fob-u na.
Silver, troy oz. Bran,wheat middlings, KC-uw 88  Hogs,lowa-So.Minnesota-u 82.13
Engelhard industrial 30.9500  Corn,No.2yellow,Cent IL-bpu 37400  Porkbellies12-141b MidUS-u 14614
Handy & Harman base 30.7250 Corn gluten feed, Midwest-u,w 107.7 Pork loins,13-19 Ib MidUS-u 1.2690
Handy & Harman fabricated 38.4060 Corn gluten meal, Midwest-u,w 423.1 Steers, Tex.-Okla. Choice-u na.
LBMA spot price *£23.4300 Cottonseed meal-uw na. Steers,feeder,Okla. City-uw 270.75
(US.$equivalent) %30.9100 Hominy feed,Cent IL-u,w 110 H
Coins,wholesale $1,000 face-a 23306 Meat-bonemeal,50% pro Mnpls-uw 328 Fatsand Olls
Other metals Oats,No.2 milling Mnpls-u 40125  Degummed cornoil crude wtd.avg-uw n.a.
LBMA Platinum Price PM “989.0 Rice, Long Grain Milled, No. 2 AR-uw na. Grease,choice white,Chicago-h 0.4500
LBMA Palladium Price PM *1068.0 Sorghum,(Milo) No.2 Gulf-u na. Lard,Chicago-u na.
Platinum,Engelhard industrial 987.0 SoybeanMeal,Cent ILrailton48%-uw  342.20 Soybean oil,crude;Cent! IL-u,w 0.4183
Palladium,Engelhard industrial 1098.0 Soybeans,No.1yllw IL-bp,u 9.5200 Tallow,bleach;Chicago-h 0.4725
Aluminum, LME, $ per metricton ~ *2505.0 Wheat,Spring14%-pro Mnpls-u 8.5100 Tallow,edible,Chicago-u na.

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 9/16

Source: Dow Jones Market Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

September 17,2024

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below area
guide to general levels but don’t always represent actual transactions.

Week  —52-WEEK— Week — —52-WEEK—
Latest ago High  Low Latest ago High  Low
Aug.ind Chg From (%
e e 0s  Brtain 500 500 525 500 IBweeks 4750 4895 5345 4750
: Australia 435 435 435 410 26weeks 4410  4.530 5340 4.410
US consumer priceindex Overnight repurchase Other short-termrates
Allitems 314.796 0.08 2.5 US. 541 538 543 525
Core 320.017 0.25 32 Week  —52-Week—
- U.S.government rates Latest ago high low
International rates
Discount Call money
Week  —52-Week— 550 550 550 550 7.25 7.25 7.25 7.25
Latest  ago High Low
] Federal funds Commercial paper (AA financial)
Prime rates Effectiverate 53300  na. 53500 53300 90days na. 499 553 4.99
us. 850 850 850 850 High 55500 n.a. 5.6500 5.3400 . o
Canada 645 670 720 645 Low 53000 n.a. 53300 53000 SecuredOvernightFinancing Rate
Japan 1.625 1.625 1625 1475 Bid 53200 n.a. 53300 53100 5.38 534 540 530
Policy Rates Offer 53300 n.a. 53600 5.3300 Value  —52-Week -
Ewozone ~ 425 425 450 425 Treasurybillauction otest_Traded_High__Low
Switzerland 175 175 225 175 4weeks 4.965 5.080 5.325 4.965 DTCC GCF Repo Index
Treasury 5.421 66.466 5.504 5.142
Notes on data: MBS 5476  69.530 5.689 5.329

U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks,
and s effective July 27,2023. Other prime rates aren't directly comparable; lending practices vary
widely by location; Discount rate is effective July 27, 2023. Secured Overnight Financing Rate is as

Weekly survey

of September 16,2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s weighted Latest Weekago Yearago
average for overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars. Federal-
funds rates are Tullett Prebon rates as of 5:30 p.m.ET. Freddie Mac
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet; 30-year fixed 6.20 635 7.8
Tullett Prebon Information, Ltd. 15-year fixed 5.27 5.47 6.51
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs
‘ Largest 100 exchange-traded funds. Preliminary close data as of 4:30 pm. ET ETF Symbol C'I,o"?‘l::g ‘(:;3 Y(;/I;?
Tuesday, September 17, 2024 Closing Chg YTD | SPDRS&PDiv SDY 14105 -0.13 129
Closing Chg YTD ETF Symbol Price (%) (%) TechSeIecthctor XLK 21917 =020 13.9
ETF Symbol Price (%) (%) | iShRussMC IWR 8694 030 118 \\;::;ESCQ\Z ||con ‘S,':: i;z;z g'gz izi
CnsmrDiscSel XLY 19313 051 8.0 | iShRuss1000 IWB 30864 0.07 17.7 VangdExtMkt VXF 179:28 0:52 9:0
DimenUSCoreEq2 DFAC 3361 034 15.0 iShRuss1000Grw IWF 366.02 011 20.7 VangdDivApp VIG 19642 -020 153
EnSelSectorSPDR XLE 8774 135 47 iShRuss1000Val IWD 187.64 0.01 135 VangdFTSEAWXUS ~ VEU 6107 -039 88
FinSelSectorSPDR ~ XLF 4533 053 20.6 | iShRuss2000 IWM 21941 083 93 VangdFTSEDevMk  VEA 5176 -048 81
HealthCrSelSect XLV 15562 -1.03 14.1 | iShS&P500Grw W 9314 008 240 |\ iETSEEM VWO 4468 011 87
IndSelSectorSPDR ~~ XLI 13196 055 158 | iShS&P500Value IVE 19573 -0.05 126 |\ FTSEEwrope  VGK 7000 037 86
InvscNasd100 QQQM 19490 0.06 15.6 iShSelectDiv DVY 13493 0.01 151 VangdGrowth VUG 374'30 0'02 20'4
InvscQQQI QQQ 47349 0.05 15.6 iSh7-10YTreaBd IEF 98.96 -0.18 27 § g :
InVSCS&PSO0EW RSP 17654 015 119 | iShShortTreaBd SHV 11042 001 03 | VanodHithr VHT 285.36 -0.87 138
iShBitcoin BIT 3410 340 .. | iShTIPSBond TP 11078 -0.04 31 | VangdHiDiv VYmM 127.04 007 138
iShCoreDivGrowth ~ DGRO 6215 =-006 155 | iSh20+YTreaBd TLT 10084 -0.48 20 | VangdinfoTech VGT 56561 -0.05 169
iShCoreMSCIEAFE ~ IEFA 7617 -0.60 83 | iShUSTech YW 14611 005 190 | VangdintermBd BIV 7873 -0.14 31
iShCoreMSCIEM  IEMG 5413 004 70 | iShUSTreasuryBd ~ GOVT 2361 -07 25 | VangdintrCorpBd — VCIT 8399 -0.04 33
iShCoreMSCITotint  IXUS 7014 -034 8.0 | iShO-3MTreaBd SGOV 10054 .. 03 | VengdintermTrea  VGIT 6071 -0.15 23
iShCoreS&P500 IW 56620 004 185 | JPMEqPrem JEPI 5001 -007 7.3 | VangdlC VW 25835 002 184
iShCoreS&PMC UH 6153 051 110 | JPMUItShincm JPST 5065 002 08 | VangdMegaGrwth — MGK 31395 006 210
iShCoreS&P SC DR 11571 078 69 | PacerUSCashCows COWZ 57.08 067 98 | VangdMC Vo 25938 026 115
iShCoreS&PTotUS  ITOT 12339 010 17.3 | ProShUItPrQQQ TQQQ 6649 006 311 | VangdMBS VMBS 47.45 -021 24
iShCoreS&PUSGrw  IUSG 12834 014 233 | SPDRBbgl:3MTB  BIL 9165 001 03 | VangdRealEst VNQ 9828 -0.70 112
iShCoreS&PUSVal ~ IUSV 9478 003 124 | SPDRDJIATr DIA 41726 -0.03 107 | VangdRussl000Grw VONG 9420 011 20.7
iShCoreTotUSDBd ~ IUSB  47.36 -013 2.8 | SPDRGold GLD 237.34 -0.55 242 | VangdS&PS00ETF VOO 51759 005 185
iShCoreUSAggBd AGG 101.88 -0.0 26 | SPDRPtfDevxUS SPDW 3671 -0.51 7.9 | VangdSTBond BSV 7875 -0.08 22
{ShEdgeMSCIMinUSA USMV 9129 -0.58 17.0 | SPDRS&P500Value SPYV 5246 -0.06 125 | VangdSTCpBd VCSH 7938 - 26
iShEdgeMSCIUSAQual QUAL 177.14 -0.01 204 | SPDRPtfS&P500 SPLG 6623 008 185 | VangdShortTrea VGSH 59.02 -0.05 12
iShGoldTr IAU 4853 -0.49 243 | SPDRS&P500Growth SPYG 80.65 0.05 24.0 | VangdSC VB 23365 059 95
iShiBoxx$IGCpBd LQD 11372 0.01 28 | SPDRS&PS500 SPY 56307 0.04 185 | VangdTaxExemptBd VTEB 5111 012 01
iShMBS MBB 9661 -0.05 27 | SchwablntEquity SCHF 4022 -057 88 | VangdTotalBd BND 7554 -013 27
iShMSCIACWI ACWI 11649 -0.10 145 | SchwabUSBrdMkt  SCHB 6527 008 17.2 | VangdTotintiBd BNDX 5029 -0.12 19
iShMSCI EAFE EFA 8173 -056 85 | SchwabUSDiv SCHD 8409 -0.07 105 | VangdTotintiStk VXUS 6279 -032 83
iShNatiMuniBd MUB 10858 -0.05 0.2 | SchwabUSLC SCHX 6660 006 181 | VangdTotalStk VTl 27805 010 172
iSh1-5Y1GCpBd IGSB 5263 -0.06 26 | SchwabUSLCGrw  SCHG 10140 0.02 222 | VangdTotWrldStk ~ VT 117.02 -0.06 13.7
iSh1-3YTreaBd SHY 8314 -0.07 13 | SPDRS&PMdCpTr MDY 56215 052 10.8 | VangdValue VIV 17272 -0.04 155

Broad Market Bloomberg Fixed Income Indices

Mortgage-Backed Bloomberg Fixed Income Indices

L9 | 151 US Aggregate 4130 4100 5740 214889 | 52 Mortgage-Backed 4390 4340 6.050
U.S. Corporate Indexes Bloomberg Fixed Income Indices 2108.02 [ 4,5 Ginnie Mae (GNMA) 4500 4.460 6.020
330761 [ 5.8 US.Corporate 4,660 4.640 6.430 126930 [ 5.4 Fanniemae (FNMA) 4360 4310 6.050
317240 [ 5.8 Intermediate 4430 4410 6350 195210 [ 5.5 Freddie Mac (FHLMC) 4.180 4.150 6.190
446491 [ 5.7 Longterm 5,080 5.070 6.600  600.23 [ 2.0  MuniMaster 3.103 3.038 4311
636.56 [ 5.1 Double-A-rated 4,280 4.260 5760 42365 [12  7-12year 2879 2721 4.097
897.75 [ 6.1 Triple-B-rated 4870 4850 6.700  486.16 [ 22 12-22year 3513 3388 4.742
High Yield Bonds ICE BofA 46445 | 34 22-plusyear 3995 3.989 5.274
565.21 [ High Yield Constrained 7.114 7.114 9560  Global Government J.P. Morgan®

569.74 [ Triple-C-rated 12163 12163 15455 55850 [ 2.7 Global Government 3,030 2.950 3.810
376261 | High Yield 100 6335 6335 9101 83350 | 39 Canada 2940 2910 4260
49143 [ Global High Yield Constrained 6992 6.992 9.440 36290 1.8 EMUs 2860 2.669 3.790
366.94 [ 6.0 EuropeHigh Yield Constrained 6,005 6.005 8.022  661.48 0.2 France 2.940 2.540 3.630
U.S Agency Bloomberg Fixed Income Indices 472.08 [ 0.9 Germany 2.230 2.020 3.030
186471 | 45 USAgency 4020 399 539 27470 -15]] Japan 1300 0.960 1490
164484 [ 4.2 10-20years 4,000 3970 5370 51391 [0.9 Netherlands 2490 2.260 3.320
3699.35 [ 20-plus years 4270 4240 5740  824.23 [15 Uk 4,050 3.790 4.880
288372 [ 5.6 Yankee 4400 4380 6110 n.a. n.a. Emerging Markets “  p.a. 7.205 8.842

“Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“ EMBI Global Index

"Inlocal currency & Euro-zone bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)0 1 2 4 5 6 Previous Monthago  Yearago Latest Prev Yearago
3.750 US. 2 3590 A (] 3.554 4.064 5.030
3.875 10 3.641 A ° 3.622 3.891 4.321
4.250 Australia 2 3.567 A ° 3.543 3705 3.868 -3.2| -1.9  -116.9
3.750 10 3.841 A ¢ 3.820 3.939 4117 H195 19.7 -21.4
2.500 France 2 2439 A ° 2.390  2.680 3.492 -114 -117.1 -154.5
3.000 10 2.863 A L 2.833 2990 3218  -783M -79.0 -1114
2.700 Germany 2 2235 A ® 2187 2443 3.217 [-136) -1374  -182.0
2.600 10 2148 A 2124 2251 2.680 ETTR -149.9  -165.2
3.100 ltaly 2 2.673 A o 2.647  3.667 3874 92,600 914 -116.3
3.850 10 3.428 A L] 3403  3.645 4.452 -21.81 -22.0 121
0400  Japan2 0383V |e 0390 0355 0.033 EE 3172 -500.4
1.100 10 0830V | ¢ 0.846  0.875 0.710 EFrimas -277.7  -362.1
2.800 Spain 2 2.520 A ° 2480 2733 3.568 -107.910 -108.2  -146.9
3.450 10 2943 A L 2923  3.087 3.740 703 -70.1  -59.2
4.125 UK 2 3834 A L 3.793  3.676 4.777 B35 23.2 -26.0
4.250 10 3.774 A B 3.763  3.931 4.362 1238 14.0 3.0
Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close
Corporate Debt

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread", in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Jackson National Life Insurance 8.150 534 March15,'27 187 -21 n.a.
American Honda Finance 4.400 3.93 Oct.5,'26 34 -19 53
Georgia-Pacific 7.250 4.12 Junel,’28 69 -17 n.a.
Intesa Sanpaolo 3.875 448  July14,27 103 -15 118
Lloyds Banking 4375 435  March22,'28 92 -9 92
Bank of Nova Scotia BNS 5.450 4.22 Aug.1,29 78 -8 90
Hasbro HAS 6.350 551 March15,’40 150 -8 n.a.
International Business Machines IBM 4.000 4.87 June 20,42 87 -7 n.a.
..And spreads that widened the most
Nordea Bank Abp 5375 420  Sept.22,'27 74 10 n.a.
Westpac Banking 4.043 3.81  Aug.26,'27 35 10 35
Banco Santander 6.921 5.55 Aug.8,'33 191 9 175
Banque Federative du Credit Mutuel 4.753 417 July 13,27 72 8 n.a.
CVS Health cvs 6.250 433 Junel,’27 87 8 n.a.
PACCAR Financial 4.450 3.80 Aug. 6,27 34 8 na.
UBS AG New York 5.000 410 July9,'27 64 8 67
Alabama Power 5.500 516 March15,'41 113 7 n.a.
High-yield issues with the biggest price increases...

Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Hughes Satellite Systems 6.625 26.06 Aug.1,26 72.563 3.56 63.500
Ziff Davis z 3.625 513  March1,'28 95.268 0.80 n.a.
Transocean RIG 6.800 8.85 March15,'38 84.030 073 80.670
Werner Finco 14500 1375 Oct.15,28  102.250 0.50 na.
Occidental Petroleum OoXY 6.450 532  Sept.15,36  109.886 044 109381
Optics Bidco* 7.200 6.50 July18,36  105.678 043 105.298
TevaPharmaceutical Finance Netherlands Il ... 3.150 5.17 Oct. 1,26 96.155 0.41 95.750
Telecom Italia Capital 7.721 6.93 June4,’38  106.900 039 106.400
..And with the biggest price decreases
Bombardier 7.450 6.16 May1,34  109.250  -0.76 n.a.
Occidental Petroleum oxyY 6.200 566 March15,’40 105509 051  105.262
Bausch Health 11000  13.04  Sept.30,'28 93750 050 91250
DISHDBS 5125 1778 Junel,’29 60750 025 53750
Rakuten 9.750 771 April15,29 107750 014 107300
ADT Security 4.875 5.55 July15,32 95774 010 95300
Telecom Italia Capital 6.375 6.09  Nov.15'33  102.000  -0.07 n.a.
Qwest 7.250 7.28  Sept.15,'25 99.969  -0.03 99560

Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.

Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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Stocks Pare Early Gains as Bets
On a Large Fed Rate Cut Persist

Stock indexes wobbled on
the first day of the Federal

Reserve’s pivotal policy meet- 1.0%
ing, while traders kept lifting
the estimated chances of asu- 8

persize interest-rate cut.
Derivatives markets sug-

Index performance on Tuesday

H Nasdaq Composite
S&P 500

gest the probability of a half- 06

— percentage-

TUESDAY’S  point cut is g4

MARKETS about 2-in-3,

according to

CME Group’s FedWatch tool. 02

That is up a touch from Mon-

day. 0
The Fed will announce its

decision on Wednesday. The

central bank is aiming to pre- -0.2

serve a solid job market now

that inflation has cooled, and _, , Five-minute intervals

the considerations are finely
balanced.

Stocks were little changed
after giving up early gains.
The Dow Jones Industrial Av-
erage and the S&P 500 moved
less than 0.1% on the day. The
Dow fell 0.04% while the S&P
rose 0.03%. The Nasdaq Com-
posite edged up 0.2%.

Stocks have rallied to trade

1 I

1
10am. 11 noon

Source: FactSet

around record highs ahead of
the meeting, with some inves-
tors giddy at the prospect of
lower rates and a still-growing
economy.

But with bond traders bet-
ting on steep, recession-level

M Dow Jones Industrial Average

cuts next year, all eyes will be
on Fed Chair Jerome Powell’s
commentary on the economy
during his news conference on
Wednesday.

“The key risk will be con-

vincing market participants

that they are not behind the
curve, but rather balancing
risks appropriately,” said Josh
Hirt, U.S. senior economist at
Vanguard Group.

Meanwhile, new data
showed retail sales rose 0.1%
in August, slightly ahead of
expectations. Excluding autos,
sales rose at the same
monthly rate, marginally lag-
ging behind forecasts.

Elsewhere:

@ Benchmark Treasury yields
ticked up to 3.641%, after set-
tling Monday at 3.622%, the

lowest level since June 2023.

# International markets were
broadly higher. Retail and
bank stocks led the way in
Europe.

@ Japanese indexes fell, re-
flecting recent gains in the
yen, as the stock market re-
opened after a public holiday.
—Jack Pitcher
and Joe Wallace

STOCK SPOTLIGHT

Intel

The company said it would
cut more costs and further
separate its chip-making and
design operations. Intel also

struck a multibillion-dollar
deal with Amazon’s cloud-

computing arm. The stock

increased 2.7%.

Microsoft
The company raised its
dividend and authorized a
stock buyback of up to $60
billion. Shares rose 0.9%.

Universal Music
The record label said it
expects high earnings and
revenue growth for the next
four years. Shares closed 1%
lower in Amsterdam after a
volatile session.

Meta Platforms
The Facebook parent struck a
new long-term agreement
with Ray-Ban maker
EssilorLuxottica, deepening a

Snaitech from Playtech, in a

deal valued at roughly $2.6

billion. Flutter stock rose 2.8%
while Playtech shares
decreased 5.2% in London.

Moderna

Shares rose 4.1% after cost-

cutting plans pushed the
stock down last week. The
vaccine maker was the S&P
500’s best performer.

WEDNESDAY'S EVENTS:
Data on housing starts and
building permits are due at

8:30 am. ET.

The Federal Reserve’s rate
decision is due at 2 p.m.

EXPECTED EARNINGS:

General Mills

AUCTION RESULTS

Here are theresults of Tuesday’s Treasury auction.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

19-YEAR, 11-MONTH BONDS
push into smart eyewear. Applications izz,ass,osa,zmo
A 0, Accepted bids 13,268,394,200
Meta shares climbed 0.6%. " noncompetitively $46,777,100
" foreign noncompetitively $0
FIutter Entertainment Auction price (rate) 101.159820
. . (4.039%)
The FanDuel parent is buying interestrate 4.125%
H H Bids at clearing yield accepted 52.07%
Italian gamblmg company Cusip number 912810UD8

The bonds, dated Sept. 30,2024, mature on Aug. 15,
2044,

New Hope

By RuIANNON HOYLE

Australian miner New Hope
is interested in some coal oper-
ations being sold by Anglo
American and would also be
eager to increase its stake in
closely held Malabar Resources
if the chance arises, Chief Exec-
utive Rob Bishop said.

New Hope’s interest in deal
making, even as it advances
plans to double coal production
via organic growth, reflects its
confidence that coal will re-
main in demand for years.

Bishop said New Hope is
looking at some coal mines that
were put up for sale by Anglo
American, part of a restructur-
ing of the UK. group an-
nounced this year as it fended

Stays Ready for Acquisitions as Coal Deals Run Hot

off a takeover bid from BHP
Group. Bishop said he couldn’t
comment further due to confi-
dentiality arrangements.

That sales process is hap-
pening amid a flurry of deal
making among miners, partic-
ularly for coal assets.

Last month, Arch Re-
sources and Consol Energy,
two of the biggest U.S. coal
companies by production,
agreed to a merger. Also in Au-
gust, South32 completed the
sale of an Australian coal oper-
ation for up to $1.65 billion,
while Whitehaven Coal struck
deals to sell a 30% share in an
Australian coal mine it recently
acquired to a pair of Japanese
steelmakers for $1.08 billion.

This year, New Hope in-

creased its stake in unlisted
Malabar Resources to nearly
20% from 15%. Malabar is de-
veloping an underground mine
for steelmaking
coal in Austra-
lia’s New South
Wales state.
“Our inten-
tion at the mo-
ment is to de-

The Australian
miner is looking
at some mines

20%,” he said. No such discus-
sions are happening now, he
said.

In July, New Hope issued
300 million
Australian dol-
lars, equivalent
to about $203
million, in con-
vertible notes
that analysts

VelOp it with the Anglo American said gave the
existing share- 7 miner room to
holders,” as New aims to sell. chase  more
Hope doesn’t growth via ac-
have a lot of ex- quisitions.

pertise in un-

derground mining, Bishop said.
“If an opportunity came up

to take more equity in it, sure,

we’d be interested, because we

were interested in the first

Bishop called
it a modest amount of very
cheap debt. “It enables us to
have confidence that if an op-
portunity does come up,” the
company can pursue it, he

said. “We are always looking
at assets available for sale.”
Organic growth from New
Hope’s existing businesses is
the miner’s primary focus be-
cause it will probably generate
more value than an acquisition,
Bishop said. The company aims
for annual salable production
of around 14 million metric
tons in fiscal 2028, up from 7.2
million tons in fiscal 2023.
Despite international ef-
forts to wean the world econ-
omy off coal more was con-
sumed last year than ever
before, and some investors are
betting coal will play a key
role in the energy mix for lon-
ger than previously envisaged.
“I think the mood’s chang-
ing,” Bishop said. “I think

there’s a realization that the
transition away from fossil fu-
els will take a long time.”

He made the remarks after
New Hope reported a 56%
slump in annual net profit be-
cause of a fall in coal prices.
Coal markets were coming off a
boom in 2022 on energy-secu-
rity concerns after Russia in-
vaded Ukraine. New Hope made
the equivalent of $321.3 million
in net profit for the 12 months
through July as prices for the
coal it sells nearly halved.

The price of thermal coal,
used to generate electricity,
remains above long-term his-
torical averages, and New
Hope’s annual earnings were
the third-highest in the com-
pany’s history, Bishop said.

New nghs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
Continued From Page B10 52-Wk % 52-Wk % |GlbNetLeasePfdA GNLpA  22.73 1.2|Lennar B LEN.B 17371 0.7|ParkeBancorp  PKBK  21.60 0.7|Safehold SAFE 2733 22|US Lime&Min  USLM  87.95 3.0|BurningRockBio BNR 334 6.2
52-Wk % |Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg |GlbiNetLeasePfdD GNLpD ~ 23.42 1.0 Lennoxintl L 61529 0.8 |ParkerHannifin  PH 607.69 14|SandySpringBncp SASR  33.08  2.8|UnitedGuardian UG 1598 -3.1|Check-Cap CHEK 171 38
Stock Sym Hi/Lo Chg CarGurus CARG 2989 2.5|Enact ACT 3696 -04 GraniteConstr GVA 78.62 0.5 LTbertyBroadedA LBRDP 2458 0.2|Patrickindustries PATK  140.25 2.3|SaratogaNts2028 SAZ 25.68 0.2 [UnumNts061558 UNMA  26.00 -0.3|Couchbase BASE 13.95 -0.7
BankOZKPfdA  OZKAP 1808 0.3 |CarrierGlobal CARR 78.00 1.1|Enbridge ENB 24123 -09 GreatEImNt52027 GEGGL 2550 3.6 Lfght&\{\londer LNW 114.00 1.1 |Payoneer PAYO 7.61 0.9 Se\eFt\velnstdB SIGIP 19.46 1.0 |UrbanEdgeProp UE 21.66 -1.2 | CrownLNG CGBS 029 -4.7
CarterBkshrs CARE 18.03 -0.3 | EnerpacTool EPAC 4222 .. |GreenBrickPtrs  GRBK 8166 11| Limoneira LMNR ~ 27.24 2.5|PebblebrookPfdE PEBpE  23.06 0.2 Servicelntl sa 8132 0.3|VEON VEON  29.80 2.5|DDC Enterprise DDC 0.25 -10.0
BankofAmPfd4 BMLpJ 2383 .. i cerviceNow NOW 899,61 -07 |VallyNatBncopfdC VLYPN  26.88 -0.7
BankofAmPfdL  BMLpL 2439 02 CasellaWaste CWST  109.09 -1.5|EnsignGroup ENSG 15493 -1.1 Guidewire GWRE 17372 0.2 L!quwd|tySvcs LapT 23.01 0.3 |PebblebrookPfdF PEBpF  23.02 0.9 W alleyNatIBncpl . .7 | FatBrandsB FATBB 450 03
BankofAmPfdE  BAGE 2483 .. |CastieBiosci csTL 3253 10|Entergy ETR 129.66 0.5|HASustinfrCap  HASI 3536 1.4|LiveOakBcshs  LOB 4853  2.5|PebblebrookPfdG PEBpG ~ 22.74 1.3 |SherwinWilliams SHW  382.83 -0.3|veracyte \[a%) 34.99 2.1|FarmerBros FARM 210 05
BankofAmPfdL  BAGpL 127444 0.4 |Cavcolndustries CVCO  437.02 10|EquitablePfdA  EQHpA  23.88 0.5 HCA Healthcare HCA 40490 -1.5|LoganRidgeFin  LRFC 24.80 0.2 |PebblebrookPfdH PEBpH  20.30 0.2 SESEHGRSCS SKE 894 3.1 |Veritex VBTX 2617 2.9|FiscalNoteWt  NOTEWS  0.10 -13.0
BankofAmPfdGG BACPE 2559 -0.2 | CellebriteDI CLBT 17.63 -03|EquitablePfdC  EQHpC 2026 0.7 Haleon HLN 10.67 0.3|LomaNegra LOMA 8.42 2.2|PennyMacPfdB PMTpB  24.90 -0.1 zyHar.bcurV‘\/‘: SKVIl:\:(\IS ;:z 3515 VictoryCapital ~ VCTR 55.56 2.8 |FreightTech FRGT 011 -43
BankofAmPfdLL BACON 2376 03 CentralPacFin CPF 29.12 2.5 |EquityBeshs EQBK 4228 1.1|Hanoverins THG 150.01 0.4 LumentFmPfdA LFTpA 2184 2.8|PennyMacPfdC PMTpC 2145 0.2 Sma:g""a”l('a :m‘c ;9.48 6.1 VillageBank&Tr  VBFC 50.90 0.2 | GardenStage GSIW 230 -9.5
BankofAmPfdKK BACPM  24.67 02 SchwabPfdJ SCHWpJ 22.55 0.2 |EsquireFinancial ESQ 6418 0.8 Harro.thSZ(: HROWL 2572 1.0 MFA Financial MFA 13.28 -0.2 | Pentair PNR 94,05 1.0|SmithDouglas g -1\ VillageSuper A VLGEA 3350 -0.1|Genprex GNPX 0.32 -13.0
BofAmericaPfdNN BAGO 20,95 0.4 | ChathamLodgPfd CLDTpA 23,85 -13|EssentGroup  ESNT 6476 -13|HashiCorp  HCP 3407 01| MGE Energy ~ MGEE 9315 -02|Petcotealth ~ WOOF 500 58 20|910Th§f61;7 i;’;‘g 2‘;;(7) gi VirtuFinancial ~ VIRT ~ 32.89 -0.2|Gogoro GGR 0.75 -111
BankofAmPfdPP BACpP 2012 0.6|ChesapeakeUtil CPK 12534 0.3|EssentialProp EPRT 3340 0.2 |HawaiianHoldings HA 18.00 3.9 MakeMyTrip MMYT 10579 0.9 PhlbroAmma! PAHC 2255 39 SouthemNtSZO o 24<39 0-1 Visa v 293.07  0.4| GoldenMinerals  AUMN 023 -36
BankofAmPfdSS BACpS 2298 0.5 | ChinaYuchai a0 1238 0.2|EssexProp ESS 317.73 -1,0|HeartlandFinUSA HTLF 58.02 -0.1| ManhattanAssoc MANH 273.91 0.8 | PiedmontOfficceA PDM 1020 -13 Sauthe”:\ltt;OZOC SOk 21.87 0-1 VornadoRealty ~ VNO 38.09 0.3 |GuardforceAIWt GFAIW 0.13 -9.9
BankHawaiPfdA BOHpA 1836 03 |CitizensFinPfdH CFGH  27.07 -0.2|EtonPharm ETON 594 4,0|Heico HEI 264.22 -0.2| MannKind MNKD 6.68 0.2|PinnacleWest ~ PNW 91.57 -15 SOU S;ZAS on 25-02 0-2 VornadoPfdL VNOpL  19.16 0.4 |HealthyChoice ~ HCWC 3.65 -20.6
BankNY Mellon  BK 7092 04|CitizensFinPfdE  CFGpE 2305 0.1|EvansBancorp ~ EVBN  40.69 -0.7 Heico A HELA  205.67 -0.2| ManulifeFinl MFC 2850 -0.1|PitneyBowesNt43 PBIpB ~ 20.35 0.5 =PI P/ - -2 | VornadoPfdO VNOpO 1646 0.7 |iCoreConnect IccT 045 -7.2
BankNovaScotia BNS 5300 -0.2|Civeo CVEO 2892 0.7|EVgo EVGO 474 80|HighwoodsProp HIW — 33.42 -12|Masco MAS 8237 0.3|PonceFinl PDLB 1173 12 Squafesl:’ace SQSP 4648 0.2vornadoPfdM  VNOPM  18.27 -0.2[Immucel lecc 334 36
BarrettBus BBSI 3732 06|ClearSecure  YOU 3267 46| ExcelerateEner  EE 2068 70|Houlihanlokey —HLI  160.62 1.6|MasTec MTZ 11667 28|PortlandGenElec POR 4945 -0.5 gtﬂg‘WGCh ) ::gRW 1;33 é; VoyaFinancial ~ VOYA  77.53 05|impactBioMed  IBO 230 131
Bausch+lomb  BLCO 1858 43 |ClearwayEnergyC CWEN  29.87 0.1|Exelixis EXEL  27.83 05 |HuntingtonPfdH HBANP 2030 -0.4|Mastercard MA 501.74 0.7|PropertyGuru  PGRU 6.63 0.2 S:?fflgg GF‘ o 03 09 Wabtec WAB 17450 2.3|InteractStrength TRNR 027 -12.2
BayviewAcanA BAVA 1045 08| ClearwayEnergyA CWENA 2762 0. |Exponent EXPO  109.63 07 |HuntingtonPfdl HBANM 2473 0.7|Mativ MATV  19.96 1.3|ProspectCapPfdA PSECPA 20.00 1.8 St:fZ\F:;iIEI; i 1 04 WaFdPfdA ~ WAFDP 189 .|IvedaSolutions  IVDA 161 9.7
BicaraTherap BCAX 27.94 6.5 | ClimbGlbl CLMB  97.00 2.5|ExtraSpaceSt EXR 179.42 0.6 | HuntingtonBcshPfd) HBANL ~ 25.95 0.1 | MedicalProp mMPW 6.55 -1.7 | ProsperityBcshs  PB 7468 .. <tifelFiniPfdC gt 26‘39 0.8 WaterstoneFinl  WSBF 1585 1.5|JBD| JBDI 1.65 -11.3
BioNTech BNTX 13149 10|CoffecHolding  JVA 337 7.8|F&GAnnuitiesNts FGN  27.10 -0.6 |ICU Medical ICU 18187 -L8|MeritMedical  MMSI 10033 -L1|PrudentiaNts2060 PFH 2150 042 0t SFPD oa WebsterPfdG ~ WBSpG 2468 09| KarosPharma ~ KAPA 2.0 -5.4
BlackHills BKH 6189 0.1|Cohen&Steers  CNS 9757 19|F5 FFIV 21600 0.6 |/GM Biosci IGMS 2250 11.6|MetLifePfdF METpF  22.87 0.7|PublicStoragePf) PSAp) 2284 04 ctonex supsx w20 WebsterPfdF  WBSpF 2243 -1.6|KY FirstFedBncp KFFB 260 -33
BlackRock BLK 90888 10|ColorStarTech  ADD 163 18.9|FTAIAviationPfdC FTAIN 2649 2.2 |ldahoStratRscs  IDR 1486 23| MidPennBancorp MPB  30.55 0.6 | PublicStoragePfK PSApK ~ 22.93 1.2 <tride RN 8120 11 WellsFargoPfdAZ WFCpZ  22.23  0.2|Knightscope KScp 5.08 -32.0
Blackstone BX 15646 (0.3 |Comerica CMA  59.14 0.9 Fairlsaac FICO  1907.49 -0.6|ImperialPetPfdA IMPPP 2674 0.4|Moelis mc 70.06 1.4 |PublicStoragePfM PSApM  20.48 0.6 cunlifeFinancial SLF 56‘75 0‘z WellsFargoPfdAA WFCpA  22.08  0.4|LoboEV LOBO 155 -13.2
Box BOX 3395 -0.1|CommScope  COMM 588 -0.5|FidNatiinfo FIS 8563 ...|Impinj Pl 19178 0.4 MorganStanleyPfdQ MSpQ  27.27 -0.1|PublicStoragePfdL PSAL ~ 22.63 1.0 Shvamo M a1 17 WellsFargoPfdACC WFCpC  21.05 .| Lavoro LWWRO 436 5.8
Brainsway BWAY 875 -1.9|CommunityHithSys CYH 585 -2.1|FifthThirdBncp FITB  43.01 0.3|InnovativelndProp PR 134.61  0.6| MorganStanleyPfdL MSpL  24.35 0.6 | PublicStoragePfdN PSApN ~ 18.96 0.7 SynchronyFniPTdB SYFpB %608 05 WellsFargoPfdADD WFCpD  20.64 -0.2 | eddarTech LDTC 027 -47
BrighthouseDeb58 BHFAL ~ 24.93 0.4 | Compass comP 6.63 2.0|FirstAdvantage FA 19.84 -0.6|Insulet PODD 24398 0.7| MorganStanleyPfd0 MSpO ~ 21.29 1.1 |PublicStoragePfP PSApP ~ 19.76 0.7 SynchronyPfdA  SYFpA 21‘40 1'0 Wel\sFargondL WFCpL 1261.99 ... |Lottery.com LTRY 068 -6.0
BrighthousePfdA BHFAP 2511 0.2 CompleteSolaria  CSLR 2.87 89|FirstAmerFin  FAF 67.14 -0.1Intapp INTA - 4825 -0.1| MorganstanleyPfdP MSpP 26.95 0.4 PublicStoragePfQ PSApQ  19.24  0.8) - Therap T6TX 26‘03 0‘8 WestFraserTimber WFG 9326 14|MainzBiomed ~ MYNZ ~ 0.25 -9.8
BrighthousePfdD BHFAM 1826 (0.6| Comstock CHCl 899 -0.1|FirstBank FRBA 1580 02|InteractiveBrkrs IBKR 13316 25|NMIHoldings ~ NMIH 4209 -L4|PublicStoragePfdS PSApS  20.19 05| - Ko 118 32 Wh?elefRe‘tNtS WHLRL 194.65 70.8 | MarketWise MKTW  0.68 -1.0
BrightSpring ~ BTSG 1489 5.2 |ConnectOneBncp CNOB 2579 1.2|FirstCitizenPfdC FCNCO  24.76 0.4 |Interface TLE 1925 -14/NVR NVR = 9560.00 0.6 PublicStoragePfdR PSAPR  19.79 04| TTC 1120 0| Vlistease WLFC 12621 -08|MesaRoyalty  MTR 560 0.5
BrightSpringUn  BTSGU 5552 2.5 |ConstructionPtrs ROAD 7149 6.1|FirstHorizonPfdE FHNE 2524 0.2 |IBM IBM 21884 -14|Nathan's NATH 8152 05 |PublicStoragePfdO PSAPO  18.88 0.4 - 6 5795 05| overineWwide WWW 1530 06| picoCiouHoogram HOLO 0.2 7.0
BrixmorProp  BRX 2838 -0.5|CorceptTherap CORT ~ 4195 32|FirstMidBcshs FMBH  40.63 -0.3 |IntiPaper ] 5055 -0.7|NatiCineMedia ~NCMI ~ 7.08 1.4|PulteGroup PHM 14143 04\ 13 L WorldKinect  WKC 30.14 2.7 myllenAuto MULN 955 -117
Broadstone BNL 18.82 -0.7| CorMedix GRMD 729 2.1|FirstUnited FUNC 2990 16 |InvenTrust T 30.20 02| NationalFuelGas NFG 61.42 -0.2|PurpleBiotech  PPBT 783 BL| o evces  TAYD 6299 17 XCHG XCH 1149 344 |Nature'sMiracle  NMHI ~ 0.14 2.0
BrookfieldAsset BAM 45.75 0.7 |CubeSmart CUBE 54.68 -0.9|FiveStarBncp FSBC 30.70 0.2]InvscBS32HYCpBd BSJW ~ 26.08  ...| NaturalGrocers ~ NGVC 2974 0.1]|Q2 QTWO 7655 2. TaylorMorrison  TMHC  69.88 14 X.F\nanaal XYF 499 13 Netcapital NCPL 2,00 -285
BrookfieldBRP Nts BEPH 1806 1.0|Cullen/FrostPfdB CFRpB  21.63 0.5/ FlutterEnt FLUT 23126 28|Mnvestar ISIR  19.00 0.3|Neonode NEON 1194 35.1|QuestNts2056 CTBB 1690 05|70 o ToLs  eer 1o|ZMoWA 26 6225 0.4|NKGenBiotech  NKGN 045 -34.1
BrookfldBRP4.875Nt BEPI 18.85 0.5|DTCloudStar DTSQU 1049 0.6 |FoghornTherap ~ FHTX 10.18 6.3 ]InvestorsTitle ITIC 23193 2.1|NewJerseyRscs  NJR 48.68  ...|RELX RELX 4824 -0. Telefonica TEF 187 04 Zillow C z 6424 04| 0dysseyMarine  OMEX 0.45 -89.4
Brookfield BN 50.81 -0.2|DTE EnergyDeb80 DTB 21.47  ...|Fortis FTS 4583 -0.7|JBG SMITH Prop JBGS 18.73 -0.2| NewYorkMtgPfdF NYMTL  21.35 0.5 |RLJLodgingPfdA RLJpA 2632 -0.5 TVA Bds D TVC 2349 -12 LOWS 11 yi 0.55 15.7
BrookfieldFinNts BNJ 17.82 -0.5|DaVita DVA 166.04 -0.6 | FortuneBrands  FBIN 85.84 1.2 |JefferiesFinl JEF 62.04  1.9| NewYorkMtgPfdG NYMTZ 21.74 3.0(RPM RPM 12428 0.8 TexasCapBcshs  TCBI 7281 11 PinstripesWt PNSTWS  0.02 28.2
BrookfieldFinNts BNH 1930 0.3[DenaliTherap ~ DNLI 3115 1.2|FourCornersProp FCPT ~ 30.72 0.1|JPMChasePfdEE JPMpC 2580 .| Newmark NMRK 1519 -0.1|RayonierAdvMatls RYAM  8.00 14| pepancor TBBK 5352 1.5|AAMissionAcanWt AAMWS 005 -9.0|Pinstripes PNST 115 -94
Brookfieldinfr ~ BIPC ~ 42.46 -14|DigitalRealtyPfdL DLRpL ~ 2401 1.1 |FrankBSP PfdE  FBRTpE 22.74 0.9|JPMorganPfdGG JPMp) ~ 23.89 0.7|NorthwestNat ~ NWN 4120 -0.3|Redfin RDFEN 1465 42| ThidcoastBeshs TCBX  27.54 -0.4|AeonBiopharma AEON 071 -1.3|PsyenceBiomed PBM 012 -16
BrookfieldNts2084 BIPJ 2538 0.3|DigitalBrdgPfdH DBRGPH ~24.65 0.9 |FreightCarAmer RAIL 11.06 6.5 [JPMChasePfd))  JPMpK  22.74  0.8| NorthWesternEner NWE 5714 0.3 | Redwood9%Nts29 RWTO  25.19 -0.1|1qyBros TOL 15196 0.4 |ATA Creativity — AACG 050 6.3|SciSparc SPRC 0.27 -7.7
BrookfldinfrPfdA14 BIPpB  20.19 2.3 |DigitalBrdgPfd) DBRGpJ 24.78 2.4 |Frontdoor FTDR 4936 0.8[JPMChasePfdLL JPMpL ~ 23.13  0.2| NuHoldings NU 1516 17 |RedwoodTrust ~ RWT 814 -L6|Tradeweb ™w 12011 -0.9 |AfricanAgricwt ~ AAGRW  0.00 -51.2 | SolarmaxTech  SMXT 0.87 -5.0
BrookfldInfrPfdA13 BIPpA  20.81 0.3 |DigitalBrdgPfdl  DBRGpl 24.85 1.9|GDS Holdings ~ GDS 1831 10.6 [JPMorganPfdMM JPMpM  21.36  0.7| NuvPfd&lncm  NPFI - 26.00 0.1|RegionsFinPfdF  RFpF  26.04 0.4 |faneTech T 37466 1.5 |Agriforce AGRI 0.05 -2.3|SprucePower  SPRU 256 -2.2
BrookfieldOakPfdA OAKpA  24.50 1.3 |DimeComPfdA  DCOMP 20.20 0.4|GE Aerospace  GE 182.43 -0.6 | JuniperNetworks JNPR 39.09 1.0/ OFSCreditPfdE  OCCIN  23.47 0.1|RegionsFinPfdC RFpC 2502 -1.1|Transalta TAC 945 2.4 |Ainos AIMD 0.45 -4.2|StreamlineHith ~ STRM 017 -79
BrookfldPropAPfdl BPYPM  17.00 2.8 [ DimeCommBcshs DCOM  29.21 10.5 | GE Vernova GEV  240.00 3.1|KKRRealEstFinPfdA KREFpA ~ 23.66 -0.8| ONEOK OKE 94.95 1.0|RegionsFinPfdE  RFPE 1953  0.5|TransUnion TRU 10201 -1.2|AlzamendNeuro ALZN 166 -7.7|T2Biosystems ~ TTOO 224 26
BrookfdRenewPfdAl7 BEPpA  20.90 0.9|Dole DOLE 1692 0.6|GabelliDivPfdH GDVpH 24.97 0.7|Karooooo KARO 4298 4.1|OPKO Health ~ OPK 175 1.2|RhythmPharm ~ RYTM  54.85 7.4|Travelers TRV 24348 -0.3|ApreaTherap APRE 2.90 -2.4|Taboolawt TBLAW  0.07 3.0
BrookWealth BNT 50.76 -0.4|DonegalGroup A DGICA 1545 0.1|GabelliDivPfdk ~ GDVpK  21.27 0.5 |KeyTronic KTCC 517 1.0{Omnicom omMC  102.75 0.6|RithmCapital RITM 1197 -0.2|TravereTherap TVTX  14.79 0.9|AptevoTherap ~ APVO 0.18 -38.0 | TelesisBio TBIO 127 9.7
CBRE Group CBRE  120.79 -1.1|DormanProducts DORM 119.28 0.2|GabellEqPfdG ~ GABpG  24.19 0.4 |KeyCorpPfdE KEVpl ~ 25.74 0.7| OnHolding ONON 5012 -13|RiverNorthPfdA OPPpA  20.15 0.7 |TruistFinlPfd0  TFCpO 2470 0.3 |ArrowheadPharm ARWR ~ 19.44 -2.2|UTime WT0 0.54 -10.0
CLPS CLPS 140 0.7|DouglasEmmett DEI 17.20 -0.7 | GabelliEquityPfdK GABpK ~ 24.25 0.1|KeyCorpPfdG KEYpK  23.02 0.6| OneLiberty oLp 2873 -0.8|RivernorthPfdA  RIVpA 2472 -0.1|TruistFinlPfdR ~ TFCpR  22.33 0.3 |Autozilnternet  AZI 1.02 -7.6|Valneva VALN 6.04 -35
CMS Energy s 70.74 -0.3| Doximity DocCs 40.92 1.8|GabelliEqPfdH ~ GABpH 24.22 0.3 |KimcoRealtyPfdM KIMpM  24.73  0.7| OneSpan OSPN 16.62  0.4|Rollins ROL 5190 10| TwoHarborsPfdC TWOpC 24.78 -0.1 |AvalonGloboCare ALBT 0.21 -15.0| Veea VEEA 4.20 -41.7
CNX Resources  CNX 28.56 1.7|EMCOR EME  410.67 1.6|Gaia GAIA 523 -1.5|Kinetik KNTK  46.29 0.7|OriginMatlswt ~ ORGNW  0.16 -4.6 [ SB Financial SBFG 18.93  0.2|TwoHarborsPfdB TWOpB 25.15 0.5 |BP Prudhoe BPT 140 0.7 VerricaPharm VRCA 177 63
Cabot (BT 10839 18|EPRPropPfdC EPRpC 2238 -0.1|GalmedPharm ~ GLMD  23.80290.2 | KnifeRiver KNF  89.50 18|OutfrontMedia OUT ~ 18.09 0.5|SK Telecom SKM 2451 -0.9|U-Haul UHAL 7415 0.6 |BTC Digital BTCT 132 -35|VinFastAutowt VFSWW 031 -7.6
CadenceBkPfdA CADEpA  23.09 -0.5|EagleMaterials ~ EXP 283.18 0.9 [ GatosSilver GATO 15.84 -1.0 |Philips PHG 31.50 0.7| OxfordLaneNts2031 OXLCL ~ 24.54 0.7 [SLGreenRealty — SLG 7133 -2.1|UMB Fin UMBF  107.64 -0.3 [Banzailntl BNZI 0.07 2.1|Volcon VLCN 111 34
CalWtrSvc awT 56.25 -0.8 |EaglePointPfdA  EICA 23.80 -0.3| GettyRealty GTY 32.81 -0.5|KontoorBrands  KTB 78.17  0.7| PG&E 6%Pfd PCGpA 2540 -0.6 | SLGreenRealtyPfd SLGpl 2421 -0.9 | Unitil UTL 63.22 0.9|BioMarinPharm BMRN  68.83 1.0| WestportFuelSys WPRT 482 -12
CapitalOnePfdl  COFpl 21.46 -0.1|EastmanChem  EMN 107.11 0.5|Gevo GEVO 1.83 16.7|LatamAirlines LTM 26.41 -0.2| ProgHoldings PRG 47.93 -1.4|SR Bancorp SRBK 10.60  1.4{US BancorpPfdK USBpP ~ 25.35 -0.1|BIKRKTCPCap TCPC 8.42 -2.0|WestrockCoffee WEST 6.76 5.6
CapitalOnePfdK  COFpK ~ 20.67 0.1 |eBay EBAY 6496 0.8|Gidan GIL 4601 ..[LXPIndPfdC  LXPpC 5215 0.7|PacGE pfH PCGPH 1892 3.6|SS&C Tech SSNC 7586  ..|US BancorpPfdL USBpQ 1832 0.4|BlackSkyTech ~ BKSY  5.62 -2.4|XBPEuropeWt XBPEW 002 -63
CapitalOnePfdL  COFpL ~ 19.80 0.2 |EchoStar SATS 27.15 -2.0|GladstoneComm GOOD  16.36 0.6 |LamarAdv LAMR 13221 -1.0|PacGE pfD PCGpD  21.00 1.1|SableOffshoreA SOC 2633 3.4|US BancorpPfdM USBpR  19.94 0.9 |BlueHatInt BHAT 0.32 -15.4 | ZoozPower 200z 177 5.0
CapitalOnePfdN COFpN  19.15 -0.3 | Electromed ELMD 2018 8.2|GladstonePfdG GOODO 21.61 2.4|Latham SWIM 683 3.7|PalantirTech PLTR  37.05 0.4|SableOffshoreWt SOCWS 14.82 6.1|US BancorpPfdO USBpS ~ 22.56 0.9 |bluebirdbio BLUE 048 -13.4|Zentek ZTEK 074 -19
CareTrustREIT ~ CTRE 31.42 -0.6 |EllingtonFinlPfdB EFCpB  22.32 0.6 | GIblBusTravel GBTG 747 0.4 |Lennar A LEN 189.43 1.1|ParTechnology  PAR 57.40 1.8|SabraHealthcare SBRA 19.00 0.7 |US Foods USFD 61.51 0.3 |BroogeWt BROGW  0.00 -7.0|ZeoEnergy ZEO 1.26 -20.8
Mutual Funds Data provided by MLS EG Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret
GlexUSIdxInstPre 15.48 -0.03 9.9 |Puritn 26.67 +0.02 15.4|LgCpGwth 74.88 +0.07 24.5|R2030 26.64 . 11.3|MuLtdAdml  10.94 . 2.8|Welltn 4598 -0.02 12.4
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. GrowthCompanyké  28.17 -0.02 25.5 | SAIUSMinVollndFd 22.25 -0.11 19.2|JPMorgan R Class Putnam Funds Class A MuShtAdml ~ 15.85 +0.01 2.8|Wndsll 48.53 +0.06 14.1
-Ex-distributi | i 2 i " I IntlldxInstPrem 52.13 -0.17 10.5|SAIUSQtyldx 21.27 -0.01 21.1|CoreBond 10.64 -0.01 6.0|PutlLargCap p 36.82 +0.03 20.3|PrmcpAdml r 177.26 -0.02 13.4|VANGUARD INDEX FDS
g ki o EFootnoles e and s LoCpGuld InstPre 35.74 +0.03 21.2|StsBiChGroRetail 17.67 +0.03 23.8|CorePlusBd  7.49 -0.01 6.6|Putnam Funds Class ¥ RealEetatAdmi 130,24 105 13.6|ExtndistPl 33558 +L73 9.7
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes MidCplnxinstPrem 33.69 +0.10 12.5|SrsEmrgMkt 18.70 +0.05 7.9 |Lord Abbett I PutlargCap  36.82 +0.03 20.5|SmCapAdml 111.88 +0.61 10.2|ldxIntl 20.15 -0.04 9.4
x and & apply. x-Ex-dividend. z-Footrote x, & and s apply. NA-Not available due to incomplete SAIUSLgCpIndxFd  23.28 +0.01 19.3|SrsGlobal ~ 15.23 -0.02 10.0|ShtDurincp  3.90 5.1|Schwab Funds SmGthAdml  92.35 +0.60 9.0|MdCpGrAdml 10197 +0.06 8.2
price, performance or cost data. NE-Not released by LSEG; data under review. NN-Fund not SeriesBondFd  9.30 -0.02 5.2|SrsGroCoRetail 2432 -0.01 24.9| Metropolitan West 1000 Invr  121.31 +0.08 NA|STBondAdml 10.32 -0.01 4.6|MdCpVIAdml 85.97 +0.27 15.7
tracked. NS-Fund didn't exist at start of period. SeriesOverseas 14.67 -0.06 13.1|SrsintiGrw  18.97 -0.09 10.7 |TotRetBdl 9.42 -0.02 5.6|S&P Sel 87.21 +0.03 NA|STiGradeAdml 1047 -001 54|SmValAdml ~ 85.05 +0.40 11.1
SerlTTreBdldx  6.01 -0.03 5.1|SrsintIVal 13.21 -0.08 13.2| TRBdPlan 8.83 -0.02 56[TSMSelr 9552 +0.09 NA|STIPSIxAdm 2469 .. 47|TotBd2 9.82 -0.01 5.1
SmCpldxinstPrem  27.49 +0.20 9.9 TotalBond 9.85 -0.01 5.9 |MFS Funds TIAA/CREF Funds TotBdAdml 994 -0.02 5.0|Totintlinstidx r 134.81 -0.29 9.5
Tuesday, September 17, 2024 TMKktldxinstPrem 155.15 +0.14 18.0|Fidelity SAI IIE 3640 +0.02 10.5|Bdidxinst 9.95 -0.01 5.3 |TotintBdidxAdm 2012 -0.02 35| TotltlinstPlid r134.85 029 9.6
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Kroger

Supermarket chains Kroger and
Albertsons put their $20 billion
merger on hold after antitrust en-
forcers sued to block the deal. The
outcome of the antitrust trial in-
volving the Federal Trade Com-
mission, which concluded on Tues-
day, could open up some
interesting deal possibilities for
the grocery industry.

One of the central points in the
case was the scope of the market
in which the two companies com-
pete. The two argued they needed
scale to fend off competition from
many grocery sellers, including
behemoths such as Costco, the
third-largest grocery seller by
market share, and Amazon.com.
The FTC in its complaint argued
for a narrower definition of super-
markets as places where consum-
ers can do “one-stop shopping” for
groceries and provide tens of
thousands of unique items.

Notably, the FTC argued in its
complaint that Costco and Sam’s
Club don’t compete head-to-head
with supermarkets because they re-
quire membership fees and offer
large package sizes and a limited
selection. It excluded discount gro-
cers such as Aldi and Lidl, and
“premium natural and organic”
chains such as Amazon-owned
Whole Foods and Sprouts Farmers
Market. Interestingly, Amazon’s on-
line grocery business was left out
because it doesn’t offer an in-per-
son grocery-shopping experience.
The FTC said during the trial that
the Amazon Fresh bricks-and-mor-
tar store footprint was too limited
to make much of a difference.

Kroger and Albertsons are the
second- and fourth-largest grocery
sellers with 8.9% and 5.5% of U.S.
grocery market share, respectively,
according to Numerator, using a

SHELBY TAUBER/BLOOMBERGI NEWS
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Kroger is the second-largest U.S. grocery retailer by market share, according to Numerator.

broad definition. Costco holds an
8.3% share, while Amazon and
Whole Foods combined would ac-
count for 2.8%. Walmart, whose
grocery operations the FTC does
include in its market definition, is
first with 21%.

A federal court in Oregon is set
to decide whether to allow the FTC
to block the deal in the coming
weeks. If the court sides with the
FTC based on its narrow market
definition, it could have the ironic
impact of opening up a path for gi-
ants such as Amazon and Costco to
pursue supermarket acquisitions,
including Albertsons. It could em-
bolden discounters to buy up gro-

cery chains more aggressively. Aldi
certainly has the appetite: This
year, it closed the acquisition of
the Winn-Dixie and Harveys Super-
market regional chains.

Costco isn’t acquisitive, but
Amazon has a record with Whole
Foods and has been interested in
growing its share in the grocery
market, with little success doing
so organically. The e-commerce gi-
ant has generally been under
heavy antitrust scrutiny, but based
on the way the FTC defines super-
markets in this case, Amazon ap-
pears to be off the hook in the
grocery market.

Of course, the judge might dis-

agree with the FTC’s narrow mar-
ket definition and still find the
deal anticompetitive on other
grounds. During the trial, the FTC
seemed to hedge its argument a
little bit, saying the Kroger-Albert-
sons deal would cause harm in
“thousands of stores” even if it ex-
panded the scope of competition
to include the likes of Costco and
Whole Foods.

But defining the scope of com-
petition has been a key focus in
this case. And once the FTC estab-
lishes a market definition, it typi-
cally sticks to it and won’t chal-
lenge deals outside of that scope,
according to one antitrust attor-

Antitrust Case Sets Up New Deals

A victory for the FTC could pave the way for an Amazon buying spree

Top 10 U.S. grocery retailers

by market share
Walmart 21.4%
Kroger 89
Costco 83
Albertsons - 55
Sam'’s Club 43
Publix 42
égl?wlgize 41

Aldi 31

Target 24

8ggaerral 18

Note: For the 12 months ended June 30, 2024
Source: Numerator TruView

ney. Another antitrust attorney
said that while the FTC can still
tweak the market definition in fu-
ture cases, doing so would pose an
“optical challenge” for the anti-
trust agency if it appears that
their argument directly contra-
dicts their previous definition.

One example is the FTC’s suc-
cessful lawsuit against the Sysco-
US Foods merger in 2015. The
agency defined the two companies
as national food-service distribu-
tors, which they differentiated from
regional distributors such as Per-
formance Food Group. Performance
Food Group has since bought up a
series of other regional distributors
and its revenue base now far
eclipses that of US Foods.

A victory for antitrust enforcers
in the Kroger case could stop one
transformative deal in the space,
while unwittingly opening the
path for others.

—Jinjoo Lee

A Battle Brews Over Blood Tests for Cancer

Positive results of an Exact Sciences study lead CEO of Guardant to challenge his rival to a bet

Blood tests for cancer detec-
tion, known as liquid biopsies,
can still be unreliable, but prog-
ress is being made. Competition
between different diagnostics
companies is intensifying.

In July, the Food and Drug Ad-
ministration approved Shield, a
colorectal cancer blood test devel-
oped by Guardant Health. Shield
became the first blood test ap-
proved by the FDA as a primary
screening option for colorectal
cancer that meets performance
requirements for Medicare cover-
age, the company announced at
the time. But its first-mover ad-
vantage might not last very long:
Competitor Exact Sciences, which
sells the Cologuard stool test for
the same disease, on Monday an-
nounced positive data for its
blood-based study that arguably
beat Guardant’s test.

The company reported that its
test caught 88.3% of cancers while
detecting 31.2% of advanced ade-
nomas, or precancerous polyps.
Catching these polyps early is im-
portant because they could turn

Share-price reactions to
Exact Sciences’ study results

6%

Exact Sciences

Guardant Health

-12 Five-minute intervals
1 1
Mon.

Source: FactSet

Tues.

into cancer if left undetected.
(That is why colonoscopies are
still the gold standard: A doctor
can pre-emptively and painlessly
remove the polyps during the pro-
cedure.) In larger studies, Guar-
dant and Freenome, another bio-
technology company, detected the
advanced adenomas less than 15%

of the time. That could give Exact
Sciences a major advantage. On
Monday, Guardant stock fell 5.3%
while Exact Sciences gained 6%.
(Freenome is privately held.)

The data come with a major ca-
veat, though: The results are from
a relatively small study of about
3,000 samples. To feel more confi-
dent that Exact’s test is superior,
Wall Street will want to see the
data from a 20,000-plus adult
study the company is conducting.
Results from that study, necessary
for FDA approval, are expected in
the first half of next year.

“While these results are better
than investor expectations per
our survey, the whole focus is
what they portend for the final
FDA readout, and how much deg-
radation we could see from par-
tial case control to final readout,”
wrote TD Cowen analyst Dan
Brennan.

At this juncture in a drug or
medical product’s development,
rivals usually keep quiet or say
something generic about how it is
good to have more options for pa-

tients while cautioning that more
data are needed. They typically
focus their messaging on how
their approach might be best for
the patient. Guardant’s co-
founder and co-chief executive
took a less-orthodox approach: In
a LinkedIn post, AmirAli Talasaz
challenged Exact Sciences CEO
Kevin Conroy to a $1 million bet
that the data presented on Mon-
day won’t hold up in the bigger
trial.

Exact Sciences management
had already warned that the final
results might be less impressive.
But Conroy has argued it should
still hold up well, while caution-
ing during a second-quarter earn-
ings call that “we can’t guarantee
it, it’s science.”

TD Cowen’s Brennan points out
that the large market of 60 mil-
lion unscreened Americans leaves
room for multiple players. And
while more tests are great news
for patients, one with greater ac-
curacy could be worth consider-
ably more than a million dollars.

—David Wainer

Salesforce Needs to Sell Its Latest Al Vision

Low expectations make for unfa-
miliar ground at Salesforce. Given
the uncertainty artificial intelligence
has cast over the cloud software in-
dustry, they may be welcome.

As Salesforce kicks off its an-
nual confab known as Dreamforce
this week, the pioneer of the soft-
ware-as-a-service, or SaaS, cate-
gory finds itself with a lot to
prove. Years of turbocharged reve-
nue growth through sales deals
and acquisitions has slackened,
with revenue expected to rise at a
single-digit percentage for the
first time ever in the current fiscal
year. That has put a bit of a cloud
over the stock price, which is
down about 2% since the start of
the year.

At least Salesforce has plenty of
company. Adobe, Workday, Atlas-
sian and Snowflake are a few of the
SaasS providers that saw shares take
a hit; the BVP Nasdaq Emerging
Cloud Index shed more than 10% so
far this year. Like Salesforce, many
are struggling with slowing growth
rates, causing investors to worry
that the sharp rise of generative-Al

investments is squeezing other cate-
gories on corporate budgets, making
major sales deals harder to close.

Some generative-Al proponents
believe the technology will sup-
plant prewritten software. Klarna
CEO Sebastian Siemiatkowski re-
portedly told a group of the buy-
now-pay-later provider’s investors
last month that the company was
shutting down its use of Sales-
force and Workday because it feels
it can use Al tools to replicate
those services. That could turn out
to be a stretch, especially for a
company working in the highly
regulated field of consumer fi-
nance. Still, the few SaaS stocks
that have done well this year, such
as ServiceNow, have done so by
maintaining strong growth and
deal-closure rates.

Salesforce is placing a major bet
on a new offering called Agentforce.
This is a set of so-called Al “agents”
that can be easily programmed by
customers using Salesforce’s exist-
ing software tools to automate
things such as customer service,
marketing campaigns and business

Salesforce revenue growth
35%
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Note: Fiscal year ends January.
FY2025 is midpoint of company projection
Source: the company

procurement. ServiceNow unveiled
its new Al-agent tools last week.
But Salesforce seems to have piv-
oted quickly to the technology. The
company first discussed Agentforce
in its earnings call three weeks ago
and announced the service last
week. Salesforce CEO Marc Benioff
told a Goldman Sachs investment

conference last week that Salesforce
will be hosting 25 events between
now and the end of the year to push
Agentforce to its customer base.

Salesforce needs to sell hard.
While its financial performance
improved in the latest quarter
compared with a disastrous report
three months prior, Salesforce ex-
pects revenue to grow by less than
9% in the fiscal year ending in
January—half the growth rate it
averaged over the previous three
years. The company sharply im-
proved its adjusted operating mar-
gins, but single-digit growth is a
tough pill to swallow—especially
with Microsoft and Oracle accel-
erating past it.

And, relative to other Al-hyped
companies at least, the bar for
Salesforce may be low. “At this
point, we believe very little opti-
mism is priced into the shares as
it relates to the company’s Al op-
portunity,” wrote Kirk Materne of
Evercore ISI.

Having nowhere to go but up
isn’t always a bad place to be.

—Dan Gallagher

Apple’s
Supercycle
May Lack

Urgency

An AI iPhone without AI may be
a tough sell—even for Apple.

Apple’s shares fell nearly 3%
Monday on reports indicating
weak demand for its iPhone 16
family, preorders for which kicked
off on Friday. Ming-Chi Kuo, an
analyst for TF International Secu-
rities who closely monitors Apple’s
supply chain, wrote in a report
Monday that preorder sales for
the 16 lineup during the first
weekend are down nearly 13%
from last year’s iPhone 15 family.

In his report Monday, Wamsi
Mohan of BofA Securities noted
shipment times for overall iPhone
16 preorders are shorter than at the
same point last year. Most notably,
ship times for the iPhone 16 Pro are
averaging 10 days shorter globally
than for last year’s comparable
iPhone model, according to BofA’s
data. Kuo likewise cited lower-than-
expected demand for this year’s Pro
lineup as “the key factor” in the
weaker preorders he is seeing.

That would be a problem for Ap-
ple, considering the role iPhone Pro
models played in the company’s
ability to boost revenue from its
mature smartphone business over
the past few years. Ironically, the
artificial-intelligence enhancements
Apple is adding to this year’s
iPhone family may be undercutting
the case for the Pro series, as all of
the iPhone 16 models this year have
an enhanced processor to power
on-device Al In a report last week
after the announcement of the new
phones, Toni Sacconaghi of Bern-
stein said “the Pro vs. non-Pro
value proposition arguably appears
less compelling this year.”

Of course, such early sales data is
far from definitive. And the fact that
Apple’s Al service dubbed “Apple In-
telligence” won’t even be available
when the new iPhones hit stores on
Friday means this iPhone cycle will
likely be even more spread out than
usual. Mohan of BofA notes Apple
might have boosted production of
this year’s Pro models compared
with last year, which could help ac-
count for shorter wait times this
year. Apple has plenty of time to sell
its new iPhones. Customers who
want Al in their phones may be tak-
ing their time as well.

—Dan Gallagher
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WE FIGHT FOR
YOUR HEALTH
EVERY DAY.

TODAY,

THAT MEANS
FIGHTING

THE FTC.

As an advocate who takes pride in being the primary line of
defense for millions of Americans against rising health costs, we
feel we have no choice but to sue the Federal Trade Commission.

This was an extremely difficult decision to make, so we want to
make ourselves unequivocally clear as to why.

Until recently, we believed the FTC was our partner in the fight

to make medications more affordable and accessible for the
American people. But their report about the Pharmacy Benefit
Manager industry published on July 9, 2024.," leads us, as well

as an FTC Commissioner, to believe that the agency is not acting
in the public interest. That is why we are calling on the FTC to
retract the report.

The FTC is supposed to “protect the public from deceptive

or unfair business practices and from unfair methods of
competition”? — all things that we value immensely and make
possible every day. Unfortunately, this report not only falls short
on both counts, but jeopardizes the ability of PBMs to advocate
for the health of the American people.

We’re advocates for affordability, not misinformation.
PBMs make life-changing medications more affordable

for the American people, as proven by third-party reports.
Reports outlining how PBMs pass nearly 100% of rebates
and fees to employers, labor unions, government agencies,
and health plans.® That highlight how PBMs inspire innovation
and foster competition to keep prices low. That explain in
detail how PBMs benefit both plan sponsors and patients.
And how programs we've developed result in up to 27%
higher medication adherence*and 23% fewer inpatient
hospitalizations.® The FTC’s report fails to acknowledge any
of these findings — and is just one example of the failure of
the Commission’s leadership to protect the American people.

We're advocates for facts, not conjecture.

Over 75% of the citations in the FTC’s report come from public
comments,® including over 160 of which were anonymous,
treated like fact, not empirical, quantifiable evidence.” Only
by disavowing its longstanding practice of applying rigorous,
economic analysis to verifiable evidence was the FTC able

to reach these unfounded conclusions, which contradict the
agency’s own previous fact-based reports. For example, in
2005 the Commission found that PBMs play a significant
role in making health care more affordable and encouraging
competition - and nothing has changed.? The health of the
American people is on the line. They deserve better.

We’re advocates for objectivity, not bias.

One of the FTC’s own Commissioners dissented from the
report because it favors “ideological buzzwords” over the
physical and financial well-being of the American people.?
Even the inflammatory name of the report has been called
into question. All of which supports prior red flags raised
by the U.S. House Judiciary Committee over the biases,
mismanagement, and inexperience of the Commission’s
leadership.® We second these observations.

We’re advocates for due process, not convenient timing.
Billions of data points were provided by PBMs to the FTC in
response to their demands.® Everything from benefit design
information and itemized out-of-pocket costs to drug
reimbursement details. The majority of this data was not
included in the report, much less analyzed by the FTC. It's no
wonder bipartisan analysts agree that the published report
was released before key analyses were finished. It was.

We’re advocates for people. We’re advocates for health.
“Protecting the public” is the FTC’s sole mission, and yet the

astronomical prices Americans pay for prescriptions were not

mentioned once in the report. Also conveniently excluded were

our own efforts to reduce those costs: covering over 99% of

all generics on the market,' helping to offer next-generation

treatments like a Humira® biosimilar for as low as $0 out-of-

pocket, saving patients $3,500 on average per year," and leading

the way in capping insulin prices at $25 per month for millions

of people before the federal government mandated it.”

The facts are the facts. Pharmaceutical companies set and
raise drug prices. PBMs lower them. And the FTC’s leadership
has ignored that PBMs do more to lower drug prices for
Americans and foster competition than any other participant
in the marketplace, wasting government resources on a report
that appears to side with and support those responsible for
skyrocketing drug prices. Which is why, as your advocate,

we could not stand idly by and do nothing.

We know there is more work to be done to make the health care
system work better. We remain steadfast in our purpose to make

health care more affordable, more accessible, and to improve
health outcomes for those we serve.

See how we're making it possible at evernorth.com/advocate
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