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 Edgar Bronfman Jr. has
walked away from bidding
for Paramount Global, end-
ing his $6 billion proposal
and paving the way for
Shari Redstone’s media em-
pire to be sold to David Elli-
son’s Skydance Media. A1

Major U.S. stock indexes
ended mixed, with the S&P
500 and Nasdaq falling 0.3%
and 0.9%, respectively, and the
Dow rising 0.2% to a record.B11

 Fears of stock-market tur-
bulence threaten to further
delay a rebound in initial pub-
lic offerings as companies
weighing a flotation face a
narrowing window for 2024
and a decision about whether
to launch next year. B1

 A group of lenders set to
take over Red Lobster
tapped a recent chief execu-
tive of Asian restaurant
chain P.F. Chang’s to run the
seafood restaurant brand. B1

 Kroger and Albertsons
went to court to defend the
largest supermarket merger
in history from antitrust en-
forcers who say it could raise
consumer prices and stifle
workers’ wage increases. B1

 Citadel’s new tower in Mi-
ami will include restaurants,
a rooftop hotel, a public wa-
terfront terrace and perhaps
a dock for access from Bis-
cayne Bay, plans filed by the
hedge-fund firm reveal. B1

 Apple said its chief finan-
cial officer is stepping down
next year, one of a number of
top long-serving executives
that are approaching 65. B1
 Apple sent invitations for
an event Sept. 9, where the
company is expected to un-
veil the iPhone 16, which will
come with new artificial-intel-
ligence-powered features. B3
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Tennis Queen Opens Her Title Defense

HOME TURF: Coco Gauff hits a return to Varvara Gracheva of France during their first-round match at the U.S. Open Tennis
Championships in New York on Monday. The 20-year-old American, who won the Open last year, beat Gracheva 6-2, 6-0. A12

JU
ST
IN
LA
N
E
/E
PA
/S
H
U
T
T
E
R
ST
O
C
K

through the end of July—almost as much as in
all of 2023. That’s about 61 posts a day, com-
pared with nine in 2019.
If you were to read all his exchanges on X

from the past 5½ years—including the posts
he replied to—that would add up to about 1.5
million words. That’s roughly twice as long as
the King James Bible. The words in Musk’s
posts alone added up to more than 300,000—
not counting emojis.
Musk and his representatives didn’t re-

spond to questions from The Wall Street Jour-
nal about his posting patterns on X, formerly
called Twitter.
To understand the political evolution of one

of the world’s richest men, the Journal cap-
PleaseturntopageA8

Big-Bank CEOs Mum
On Race for President

The nation’s top bankers
seek to influence U.S. policy
on everything from immigra-
tion to tariffs and bank-capital
rules. They donate freely to
their companies’ political-ac-
tion committees and meet reg-
ularly with leaders of both po-
litical parties.
Yet when it comes to siding

with one presidential candi-
date or the other, the chief ex-
ecutives of big banks take a
more diplomatic approach.
And they almost never con-
tribute directly to presidential
campaigns, at least not since
the 2008-09 financial crisis
transformed their relationship
with Washington.
There is little to gain by en-

dorsing a candidate, current
and former bank executives
said. Doing so runs the risk of
alienating employees and cus-

tomers and straining the
bank’s dealings with the White
House and its appointees.
It isn’t that they don’t en-

gage in politics or on policy.
The bank CEOs have person-
ally lobbied against Federal
Reserve proposals that would
have forced their companies
to set aside more capital, ar-
guing that the measures
would drive up costs and re-
duce their ability to lend. The
tactics were effective: U.S.
regulators eventually moved
toward a different plan with
more modest increases in cap-
ital requirements.
No bank CEO has been

more influential—yet careful
to straddle a tight line be-
tween presidential rivals—
than JPMorgan’s Jamie Di-
mon, the only current big-
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BY JUSTIN BAER
AND JACK GILLUM

satin, leather, paper and
paste. While this might help a
dancer “feel the floor,” they’re
typically worn out after a sin-
gle performance and can take
a toll on one’s feet, with
bruises and bunions part of

ballet lore.
But adopt shoes

that hurt less? That
is a touchy point in
the rarefied world
of classical ballet.
“You’re not going

to play Mozart on
the guitar,” said
Petr Orlov, general
manager of Nikolay,
the U.S.-based brand
of Grishko, a well-

known Russian pointe shoe
maker. “There is a tradition to
our craft. I’m all for moving
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Edgar Bronfman Jr. has
walked away from bidding for
Paramount Global, paving the
way for Shari Redstone’s me-
dia empire to be sold to David
Ellison’s Skydance Media.
Bronfman said in a state-

ment that his bidding group
informed Paramount’s special
committee of directors on
Monday evening that it would
be exiting the so-called “go-
shop” process.
“We continue to believe

that Paramount Global is an
extraordinary company, with
an unrivaled collection of
marquee brands, assets and
people,” Bronfman said in the
statement.
“While there may have

been differences, we believe
that everyone involved in the
sale process is united in the
belief that Paramount’s best
days are ahead,” he added.
“We congratulate the Sky-
dance team and thank the
special committee and the
Redstone family for their en-
gagement during the go-shop
process.”
Bronfman last week sub-

mitted a revised bid of $6 bil-
lion for National Amusements
and a minority stake in Para-
mount, The Wall Street Jour-
nal previously reported. He
had originally entered the
fray on Aug. 19 with a $4.3
billion offer, hoping to scuttle
plans for the business to be
sold to Skydance.
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BY LAUREN THOMAS

Israel after the killing of Is-
mail Haniyeh, leader of Pales-
tinian militant group Hamas,
in Tehran hours after the
death of Fuad Shukr, the Hez-
bollah commander.
Hezbollah’s strike, which

followed what Israel called a
pre-emptive attack on Sunday,
prompted congratulatory
statements from Hamas and
Iran-backed Iraqi militants
while Houthi rebels in Yemen
called for more attacks. Israel
said no major damage oc-

curred. Casualties and damage
in Lebanon were also limited,
Hezbollah said.
The messages from Iran

have been less clear. On Sun-
day, Iran’s supreme leader,
Ayatollah Ali Khamenei, didn’t
address the operation directly
but said “war has many
forms,” adding: “It doesn’t al-
ways mean holding a gun. It
means thinking correctly,
speaking correctly, identifying
correctly, aiming accurately.”
The speaker of Iran’s par-

liament said Israel suffered a
defeat at the hands of Hezbol-
lah that was similar to the
2006 war between Lebanon
and Israel. “They cannot cover
up this defeat,” he said. Iran’s
foreign minister said there
would be a “precise and calcu-
lated” response to Israel but
that “unlike the Zionist re-
gime, Iran isn’t seeking to es-
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Hezbollah chief Hassan
Nasrallah told people in Leba-
non on Sunday they could
“take a breath,” saying that af-
ter a salvo of rockets, the Iran-
backed militant group was
done with retaliation against
Israel for the July killing of a
senior leader in Beirut.
Now, all eyes are on Iran,

which had said it too would
inflict a “painful response” on

BY CARRIE KELLER-LYNN
AND DOV LIEBER

Tehran Sends Mixed Signals
On Retaliation Against Israel

When Elon Musk endorsed former Presi-
dent Donald Trump’s campaign in July, X was
his megaphone to reach his almost 200 million
followers. The endorsement not only made
Musk one of Trump’s most influential support-
ers, but also represented a remarkable shift in
his eagerness to weigh in on political debates
compared with just a few years ago.
In 2019, Elon Musk mostly tweeted about

his companies—plus memes and the occa-
sional dad joke. Today, he posts almost daily
about political issues on X, the platform he ac-
quired in 2022.
Musk posted about 13,000 times this year

BY ANDREA FULLER, ALEXA CORSE,
JOHNWEST AND KARA DAPENA

Elon Musk’s Turn to Politics,
In 300,000 of His OwnWords
An analysis of his tweets over the past five years shows

a shift from business to political and social issues

LONDON—Ballet dancers
have a more intimate relation-
ship with their shoes than
most people. So do ballet fans.
When Marie Taglioni, among
the first dancers to
perform on the tips
of her toes, or en
pointe, had her final
show in Russia in
1842, admirers re-
putedly banded to-
gether to buy a pair
of her shoes for 200
rubles and had
them fricasseed and
served with a deli-
cate white wine
sauce.
The reality, however, is that

ballet shoes can be a pain.
Traditional designs use

BY PRIYA BHARADIA

Tutu much

Long Covid
Changes
Millions’
Life Paths

Among Covid’s superlatives
is the blow it dealt to people’s
career plans en masse.
Never before have so many

people in the U.S. redrawn their
relationships with work as a re-
sult of one public-health crisis.
More than four years after the
pandemic began, some are still
reckoning with how to balance
their livelihoods and life with
long Covid, the chronic condi-
tion doctors are still trying to
understand. People at the
height of their careers are op-
erating without clarity on
when, or if, they can resume
the paths they once laid out.
“Covid just kicked me off

the train while it was still
moving,” said Amie Pascal, 47
years old, who spent years
climbing the ladder at a digi-
tal-marketing agency in Ore-
gon before getting long Covid.
Long Covid has pushed

around one million U.S. work-
ers out of the labor force,
economists estimate. More
than 5% of adults in the U.S.
have long Covid, and it is most
prevalent among people in
their prime working years.
About 3.6 million people re-
ported significantly modifying
their activities because of the
illness in a recent survey by
the federal Centers for Disease
Control and Prevention.
Long Covid is a chronic

condition with symptoms last-
ing at least three months after
a Covid infection, according to
the CDC. Symptoms include
fatigue, changes in memory,
shortness of breath and trou-
ble concentrating.
Long Covid can make tasks

as simple as responding to an
email arduous, people with
the condition said. They
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BY JENNIFER CALFAS
AND PAUL OVERBERG
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 Eyes turned to Tehran af-
ter Hezbollah chief Hassan
Nasrallah said that following
a salvo of rockets, the Iran-
backed militant group was
done with retaliation against
Israel for the July killing of a
senior leader in Beirut. A1

 Long Covid pushed
around one million Ameri-
cans out of the labor force,
economists estimate, and is
most prevalent among those
in their working prime, deal-
ing careers a heavy blow. A1

 Special counsel Jack Smith
told an appeals court that a
federal judge in Florida made
grievous errors and ignored
decades of precedent when
she dismissed the case charg-
ing Trump with illegally retain-
ing classified documents. A3

 Russia struck sites across
Ukraine, inflicting damage to
the country’s already
strained energy infrastruc-
ture and prompting calls
from Kyiv for Western allies
to help it strike back. A16

Meta CEO Zuckerberg
told a House committee that
it was improper for the Bi-
den administration to have
pressured Facebook to cen-
sor content in 2021 related
to the coronavirus pandemic
and vowed to reject any such
efforts in the future. A4

 The Paris prosecutor’s of-
fice said the detention of Tele-
gram founder and chief execu-
tive Pavel Durov was part of a
broad investigation into online
criminality opened in July. A16

 Gunmen in southwestern
Pakistan killed at least 38
people in three separate at-
tacks, officials said, while the
military said security forces
killed 21 insurgents. A7
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U.S.WATCH
IMMIGRATION
Judge Pauses Policy
To Benefit Spouses
A federal judge in Texas

on Monday paused a Biden
administration policy that
would give spouses of U.S.
citizens legal status without
having to first leave the
country, dealing a setback to
one of the biggest presiden-
tial actions to ease a path to
citizenship in years.
The administrative stay is-

sued by U.S. District Judge J.
Campbell Barker comes just
days after 16 states, led by
Republican attorneys general,
challenged the program that
could benefit an estimated
500,000 immigrants in the
country, plus about 50,000 of
their children. The states ac-
cused the administration of
bypassing Congress for “bla-
tant political purposes.”
Barker is a Trump appointee.
One of the states leading

the challenge is Texas, which
in the lawsuit claimed the
state has had to pay tens of
millions of dollars annually
from healthcare to law en-
forcement because of immi-
grants living in the state
without legal status.
The court order, which

lasts for two weeks but could
be extended, comes one week
after the Department of
Homeland Security began ac-
cepting applications. Home-
land Security didn’t respond
to a request for comment.

—Associated Press

WISCONSIN
Green Party’s Stein
Stays on Ballot
Green Party presidential

candidate Jill Stein will re-
main on the ballot in the cru-
cial swing state of Wisconsin
after the state Supreme
Court decided Monday not to
hear a Democratic challenge
seeking to oust her.
Democrats are concerned

third-party candidates could
draw votes away from Vice
President Kamala Harris and
help Republican Donald Trump
win Wisconsin. The presence
of independent and third-
party candidates on the ballot
could be a deciding factor in a
state where four of the last
six presidential elections have
been won by between 5,700
votes and 23,000 votes.
The court decided against

hearing the challenge brought
by an employee of the Demo-
cratic National Committee
who sought to oust Stein
from the ballot. The court
didn’t explain its reasoning.

—Associated Press

ALASKA
One Person Dead,
3 Hurt in Landslide
One person was killed and

three were injured by a land-
slide that prompted a manda-
tory evacuation in the city of
Ketchikan, authorities said.
Three people were trans-

ported to Ketchikan Medical
Center following the land-
slide, which struck around 4
p.m. Sunday and damaged
homes and infrastructure, the
Ketchikan Gateway Borough
and City of Ketchikan said in
a joint statement.
Alaska Gov. Mike Dunleavy

declared an emergency for
Ketchikan. “In my 65 years in
Ketchikan, I have never seen
a slide of this magnitude,”
city Mayor Dave Kiffer said.
The landslide followed a

weekend bout of rain.
—Associated Press

that is why I love it—when
you hit that balance, you feel
so good. It’s addictive. You
feel the pain, and then you
miss it. You are so in control
of your body, you have so
much power.”
Many dancers have con-

cluded there is room for both
styles, which keeps the manu-
facturers relatively happy.
Eliza Minden, the founder of
Gaynor Minden, said they “all
know each other and we’re
pretty friendly.”
For the most part anyway.
Ballet-shoe choices have

provoked global intrigue.
Moscow-based Grishko has

long supplied pointe shoes to
the Bolshoi and Mariinsky and
still does—though some danc-
ers felt the ferocious leaps and
turns of Russian technique fa-
vored a more durable shoe.
For the reopening of the
Bolshoi Theatre in 2011, prin-
cipal dancer Svetlana
Zakharova donned shoes from
New York-based Gaynor Min-
den, rather than a Russian
brand.

“It was like stealing Helen
of Troy,” said Minden.
In February 2014, an article

in the Moscow newspaper
Moskovskaya Pravda asserted
the plastics used in American
pointe shoes were damaging
the toes of Russian ballerinas.
It raised the question of
whether they were part of an
effort by U.S. intelligence to
bring about the “economic
collapse of Russia and the de-
struction of the nation.”
Nikolay Grishko, the

founder of the Russian brand
who was interviewed in the

article, pointed to a scientific
paper circulated a few years
earlier that said Gaynor Min-
den shoes contain hazardous
chemicals.
“I didn’t know about the

laboratory methods,” he said
in an email, saying that sug-
gestions that American intelli-
gence agencies could be in-
volved were the newspaper’s
idea. “I just worried about
how I could help dancers from
different parts of the world.”
Minden wasn’t impressed.
When she and her Gaynor

Minden team saw the article,
“we laughed about it,” she re-
called, adding that a copy of
the study she saw said the
plastics in the shoes had been
heated to 250 degrees Cel-
sius—a temperature shoes
would never reach during
pointe work.

“I never felt that I’d really
achieved success until I’d been
accused of being a CIA plot,”
she said.
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A photo with Saturday’s
U.S. Watch showed members
of the Iota Phi Theta step
team performing in New York
City. The caption incorrectly
said Phi Alpha Theta.

Former Thai Prime Minis-
ter Srettha Thavisin belongs
to the Pheu Thai Party. A
World News article on Friday
about Thailand’s economy in-
correctly implied that he be-
longed to the dissolved Move
Forward Party.

In some editions Monday,
Lululemon was misspelled as
Lulemon in a headline with a
Business & Finance article
about the athletic-wear com-
pany.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

thetics over efficiency, some
connoisseurs worry artisans
who hand craft the shoes
could be obliterated by these
streamlined designs. Others
fear that, without the suffer-
ing that can accompany tradi-
tional pointe
shoes, the art
form itself will
be diminished.
Older, classi-

cal ballet com-
panies still pre-
fer the sleek
look of tradi-
tional pumps.
Freed of Lon-
don, which has
hand-crafted
ballet shoes since 1929, is the
primary supplier to the Paris
Opera and New York City Bal-
let. Freed employs 25 makers,
each producing up to 40 pairs
a day. Dancers can wait over

12 months for their custom-
built shoes. “We can’t ma-
chine-work these human be-
ings,” said Kelsie Jones,
marketing manager at Freed.
Xuan Cheng, principal

dancer and ballet mistress
with the Hong
Kong Ballet,
has worn Freed
shoes for years
and enjoys
their pliability.
“My students
say ‘This feels
awful.’ I tell
them they’ll get
used to it,” she
said, recalling
how she would

stick wads of wool and cotton
in her shoes to ease the bleed-
ing and bruising.
Sometimes her toenails

would peel off.
“Pointe work is hard, but

Modern shoes
are touchy point
in the rarified
world of

classical ballet.

Top left, clockwise: Xuan
Cheng, with the Hong Kong
Ballet, says ‘you feel the
pain, and then you miss it;’
the late George Balanchine,
an artistic director of the
New York City Ballet; dancer
Alexandra Kirshina rehearses
on pointes made at Grishko
especially for her in Moscow
in 2020; Gaynor Minden
production.
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with U.S. corporations, The
Wall Street Journal reported.
It is little wonder, then,

that Dimon’s Aug. 2 op-ed in
the Washington Post offering
his advice to the next presi-
dent didn’t mention any of
the candidates by name, or
their party affiliation. Even
his list of successful leaders—
Presidents Lincoln, Truman
and Eisenhower—made sure
to include both Republicans
and Democrats.
Bank of America CEO Brian

Moynihan has visited the White
House on several occasions to
share his views on the economy
with President Biden and his
predecessors. He has praised Bi-
den’s administration for its
work in the wake of the
Covid-19 pandemic while also
criticizing policies toward en-
ergy projects and corporate
dealmaking as bad for business.
Bank CEOs didn’t always

guard their presidential prefer-
ences so closely. As recently as
2007, all of the heads of JP-
Morgan, Bank of America, Citi-
group, Goldman Sachs, Morgan
Stanley and Wells Fargo con-
tributed to at least one presi-
dential campaign.
By the time Barack Obama

and John McCain won their
party’s nominations in 2008,
the financial-services indus-
try as it was known was
changing dramatically.
Since then, active bank

CEOs have made only a hand-
ful of donations to presidential

campaigns. Wells Fargo’s John
Stumpf gave Mitt Romney’s
campaign $10,000 in 2012. His
successor, Tim Sloan, made
two contributions to the Re-
publican National Committee
in 2017 and 2018.
Lloyd Blankfein, Goldman’s

former CEO, publicly endorsed
Hillary Clinton in 2016, then
praised Trump’s handling of
the economy in 2018. In 2023,
his successor, David Solomon,
contributed to South Carolina
Republican Sen. Tim Scott’s
campaign.
Many of those big-bank

CEOs were more frequent con-
tributors to White House bids
before they were promoted to
the top job, and after they
stepped down. Of their dona-

tions since 2008, only 15% oc-
curred when they held the ti-
tle, according to an analysis of
federal campaign-finance data
by the Journal.
The U.S. government re-

sponded to the financial crisis
by rolling out many new regu-
lations that sought to rein in
banks’ risks.
The banks are under con-

stant supervision and often
under siege from a battery of
new rules designed to make
the financial system safer.
Presidents might criticize

Wall Street publicly. But in pri-
vate, and especially in mo-
ments of turmoil, they often
turn to the big-bank CEOs for
their advice and insights into
the economy or the markets—

as they did in the aftermath of
the pandemic, the invasion of
Ukraine and the failure of Sili-
con Valley Bank.
An election might sweep

out a president’s cabinet and
the heads of the government
agencies, but even in defeat
the losing party still holds
sway in Congress and on regu-
lators’ boards.
“There’s a sense that the

Democrats don’t go away, and
the Republicans don’t go
away,” Troy said. “They’re all
here.”
The biggest banks have

hundreds of thousands of em-
ployees and customers in
nearly every state. As a group,
they form a mosaic of politi-
cal opinions that mirrors the
overall electorate. With this
year’s presidential race shap-
ing up to be another close
one, the banks’ leaders are
mindful of saying or doing
anything politically that
might alienate roughly half of
their constituents.
And like the rest of the

country, more of those employ-
ees and customers are willing
to voice those beliefs than they
were a decade ago, current and
former bank executives said.
“Any stance you take, you’re

going to end up hearing about
it from the other side,” one ex-
ecutive said. “You have to be
really careful.”

—Alexander Saeedy
and Gina Heeb

contributed to this article.

U.S. NEWS

bank chief executive who has
remained in his role since be-
fore the crisis.
Dimon said during a 2012

television interview that he
was “barely Democrat, at this
point.” The comment was a
clever way to keep loyalists
from both parties happy, said
Tevi Troy, a senior fellow at
the Bipartisan Policy Center
who wrote “The Power and the
Money: The Epic Clashes Be-
tween Commanders in Chief
and Titans of Industry.”
By 2019, Dimon’s views had

evolved somewhat, though
they still struck a bipartisan
chord. “My heart is Demo-
cratic, my brain is kind of Re-
publican,” he said.
In January, he said former

President Donald Trump was
“kind of right” on some policies
related to the economy, immi-
gration and China. Two months
later, Dimon was in the White
House having lunch with Vice
President Kamala Harris. He
came away from that visit be-
lieving she sounded reasonable
and was open to improving the
government’s relationships

ContinuedfromPageOne

Bank CEOs
Stay Mum
On Election
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Bank CEOs’ donations to presidential races

Source: Federal Election Commission

Note: Analysis of contributions of CEOs from JPMorgan, Bank of America, Citigroup,
Goldman Sachs, Morgan Stanley and Wells Fargo. Figures adjusted for inflation.
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forward, there is plenty of
room for new-age pointe shoes
in contemporary ballet. But I
don’t want to see a beautiful
White Swan wearing a skin-
toned sock.”
Searching for new ways to

keep ballet dancers on their
toes, more high-tech pointe
shoes have hit the market,
promising longevity and
greater comfort.
New York-based Gaynor

Minden makes them with a
shock-absorbent foam lining,
and a polymer toe box and
shank to support the arch of
the foot.

It says the shoes last about
five times longer and are more
comfortable than traditional
ballet pumps.
A German startup called

act’ble took a leap forward
with a modular design involv-
ing a 3D-printed sole, enabling
dancers to replace compo-
nents as needed instead of
buying entirely new shoes.
(For their part, companies
such as the Royal Ballet in
London and the American Bal-
let Theatre have set up ap-
peals to help cover the cost of
replacing shoes, at around $90
a pair.)
Yet dancers and directors

remain divided over whether
to use this newer breed of
shoes, sometimes bitterly so.
“Certain directors want

only one type of shoe,” said
Kay Tien, a former ballet
dancer. Her consultancy com-
pany, Pivot Pointe, worked
with act’ble during its re-
search stage.
“The classical ballet world

has a resistance to change
that can be a huge obstacle.”
In a culture that prizes aes-

ContinuedfromPageOne

Ballet Has
Toe-to-Toe
Dispute
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The price tag for upgrading
the nation’s land-based nuclear
missiles is rising, but support
for the project isn’t.
The Pentagon has revised

the projected cost of refurbish-
ing hundreds of nuclear missile
silos to $141 billion, a $30 bil-
lion increase from an estimate
provided in January. The U.S.
Air Force project, known as
Sentinel, includes replacing the
Cold War-era intercontinental
ballistic missiles inside the silos
with newer models.
The largely rural communi-

ties that house the missiles
have been plunged into uncer-
tainty over when—or even if—
thousands of workers will begin
the construction project, which
was slated to kick off this sum-
mer. Military leaders recently
told residents of Kimball, Neb.,
a town surrounded by one of
the biggest missile fields, that it
could be five years or more be-
fore work starts.
“There are a lot of un-

knowns here, and I understand
the frustration,” Brig. Gen. Co-
lin Connor said at a town hall
this month.
Sentinel is part of a long-de-

layed nuclear-arms refresh that
the Congressional Budget Office
estimates will cost at least $1.5
trillion over the next 30 years.
Some lawmakers, such as Rep.
John Garamendi (D., Calif.),
question whether there is still a
need for land-based missiles
alongside ones carried on new
submarines and bombers, as
well as new nuclear warheads.
For decades, the Pentagon

and presidential administra-
tions have said the nuclear mis-
siles are critical to national se-

curity and global conflict
deterrence. Recently officials
from the U.S. military and its
contractors have said efforts to
extend the lives of existing
weapons and structures are hit-
ting their limits.
The missiles sitting inside

some 450 silos are decades past
their projected lifespan of 10
years. The underground silos
require thousands of miles of
new fiber-optic cabling. Under-
ground command centers that
control the missiles need to be
rebuilt. Maintenance jobs that
used to take two or three hours
now take twice as long, and
parts are more difficult to ob-
tain, Air Force officials said.
“Its scale, scope and com-

plexity are something we ha-
ven’t attempted as a nation for
over 60 years,” Bill LaPlante,
the Pentagon’s chief weapons
buyer, said in July as he cleared
Sentinel to continue as a must-
do program despite the surging
costs.
The Air Force is looking for

ways to reduce the Sentinel
project’s complexity, but decid-
ing on changes could take as
long as 18 months, LaPlante
said.
The Defense Department has

negotiated a third of the real-
estate deals needed to secure
access to private land for the si-
los and the cabling that links
them to underground control
centers.
The Pentagon hired Nor-

throp Grumman in 2020 to
oversee the Sentinel program
and do the initial engineering
and design work. Northrop,
aided by construction giant
Bechtel, was the only bidder
for the initial $13.3 billion con-
tract after Boeing dropped out.

The early cost estimates
proved to be unreliable and un-
realistic, said Pentagon officials,
while inflation in construction
and raw-material costs added
to the potential bill.
As with a nightmare fixer-

upper, the Pentagon and its
contractors faced steep chal-
lenges with repairing concrete,
accessing wiring and moderniz-
ing communications systems.
“Most of the people who did it
the last time aren’t even around
anymore. So re-creating all of
this has turned out to be a huge
problem,” said Madelyn
Creedon, a former senior En-
ergy Department and Pentagon
official.
Fully shutting down the silos

and command centers to re-
build isn’t possible because the
missile systems are expected to
be available continuously. Some
silos have been scanned using
lidar to provide 3-D images of
interiors as well as to test their
concrete linings for damage.
For the towns affected, the

slow progress on Sentinel is a
relief as they prepare for the
disruption expected from the
construction work. “It’s nothing
short of a blessing for us that
the Air Force backed off,” said
John Morrison, mayor of Kim-
ball in Nebraska.
While Morrison supports the

modernization work, he said
more thought should be given
about the project’s impact on
local economies.
Air Force and Northrop offi-

cials held public meetings in
towns across the missile fields
over the past two years as the
government prepared to buy up
the necessary land, prep the
work camps and begin con-
struction.

BY DOUG CAMERON

Air Force airmen working on a ballistic missile near Malmstrom Air Force Base in Montana.
The Pentagon has said the nuclear missiles are critical to national security.
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How Philadelphia Curbed Evictions
Mercedes Peterson negotiated to stay in her Philadelphia apartment after an illness caused her to fall behind on rent.
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Nuclear Missile Silos Need Fixes,
But Upgrading Faces Delays, Costs

some of her large security de-
posit toward the rent. For the
rest, they created a plan for
paying down missed rent over
time, which the landlord ac-
cepted.
“Even just having an extra

30 days to really figure things
out makes all the difference in
the world for so many ten-
ants,” Goldman said.
In other cases, public rental

assistance—which Philadelphia
is funding at $34 million this
year—helps resolve temporary
payment problems. Tenants
also sometimes agree to move
out without having to involve
the courts.
If the two sides can’t reach

an agreement, the landlord can
move forward through the typ-
ical eviction process. Just over
half of all cases eventually end
up in court, according to one
2023 study.
Many landlords support the

diversion program’s goals, es-
pecially when tied to rental as-
sistance. They can often re-
cover unpaid rent that is
otherwise difficult to obtain.
But property owners still

have quibbles. The Pennsylva-
nia Apartment Association, a
trade group, has pushed the
City Council to narrow the eli-
gibility criteria, which cur-
rently includes lease violations
that don’t involve nonpayment
of rent. The group also wants
to make it faster to evict rent-
ers who don’t hold up their
end of agreements.
In some cases, diversion

postpones the inevitable at the
landlord’s expense, said Mark
Copoulos, a local landlord law-
yer. “It kind of solves every-
thing for a short period of
time,” Copoulos said. “But then
you still end up having to go
through the eviction process.”

Mercedes Peterson was
half-asleep on a hospital bed
when an email from her land-
lord arrived. “I have to start
the eviction process,” he wrote.
“Thank you.”
Peterson missed her Janu-

ary rent payment, and after an
emergency illness that led to
surgery and a lengthy recov-
ery, she was about to miss an-
other in February. But once out
of the hospital she got an un-
expected text. Someone with
the city of Philadelphia said
they would start negotiating
with her landlord to keep her
in her home.
“It really just calmed my

mind and allowed me to focus
on my health,” Peterson said.
She is one of thousands of

Philadelphia renters who have
been spared from eviction
through a relatively new pro-
cess known as eviction diver-
sion. After a trial period, the
city in June made it a perma-
nent requirement for landlords
to go through out-of-court ne-
gotiations with tenants before
they can sue to remove them.
Courts in Alaska, Indiana,

Texas, Michigan and other
states have also experimented
with diversion, which gained
traction in the pandemic when
job losses surged and cities
feared rising homelessness.
Nationally, evictions have risen
back to prepandemic levels, af-
ter federal tenant protections
expired and rents grew at re-
cord rates.
But in Philadelphia, eviction

filings remain unusually low.
Court filings to remove tenants
are down 41% in Philadelphia
in the 12 months ended in
June, compared with the an-
nual average between 2016 and

BYWILL PARKER

2019. That is according to the
Eviction Lab at Princeton Uni-
versity.
The city’s diversion pro-

gram is the main reason why.
It stands out from others be-
cause tenant negotiations start
before courts get involved, and
landlords are required to par-
ticipate.
“Everyone anticipated that

there would be this wave of
eviction filings and you saw
that nationally,” said Rachel
Garland, a housing lawyer with
Community Legal Services of
Philadelphia. “We never saw
the wave hit.”
Philadelphia has no shortage

of tenants struggling to make
the rent. In 2023, enrollments
in the diversion program were
higher than the number of evic-
tion filings before the pan-
demic, the Philadelphia Housing
Authority said.
“Rents continue to go up,”

Garland said.
Renters with little personal

savings are most at risk of
eviction when they lose jobs,
face medical emergencies or

experience another financial
trigger. Eviction filings don’t
just mean losing housing; they
also make it harder to obtain
future housing. Court filings
create a public record that fol-
lows renters when they apply
for a new place to live.
When Peterson entered di-

version, she worked with Adam
Goldman, a program-appointed
counselor. They charted a plan
to present to Peterson’s land-
lord. Their aim was to show she
could pay off the back rent on
her studio apartment, while
also making on-time payments
going forward.
Future rent payments were

the easy part. Just a day be-
fore getting sick in January,
Peterson started a full-time job
with the city’s parking author-
ity, sticking tickets on scofflaw
cars. She resumed working
again in March.
To pay back missed pay-

ments, Goldman and Peterson
got more creative. Some
money came from Peterson’s
tax return refund. They also
proposed letting Peterson put
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Special counsel Jack Smith
told an appeals court Monday
that a federal judge in Florida
made a series of grievous er-
rors and ignored decades of
precedent when she dismissed
the case charging Donald
Trump with illegally retaining
classified documents after he
left the White House.
Smith’s team urged the At-

lanta-based 11th U.S. Circuit
Court of Appeals to reinstate
the 40-count indictment
against the former president,
which U.S. District Judge Ai-
leen Cannon tossed in July af-
ter finding the special coun-
sel’s appointment was
unconstitutional. That bomb-
shell opinion “is at odds with
widespread and longstanding
appointment practices in the
Department of Justice and
across the government,”
Smith’s prosecutors wrote in
their opening brief.
Cannon, a Trump appointee,

said in her ruling she wasn’t
persuaded by decisions span-
ning back to the Watergate era
upholding the legality of the
appointments of outside prose-
cutors, including by the Su-
preme Court. Officials like
Smith, she said, typically must
be confirmed by
the Senate un-
less Congress
has given such
appointment
powers to the
e x e c u t i v e
branch alone.
If upheld, the

decision could
jeopardize the
future of a
mechanism the
Justice Department has long
relied upon to avoid conflicts of
interest in investigations of po-
litically powerful people. Even
if Smith’s appeal is successful,
the documents case won’t go to
trial soon. Trump spokesman
Steven Cheung said Cannon’s
ruling should be upheld.
Monday’s submission

marked the start of what is
sure to be a protracted legal
battle over the fate of the doc-
uments case, in which prosecu-
tors alleged Trump willfully
kept classified material—in-
cluding sensitive national se-
curity information—after he
left the White House and ob-
structed the government’s re-

peated efforts to recover it.
Attorney General Merrick

Garland appointed Smith in
November 2022 to oversee the
Justice Department’s Trump
probes, shortly after the for-
mer president announced he
would make another bid for
the White House.
“The Attorney General val-

idly appointed the Special
Counsel, who is also properly
funded,” Smith told the ap-
peals court. Cannon’s “ratio-
nale could jeopardize the long-
standing operation of the
Justice Department and call
into question hundreds of ap-
pointments throughout the Ex-
ecutive Branch,” he said.
Trump has been running to

return to the White House
while facing four different
prosecutions, all of which are
facing varying degrees of un-
certainty. The Supreme Court
in July imperiled Smith’s other
prosecution of the former pres-
ident on allegations he sought
to subvert the 2020 election.
The high court’s decision found
that former presidents enjoy
sweeping immunity for their
acts while in office.
In New York, Trump was

convicted this year of 34 felony
counts of falsifying business re-
cords for covering up a pay-

ment to a porn
star. Trump’s
lawyers have
asked the judge
to delay his
Sept. 18 sen-
tencing until af-
ter the election
to give them
time to appeal
an anticipated
ruling on
whether the Su-

preme Court’s immunity deci-
sion impacts the case. Prosecu-
tors said they would defer to
the judge on the matter.
The fourth case, involving

election-interference allega-
tions in Georgia, is delayed in-
definitely.
Cannon’s ruling didn’t ad-

dress the substance of the alle-
gations outlined in the docu-
ments case. Smith alleged
Trump held on to information
about U.S. and foreign defense
and weapons capabilities, U.S.
nuclear programs, potential
vulnerabilities of the U.S. and
its allies to military attack, and
plans for a possible retaliation
in response to a foreign attack.

BY SADIE GURMAN

Special Counsel
Pushes to Revive
Documents Case

Jack Smith’s
office blasts the
court ruling that
tossed charges
against Trump.
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Long Covid
Pushes Out
Workers

pected to lead to a superior
proposal,” relative to Sky-
dance’s offer.
Skydance fought back,

with its lawyers delivering a
letter to the special commit-
tee last week calling for Para-
mount to end talks with
Bronfman on the grounds
that they violated terms gov-
erning its own negotiations
with the company.
Bronfman was up against a

deadline this week to submit
a final offer for Redstone’s
media empire—this time with
more clarity around his fi-
nancing commitments. Bronf-
man’s investor group had in-
cluded Fortress Investment
Group and BC Partners
Credit.
Ellison’s roughly $8 billion

offer involves buying National
Amusements and merging
Skydance into Paramount.
The deal would put $1.5 bil-
lion on Paramount’s balance
sheet that can be used to pay
down debt. Additionally, it
would provide more than $4
billion to buy out about 50%
of nonvoting Paramount
shares at $15 each, or allow
them to roll into the new
company.
Bronfman had argued that

Skydance’s plans to merge its
film and TV business with
Paramount—at a $4.75 billion
valuation—was going to di-
lute non-Redstone share-
holders.
Bronfman, whose family

once owned the liquor giant
Seagram, prides himself on

helping steer companies
through big transformations.
The 69-year-old helped to re-
shape the music industry as
an investor and executive,
though he has had a mixed
record of success in the
broader media business.
He previously ran Warner

Music and currently serves as
executive chairman of
FuboTV.
Ellison has been a would-

be Hollywood mogul for more
than a decade.
He built Skydance, a pro-

duction company that was
launched in 2010, into a pow-
erful and profitable maker of
big-budget movies and televi-
sion shows. His father, Larry
Ellison, co-founded the soft-
ware giant Oracle.

Bronfman’s efforts had
been enough for Paramount
to extend the go-shop pe-
riod—a window during which
the board committee can so-
licit and review bids—until
Sept. 5.
Under the terms of the

deal with Skydance, the spe-
cial committee had to decide
if Bronfman’s bid “is or
would reasonably be ex-

ContinuedfromPageOne

Bronfman
Drops Bid
For Studio

struggle to summon the right
word or manage stress.
Among its many symptoms is
post-exertional malaise, which
can worsen after even minor
physical or mental activity.
“People can’t go back to

work or have to significantly
cut down on the amount of
work that they can handle,”

ContinuedfromPageOne

said Akiko Iwasaki, an immu-
nobiology professor at Yale
School of Medicine.
Researchers don’t know

how long symptoms can last.
Few people with long Covid
have fully recovered within
two years. Patients said their
doctors have tried measures
from antihistamines to blood
thinners to physical therapy to
acupuncture. Some people
might live with the condition
for the rest of their lives, said
Dr. Paul Volberding, a profes-
sor emeritus at the University
of California, San Francisco.
“We are still learning week

by week,” Volberding said.
Walking across the kitchen

of her cafe in Biddeford,

Maine, in June 2020, Stacy
Cooper felt exhausted.
Believing she was recover-

ing from a Covid infection, she
had wanted to return to work
at Biscuits & Company, the
cafe she had opened as a
bucket-list project in 2014.
But she couldn’t remember

the names of her customers.
She couldn’t calculate change
and blanked while trying to use
the credit-card machine.
She and her business part-

ner closed Biscuits & Company
in October 2021. She stopped
her customer-service-training
consultant practice, too.
“There’s a lot of grief in

losing your identity when
your identity is your work,”

CHICAGO—Sen. JD
Vance introduced himself to
the nation as a son of poor
Kentucky coal country with
family roots going back gener-
ations. Kamala Harris intro-
duced herself as the child of
Indian and Jamaican immi-
grants, one of them “a brown
woman with an accent” who
arrived with dreams of becom-
ing the scientist who cured
breast cancer.
These details, laid out at the

two parties’ national conven-
tions, weren’t just intended to
fill in the biographies of the
faintly known Republican nom-
inee for vice president and
Democratic nominee for presi-
dent. Rather, they were part of
the two parties’ explanations
for why they would take the
nation in radically different
policy directions.
The two presidential cam-

paigns, at the conventions and
in other messages, have offered
far different visions of what it
is to be American, part of a
battle over which agenda
serves the nation best. To
Vance, the “source of American
greatness” is the bonds built
over generations of people con-
nected to their “homeland,”
which he said must be de-
fended against imported for-
eign labor, imported energy
and trade deals that shipped
jobs overseas. To Harris and
her allies, the American story is
often about people overcoming
racial and economic hurdles,
whose aspirations deserve tar-
geted aid from the government.
Donald Trump, the GOP

presidential nominee, has

BY AARON ZITNER

prominently taken up the de-
bate over American identity by
portraying Harris herself and
her policies as outside the
mainstream.
Deriding her economic

plan as a form of Soviet-style
governance, Trump has con-
tinually dubbed her “Comrade
Kamala’’ and recently posted
an image online casting the
Democratic convention as a
communist rally, with Harris
as its leader. He has falsely
contended that she took on
her Black identity only re-
cently, suggesting she is de-
ceitful in presenting herself
to the public.
“He’s trying to ‘other’ Har-

ris”—make her seem alien in
her identity and values, said
Sarah Longwell, a Republican
strategist who opposes Trump.
She said Harris had responded
in the convention by “leaning
into what it means to be an
American, how American she
is, how she’s a unique Ameri-
can story.”
Trump has also proposed

the largest mass deportation
program ever of people in the
U.S. illegally, describing them
as a threat to safety and the
American way of life.
Vance, meanwhile, used the

GOP convention to tell the
story of a family rooted to the
land for generations, using it to
argue in part for protecting the
nation’s native-born citizens
and their values.
Vance talked about the cem-

etery in eastern Kentucky, near
his family’s ancestral home in
one of the nation’s poorest
counties, where he expected to
be buried one day next to peo-
ple born at the time of the Civil
War. He put the
shared history
of the people
there at the
center of his vi-
sion of America.
“America is

not just an
idea,” Vance
told the Repub-
lican conven-
tion. “It is a
group of people
with a shared history and a
common future.” While accept-
ing immigrants is part of the
American tradition, he said,
“when we allow newcomers
into our American family, we
allow them on our terms.
That’s the way we preserve the
continuity of this project from
250 years past to hopefully 250
years in the future.”

Harris’s convention speech,
by contrast, leaned into the
idea that her story of a first-
generation, biracial child ad-
vancing to high office embodies
America’s promise of offering
opportunity to all.
Harris has proposed a

sweeping package of tax cuts
for parents, aid to first-time
home buyers and access to cap-
ital for small-business owners
that she suggested would help

people who had
few chances for
advancement.
“Opportunity is
not available to
everyone,” she
said she learned
as a child.
“That’s why we
will create what
I call an oppor-
tunity economy,
an opportunity

economy where everyone has
the chance to compete and a
chance to succeed.”
The two party conventions

also offered a more direct en-
gagement in the battle to de-
fine American identity. When
Hulk Hogan, the retired Wres-
tleMania star, took the stage
shortly before Trump accepted
the GOP nomination, he wore

a shirt that said “Real Ameri-
can.” He then explained what
the term meant to him.
“I found out I was in a

room full of real Americans,”
he said, referring to the con-
vention hall and the loyalty of
GOP delegates to Trump.
“When Donald J. Trump be-
comes the president of the
United States, all the real
Americans are going to be
nicknamed Trumpites, be-
cause all the Trumpites are
going to be running wild for
four years,” he said.
Democrats left it to Barack

Obama to give the reply.
“Donald Trump wants us to
think that this country is
hopelessly divided between us
and them, between real Amer-
icans who of course support
him and the outsiders who
don’t,” the former president
told his party’s convention. He
urged the audience to reject
that idea.
The convention also put

Harris’s grandnieces on stage
to explain the correct way to
say the candidate’s first name
(it is COMM-a-lah)—an im-
plicit rebuke to Trump, who
often mispronounces the
name and has said “I couldn’t
care less” about doing so.

Campaigns Assert Two Visions of America
GOP ticket stresses
ties to ‘homeland’;
Harris focuses onU.S.
as land of opportunity

Hulk Hogan at the Republican convention. Kamala Harris’s grandnieces, with actress Kerry Washington, at the Democratic one.
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Cooper, 64, said.
Some people with long

Covid, which the federal gov-
ernment has classified as a
disability, have stayed in their
jobs. Human-resource manag-
ers have made accommoda-
tions including remote work
or flexible hours, said Rue
Dooley of the Society for Hu-
man Resource Management.
People were more likely to

develop long Covid at the
start of the pandemic, accord-
ing to a study published in
July in the New England Jour-
nal of Medicine. The prolifera-
tion of vaccines and changes
to the virus have made people
infected with Covid less likely
to develop long Covid.

Anisha Sekar, 33, hasn’t
worked full time since she got
Covid in 2020. Sekar worked
in tech in San Francisco, even-
tually co-founding a fintech
startup. She worked with her
colleagues to develop a more
accommodating schedule.
But when she tried to work

more frequently, symptoms in-
cluding brain fog and nerve
pain worsened. Work felt in-
compatible with her illness,
Sekar said. She left her
startup last year.
Sekar, Cooper and Pascal

found each other online in
2020. They maintain a daily
group text and gather on
video calls to paint, crochet
and sew together.
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A small but significant share of U.S. adults report they are
hampered by long Covid. Rates are higher amongworking-age
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after a Covid infection.Believing she was recovering from Covid, Stacy Cooper tried to return to the cafe she had

opened as a bucket-list project—but she couldn’t recall names of customers or count change.
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Edgar Bronfman Jr.’s exit paves way for Skydance.
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WASHINGTON—Meta Plat-
forms Chief Executive Mark
Zuckerberg said it was im-
proper for the Biden adminis-
tration to have pressured
Facebook to censor content in
2021 related to the coronavi-
rus pandemic, vowing that the
social-media giant would re-
ject any such future efforts.
Zuckerberg also said he

didn’t plan to repeat efforts to
fund nonprofits to assist in
state election efforts, a Covid-
era push that had drawn Re-
publican criticism and sparked
many Republican-leaning
states to ban the practice.
In a letter to House Judi-

ciary Committee Chairman
Jim Jordan (R., Ohio) that
touched on a series of contro-
versies, Zuckerberg wrote that
senior Biden administration
officials, including from the
White House, had “repeatedly
pressured our teams for
months to censor certain
COVID-19 content, including
humor and satire, and ex-
pressed a lot of frustration
with our teams when we
didn’t agree.”
At the time, Facebook’s

publicly stated goal was to
push millions of people to-
ward Covid-19 vaccines. In his
letter, Zuckerberg didn’t indi-
cate whether he had changed
his mind about that goal or
whether he simply felt that
the Biden administration had
gone too far. The Wall Street
Journal reported in 2023
about debates between the
company and the White House
over Covid-related content,
including humorous or satiri-
cal posts.
Zuckerberg said that he be-

lieved the pressure from the
administration “was wrong,
and I regret that we were not
more outspoken about it.” He
said that the company had
“made some choices that, with
the benefit of hindsight and
new information, we wouldn’t
make today,” and that “I feel
strongly that we should not
compromise our content stan-
dards due to pressure from
any administration in either
direction—and we’re ready to
push back if something like
this happens again.”
A Meta spokesman said the

letter speaks for itself. A
White House spokeswoman
didn’t respond to a request
for comment. The White
House has previously said that
its discussions with social-me-
dia companies were aimed at
promoting the adoption of
vaccines and other public-
health goals. Administration
officials feared at the time
that many Americans were
hesitant to get vaccines be-
cause of false information
they saw on Facebook.
Zuckerberg also made clear

he didn’t plan to repeat heavy
spending on election access.
The billionaire Facebook
founder and his wife, Priscilla
Chan, donated more than $400
million to nonprofits to help
conduct elections during the
2020 coronavirus pandemic.
While many localities said

the money was a lifeline help-
ing them register voters, set
up socially-distanced voting
booths and provide equipment
to sort mail-in ballots, among
other uses, Republicans said
that the money unfairly bene-
fited Democratic areas.

—Mariah Timms
contributed to this article.

BY SIOBHAN HUGHES

Zuckerberg:
Pressure
On Covid
Content
Was Wrong
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KFARDEBIAN, Lebanon—
Fireworks crackled over this
mountain resort about 50
miles north of the border with
Israel, their reflections glitter-
ing in a swimming pool as
young people ordered bottle
service and puffed on cigars.
A nearby nightclub filled up
with affluent Lebanese danc-
ing and drinking cocktails at
tables that cost $100 to book.
Sunday’s heavy exchange of

fire between Israel and Hez-
bollah did little that might in-
terrupt the vibe. The militant
group fired hundreds of rock-
ets into Israel, and about 100
Israeli warplanes hit dozens of
suspected rocket-launch sites
across southern Lebanon.
Much of the rest of Lebanon
was untouched, and a feared
escalatory spiral appears to
have been avoided.
The two sides have now set-

tled back into the skirmishing
that has prevailed for
months—the fiery exchanges of
drone attacks, airstrikes, and
rocket and artillery fire that
have made swaths of Lebanon’s
southern border area unlivable,
killing people and cattle, and
sending nearly 100,000 resi-
dents fleeing for shelter, while
sparing residents to the north.
“In a dystopian country,

you have to hold on to happi-
ness,” said Luna Karame, a 26-
year-old who works in fashion
in Paris and was visiting her
home country this summer.
Lebanon is living two reali-

ties. While areas of the south
are experiencing the heaviest
fighting in nearly two decades,
with more than 500 people
killed, mostly Hezbollah fight-
ers, other Lebanese are doing
their best to live life as normal.
That includes escaping the heat
and tension to party in a paral-

BY SUNE ENGEL RASMUSSEN |

WORLD NEWS

or have fled.
The fighting began shortly

after the Oct. 7 Hamas-led at-
tacks on southern Israel that
triggered an Israeli assault on
the Gaza Strip. Hezbollah
started firing at Israel the
next day, leading to a cycle of
strikes and counterstrikes that
has depopulated a swath of
northern Israel as well, where
more than 60,000 residents
have been evacuated.
Israel says it has drawn up

plans for an incursion into
Lebanon and will take action
unless a diplomatic solution to
the fighting is found. Hezbol-
lah says it won’t stop until the
fighting ends in Gaza. Diplo-
mats are scrambling to secure
a cease-fire in Gaza.
Lebanon has long been a na-

tion divided, its five million
people split among a plethora
of faiths and sects swerving
from one violent conflict and
political crisis to the next
stretching back to a 15-year
civil war in the 1970s and 1980s.
For years, the country has been
controlled by a feeble caretaker
government that struggles to
provide even basic services like
electricity, much less unify or
defend the population.
Since Hezbollah originated

in the 1980s to resist Israeli oc-
cupation of Lebanon, it has
grown into the country’s best-
armed force, surpassing the na-
tional military, largely because
of support from Iran. As a legal
party, it also is a dominant po-
litical force and provides social
services to its constituents. It
controls crucial infrastructure.
“Some people think the

south is a country of its own,”
Nadim Mantoura, a 34-year-
old entrepreneur planning to
open a Hi-Fi listening bar in
Beirut, said over pizza at a
fair in Kfardebian. At the fair,
families ate fast food as nan-
nies watched children jump
around in a bouncy castle.
Hospitality is a big part of

the crisis-plagued Lebanese
economy. In the past half de-
cade Lebanon has been rocked
by a popular uprising, the pan-

demic, an explosion at the port
that laid waste to large parts
of economically active Beirut,
and a banking crisis that deval-
ued the currency by 98% and
wiped out people’s savings.
Now, amid the fear of war,

international airlines have
suspended flights, foreign em-
bassies have told their citizens
to leave the country and ho-
tels stand empty. Yet, the hos-
pitality sector soldiers on.
“Our job is to give you a good

time, to fuel your energy,” said
Charbel Sabbagh, the owner of
Odin nightclub in Kfardebian.
“This area is so far from what’s
happening around us, but that
doesn’t mean we don’t care.”
In a shelter for displaced

people in Tyre in southern
Lebanon, Moustafa Ibrahim
Saeed, a 54-year-old farmer
who fled Beit Lif 10 days after
the cross-border shelling
started, was bouncing one of
his 11 children—from two
wives—on his lap. His house
was badly damaged, and the
land where he grew seasonal
vegetables was ruined, be-
cause it hadn’t been farmed.
Saeed said he feared a re-

peat of the 2006 war between
Israel and Hezbollah, in which
his brother was killed and his
own house destroyed.
“No one wants war,” he

said. “But Israel will never al-
low peace.”
The violence is gradually

encroaching on Beirut. Twice,
suspected Israeli airstrikes
have hit the southern suburbs
of the Lebanese capital, killing
a senior Hamas operative and
a senior Hezbollah com-
mander, as well as civilians.
Low-flying Israeli jet fighters
routinely break the sound bar-
rier over the city, rattling resi-
dents with their sonic booms.
“There’s a lot of denial,”

said 29-year-old Patricia Fer-
zly, who had slipped out of
Beirut to spend a few days at
the Kfardebian fair. “Every
day is stressful. We deal with
it step by step.”

—Adam Chamseddine
contributed to this article.

In Lebanon, Location Defines Reality
Those far from the
battlewith Israel
enjoy lifewhile others
fear for their lives
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lel world in the mountains.
The scene belies a Middle

East on edge as the fighting in
Gaza has spilled into violence
on several fronts. Residents of
Beirut, the Lebanese capital,
are moving on with life even
as they worry about a wider

war. In the south, where Hez-
bollah has traded fire with Is-
raeli forces since October, peo-
ple say the war has come.
“It’s like the war has split the

population in two, and it is only
the people in the south who are
paying the price,” said Hafez

Moustafa, a 47-year-old farmer
whose family fled the village of
Beit Lif, less than 2 miles from
the border, on Oct. 9. They now
live in a shelter in the southern
city of Tyre. Moustafa said his
house has been destroyed and
his cows have either been killed

Affluent Lebanese, top, patronize a club in the mountain resort of Kfardebian. Below,
relatives and friends mourn the death of a Hezbollah militant in Beirut’s Dahiyeh district.
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A woman looks through a shattered window in a building in the
northern Israeli city of Acre hit by a rocket fired from Lebanon.
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calate tensions, although it
doesn’t fear them.”
One question is whether

Iran will use Sunday’s strike
by Hezbollah—which has pro-
claimed success—as cover to
avoid further escalation as
Tehran looks for a response
that would deter Israel from
further attacks while also
avoiding triggering a regional
war.
“Its calculation isn’t neces-

sarily in synergy with the rest
of the ‘axis of resistance’,”
said Sanam Vakil, a Middle
East expert at the U.K.-based
Chatham House, referring to
Iran’s web of allied militias in
the region. “The assumption
should not always be that Iran
is going to pile in or Iran is
going to be involved in what
comes next.”

ContinuedfromPageOne

SUDAN
Dozens Missing
After Dam Collapse
The Arbaat dam in Sudan’s

eastern Red Sea state col-
lapsed, sending water flood-
ing over nearby homes, the
country’s health ministry said
late Sunday.
The ministry said at least

four people died but didn’t
estimate how many are miss-
ing. A local official told the
Sudanese news site Al-
Tagheer that he believed at
least 60 people were dead.
The Sudanese news outlet
Medameek, citing the coun-
try’s air force, reported more
than 100 people missing.
The dam supplied drinking

water to Port Sudan, where
many top officials and civilians
have fled since a brutal con-
flict pitting the country’s mili-
tary against the paramilitary
Rapid Support Forces broke
out in April 2023, setting off a
humanitarian crisis and push-
ing many into starvation.

—Associated Press

UNITED NATIONS
WHO Offers Plan
To Beat Back Mpox
The U.N.’s World Health

Organization on Monday
launched a six-month plan to
stanch mpox, including add-
ing staff in affected countries
and boosting surveillance,
prevention and response
strategies. The WHO said it
expects the plan, which aims
to improve access to vac-
cines, notably in African
countries hardest hit, to re-
quire $135 million in funding.
In mid-August, WHO classi-
fied the current outbreak as
a global-health emergency.
Last week, Congo—the

hardest-hit country—reported
more than 1,000 new mpox
cases over the previous week.
The African Centers for Dis-
ease Control’s latest data
shows that as of Thursday,
more than 21,300 suspected
or confirmed cases and 590
deaths were reported this
year in 12 African countries.

—Associated Press

PAKISTAN
At Least 38 Dead
In Three Attacks
Gunmen in southwestern

Pakistan killed at least 38
people in three separate at-
tacks on Monday, officials
said. Security forces killed 21
insurgents, the military said.
In all, it marked one of the
deadliest days of violence in
Balochistan province—scene
of a long-running insurgency
by an array of separatist
groups.
In Musakhail district, 23

people were fatally shot after
being taken from vehicles,
police said. In Qalat district,
gunmen killed at least nine
people, including four police
officers. The bodies of six
people were found in Bolan,
where insurgents also blew
up a railway track.
A police station was at-

tacked in Mastung district
and vehicles were burned in
Gwadar district, with no ca-
sualties reported.

—Associated Press
A charred vehicle in the Musakhail district of Pakistan’s Balochistan province on Monday
marked the site of one of the attacks by separatist insurgents that killed at least 38 people.
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The degree to which Hez-
bollah’s attack will influence
Iran’s own plans will depend
on how much Tehran sees it-
self a part of Hezbollah’s oper-
ation. “It is unclear at the mo-
ment if Iran considers this
part of their own retaliation,”
an Israeli security official
said.
Some Iranian allies, such as

the Houthi rebels in Yemen,
have pushed for a harder line.
While Israel and Hezbollah

have signaled they want to de-
escalate and no attack ap-
peared to be imminent, Penta-
gon officials believe the threat
from Iran still exists, spokes-
man Maj. Gen. Pat Ryder said
on Monday. “We continue to
assess that there is a threat of
attack and we again remain
well postured to be able to
support Israel’s defense as
well as protect our forces
should they be attacked.”
Officials in Washington said

they have no plans to change
the bolstered U.S. military
presence in the region.
Late last week, a second

U.S. aircraft carrier strike
group arrived in the region.
The USS Abraham Lincoln and

its accompanying ships trav-
eled from the Pacific as part
of the U.S. effort to increase
its military presence. It joins
the USS Theodore Roosevelt
strike group, which has been
operating in the Middle East.
The U.S. also deployed an Air
Force F-22 Raptor squadron,
and the USS Georgia, a cruise-
missile submarine, is nearby.
The Roosevelt was sched-

uled to leave this week but
will stay in the region until at

least next week or potentially
later, a U.S. official said on
Monday.
The Pentagon has assessed

that the decision to boost U.S.
military presence in the Mid-
dle East over the past few
weeks has succeeded in deter-
ring Iran and its proxies from
launching a broader attack,
Ryder said.
Immediately following the

killing of Haniyeh, Khamenei
said it was Iran’s “duty to take

revenge” and that Israel had
“prepared the ground for a se-
vere punishment.” The coun-
try’s acting foreign minister,
Ali Bagheri-Kani, told diplo-
mats this month that Iran’s
response would be “definitive
and decisive.” A few days
later, however, Iran’s top dip-
lomat said the country’s re-
sponse would be “at the right
time and in the appropriate
shape.”
Since the killings in late

July, the U.S. and some Arab
countries have been working
to ease tensions. Israel prom-
ised heavy retaliation against
Iran if it attacked the country
directly again. In April, Iran
sent over 300 missiles and
drones into Israeli territory,
an attack that was largely
thwarted after coordination
with the U.S., Western and
Arab allies in the region.
Amos Yadlin, a former head

of Israeli military intelligence,
said he believes Iran is con-
templating a different re-
sponse than repeating the di-
rect attack on Israel seen in
April, based on his own analy-
sis and nonpublic intelligence
assessments. The reasons, he

said, are threats from the U.S.
and promises from Israel that
its retaliation would be much
stronger than in April, as well
as internal opposition from
President Masoud Pezeshkian
of Iran, who hopes to improve
Iran’s economy and ties with
the West.
Yadlin said Iran could be

looking for a different type of
retaliation, including the pos-
sible targeting of a high-level
Israeli official.
Hezbollah’s attack could

provide a way for Iran to de-
escalate, said Danny Citrinow-
icz, who served as head of the
Iran branch for the Israeli mil-
itary and is now a fellow with
the Tel Aviv-based Institute
for National Security Studies.
There would be more pressure
on Hezbollah to respond to
Shukr’s killing, since he was a
Hezbollah official and he was
killed in Beirut. But Haniyeh
wasn’t Iranian.
“They have the ability to

retaliate in a way that is less
severe than what Hezbollah
tried today,” Citrinowicz said.
—Alexander Ward, Nancy A.
Youssef and Lara Seligman
contributed to this article.
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prominent foreign leaders at
least 18 times, including Indian
Prime Minister Narendra Modi
and Israeli Prime Minister Ben-
jamin Netanyahu.
Of those exchanges, seven

were with Hungarian Prime
Minister Viktor Orban, whose
policies have made him an icon
for some on the right.
Musk engaged more fre-

quently than in prior years with
accounts focused on political
commentary. Among the ac-
counts he engaged with the
most since 2023 were @End-
Wokeness, which Musk replied
to, quote-tweeted or retweeted
more than 470 times. He had
about 450 exchanges on the
platform with Alex Lorusso, a
conservative political commen-
tator, during that period.
The term “woke” appeared

in more than 400 of Musk’s ex-
changes since 2023 as he criti-
cized liberals, or amplified oth-
ers who did. In more than 60 of
those, Musk posted about the
“woke mind virus,” his way of
labeling what he sees as a herd-
like mentality on the left.

Musk grew increasingly oc-
cupied by issues at the center of
U.S. culture wars over the past
two years, such as gender and
diversity.
He has said that his opposi-

tion to medical treatment for
transgender children often
known as gender-affirming care
was one of the animating issues
in his political shift. In a recent
podcast, Musk said he felt
tricked into signing documents
allowing one of his children to
have treatment. “I vowed to de-

March 21, 2024

Elon Musk @elonmusk

This is a battle to the
death with the anti-
civilizational woke mind
virus.

My positions are centrist:
- Secure borders
- Safe & clean cities
- Don’t bankrupt
America with spending
- Racism against any
race is wrong
- No sterilization below
age of consent

Is this right-wing?

Since last year, more than
100 of his exchanges on the
platformmentioned the billion-
aire George Soros. Some of his
comments about Soros, includ-
ing a comparison to Jewish X-
Men villain Magneto, drew con-
demnation from the Anti-
Defamation League.
Musk also amplified claims

that the left is “importing fu-
ture left-wing voters” through
illegal immigration.

This year, illegal immigration
has been a focal point of his at-
tacks against Democrats. Since
January, terms like “illegal im-
migrants,” “migrants,” “the
border” and similar phrases ap-
peared in more than 900 of
Musk’s conversations.
In April, Musk posted, “My

politics are (I think) fairly mod-
erate anyway.”
By July, Musk was posting

often about Trump and Biden,
with 15% of his exchanges on X
mentioning at least one of their
names that month. He declared
his support for Trump in a post
on X shortly after the former
president was shot in a failed
assassination attempt.

The same day, Musk posted
a viral photo of Trump raising
his fist in defiance after he was
shot. The post garnered
roughly 3.4 million likes. It was
Musk’s second-most popular
post to date.

Feb. 2, 2024

Elon Musk @elonmusk

Biden’s strategy is very
simple:
1. Get as many illegals in
the country as possible.
2. Legalize them to create
a permanent majority – a
one-party state.

That is why they are
encouraging so much
illegal immigration.
Simple, yet effective.

July 13, 2024

Elon Musk @elonmusk

I fully endorse President
Trump and hope for his
rapid recovery

tured nearly 42,000 of Musk’s
exchanges on X between 2019
and the end of July. (That’s
nearly all his conversations dur-
ing that period, with a small
number of exceptions, such as
posts he deleted.)
Musk’s exchanges included

roughly 76,000 posts—his
tweets as well as his retweets,
tweets to which he replied and
any quoted tweets. The Journal
mapped them using the same
technology that powers artifi-
cial intelligence tools like Chat-
GPT.
All told, the Journal classi-

fied more than 500 variations
of words and phrases related to
political and social issues, and
nearly 300 as terms related to
Musk’s companies and their in-
dustries.
In 2024, Musk had roughly

230 times as many exchanges a
month containing the political
terms compared with 2019.
Conversations containing busi-
ness terms more than doubled,
but fell as a share of overall
tweets.
To dig into the details of the

shift, the Journal manually clas-
sified each of Musk’s tweets
from July 2019. Roughly two-
thirds were about cars or space,
both industries central to
Musk’s business empire. The
handful that pertained to gov-
ernmental issues or the media
generally related to his business
interests.
In July of this year, roughly a

fifth of Musk’s nearly 2,200
posts pertained to his rocket
and electric-vehicle companies,
or those industries, according
to the Journal’s manual review.
Nearly 60% of Musk’s posts
were about politics, the media,
current events or cultural is-
sues.
Five years ago, Musk said he

wasn’t a partisan.

The outbreak of the Covid-19
pandemic marked a turning
point. A tweet saying “The cor-
onavirus panic is dumb” was
his first post to get more than
one million likes in the Jour-
nal’s analysis.
In subsequent tweets, Musk

criticized government-man-
dated lockdowns and sparred
with local authorities over re-
opening Tesla’s factory in Fre-
mont, Calif. He complained
about the power of “unelected”
officials over pandemic-related
mandates, with nine of his con-
versations on the platform con-
taining the term in May 2020.
Musk had courted contro-

versy on Twitter in prior years,
such as when his tweets about
taking Tesla private led the Se-
curities and Exchange Commis-
sion to sue him. But he began
taking on a more political tone.
In May 2020, he tweeted,
“Take the red pill”—a reference
to the movie “The Matrix” that
is used by some on the right as
a rallying cry. In the movie, the
red pill allows the main charac-
ter to see the reality behind the
illusion.
Throughout 2020, Musk’s

Twitter exchanges directly
named President Biden, who
was elected in November of
that year, once. In 2021, Musk
repeatedly clashed with the
president and other Democrats
whom he accused of unfairly
treating him and his companies.
Musk bristled when the Bi-

den administration invited only
automakers with unionized
workforces to a White House
event on electric vehicles in Au-
gust 2021, excluding Tesla. He
continued to complain about
the administration’s auto indus-
try policies.

He also feuded with Demo-
cratic Sen. Elizabeth Warren.
“Let’s change the rigged tax
code so The Person of the Year
will actually pay taxes and stop
freeloading off everyone else,”
she tweeted in 2021, when he
was named Time’s person of
the year. Musk replied, “And if
you opened your eyes for 2 sec-

ContinuedfromPageOne

Musk’s
Evolution
In Tweets

Feb. 2, 2019

Elon Musk @elonmusk

I’m openly moderate.
There, I said it.

Oct. 31, 2021

Elon Musk @elonmusk

Biden is a UAW puppet

Musk said his shift was
fueled in part by how Demo-
crats treated him and his com-
panies.

Musk also began expressing
more views about international
affairs, such as Russia’s inva-
sion of Ukraine starting in Feb-
ruary 2022.
Early on, Musk posted his

support for Ukraine, tweeting
“Hold Strong.” SpaceX’s Star-
link, which uses a fleet of satel-
lites to provide internet service,
has been a key tool Ukraine has
used in its fight with Russia.
Later, he voiced concerns

about oversight of the U.S. gov-
ernment’s spending on Ukraine
and the risk of nuclear war.
Musk drew ire from Ukraine’s
President Volodymyr Zelensky
over a tweet in which he pro-
posed that Ukraine cede the
Crimea region to Russia. Musk
responded that he still supports
Ukraine.
In 2023, Musk replied to,

quote-tweeted or retweeted

May 18, 2022

Elon Musk @elonmusk

In the past I voted
Democrat, because they
were (mostly) the
kindness party.

But they have become
the party of division &
hate, so I can no longer
support them and will
vote Republican.

Now, watch their dirty
tricks campaign against
me unfold…

May 30, 2022

Elon Musk @elonmusk

I support free speech, but
not any one candidate. In
fact, I gave money to &
voted for Hillary & then
voted for Biden.

However, given
unprovoked attacks by
leading Democrats
against me & a very
cold shoulder to Tesla &
SpaceX, I intend to vote
Republican in November.

onds, you would realize I will
pay more taxes than any Ameri-
can in history this year.”
By 2022, Musk was spending

more time wading into sensitive
political and social issues.
More than 250 of Musk’s

Twitter exchanges in 2022
mentioned “free speech,” “dis-
information,” “the media” or
similar phrases.
That year, Musk offered to

buy Twitter. He accused the
platform of having a “strong
left wing bias” and said that he
would soften content modera-
tion in the name of free speech
if he bought the platform.

He completed the acquisition
in October 2022 in a deal valued
at $44 billion. The move won
himmany admirers among con-
servatives and critics of big so-
cial-media platforms. Several of
his most-liked posts of all time
pertain to free speech and his
acquisition of Twitter, with
some receiving millions of likes.
His top most-liked in the Jour-
nal’s analysis: a joke about
“buying Coca-Cola to put the
cocaine back in.”
The name of the platform

appeared in about 900 of his
exchanges in 2022. That’s
nearly twice as many as men-
tioned Tesla during the same
period. In November of that
year, a record 36% of his con-
versations mentioned Twitter.
In a May 2022 tweet, Musk

made his split with Democrats
explicit.

March 25, 2022

Elon Musk @elonmusk

Free speech is
essential to a functioning
democracy.

Do you believe Twitter
rigorously adheres to
this principle?

29.6%YES

NO 70.4%
2,035,924 votes • Final results

Elon Musk @elonmusk

The consequences of this
poll will be important.
Please vote carefully.

stroy the woke mind virus after
that,” he said.
Musk also ramped up post-

ing about diversity, equity and
inclusion initiatives, known as
DEI, which he called a form of
discrimination, writing in De-
cember 2023, “DEI must DIE.”
Since 2023, more than 1,400

of his exchanges included the
terms “DEI,” “racist,” “trans,”
“gender,” or similar words re-
lated to race, gender and sexu-
ality.
Musk also amplified the idea

that white people are made to
feel guilty about their skin
color, replying to a post that in-
cluded a video of people being
asked if they are proud to be
white.

As Musk spent more time
engaging with political contro-
versies, he also at times ampli-
fied inflammatory or conspira-
torial content. In 2022, in a
later-deleted tweet, he posted a
link to an article with salacious
and unsubstantiated claims
about the attack on lawmaker
Nancy Pelosi’s husband.
In November 2023, Musk re-

sponded to a user’s post that
espoused an antisemitic con-
spiracy theory by writing: “You
have said the actual truth.”
Musk has vehemently denied
being antisemitic and said he
hadn’t meant anything antise-
mitic by that post. That com-
ment, he said, was “one of the
most foolish, if not the most
foolish thing, I’ve ever done on
the platform.”

Nov. 7, 2023

Libs of TikTok
@libsoftiktok

They managed to con-
vince an entire population
that they’re somehow
guilty and should be
ashamed of their skin
color. Racism against
white people is the only
kind of discrimination
that’s allowed.

Nov. 8, 2023

Elon Musk @elonmusk

It’s messed up and
needs to stop
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Five years ago, ElonMusk
mostly tweeted about his
companies, plusmemes
and the occasional dad joke.
Today, he posts almost daily
about political issues on X,
the platform he acquired
in 2022.

Each dot is one of the nearly 42,000 exchangesMusk had onX between 2019
and the end of July. Exchangeswith similar content are clustered together.
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By 2022,Muskwas spendingmore timewading into sensitive political and social issues.
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land the huge investor Otto Mostyn
(Roger Barclay), who doesn’t worry
about Venice sinking because of cli-
mate change because he’ll be dead
by then anyway.
“Two women who flew into a cli-

mate conference and left with a sin
stock fund,” Petra announces in tri-
umph, preparing the story they’ll
sell to investors. Otto then turns to
Harper and praises her “progressive”
look. “New look, same great taste,”
Harper replies, to his giant guffaw.
As it has in the past two seasons,

“Industry” finds fodder in the real-
life pressures in the banking world.

“There’s an up-or-out mentality
to some of these high finance jobs
where only the strong survive and
the weak are sacrificed,” says David
Zaring, a professor of legal studies
and business ethics at the Univer-
sity of Pennsylvania’s Wharton
School. “I get where regulators
think people just aren’t going to
comply with the rules if their bonus,
their ability to stay in their job, de-
pends on them cutting every corner
they possibly can, and high finance
has that reputation.”
After being on the outs at the

start of the season, Harper’s ambi-

tions are on full display once again.
“All the characters in this show un-
derstand on a level, whether or not
they admit they do or even are con-
scious of it, that everyone and ev-
erything in finance is collateral,” says
Myha’la, adding of Harper: “Maybe
she’s just more honest about it.”
Nigel Nicholson, emeritus profes-

sor of organizational behavior at
London Business School, says finan-
cial companies are faced with a
challenge: They must search for
staff who aren’t so uptight that
they won’t take risks but not so
driven that they’re willing to cheat
or delude themselves into thinking
they can control markets.
“You’re not going to employ so-

cial workers,” he says. “But you
don’t want Machiavellians.” The
characters in “Industry” tend to fa-
vor the latter.
As cracks form on their exteriors,

they patch themselves up as best
they can, using bluster to cover any
glimpse of vulnerability. So far, Rob-
ert (Harry Lawtey) shows the most
potential for allowing his soul to
guide him. When he cries on the
trading floor in the season three
premiere—not explaining to his co-
workers that the client he was
sleeping with just died— his boss
Eric takes him aside and makes him
chant the phrase, “I am a man, and
I’m relentless.” Robert screams it
until his voice is raw.
“Now,” says Eric. “Go to work.”

 Marisa Abela and Kit Harington
in ‘Industry,’ which follows the
lives of strivers who meet at an
investment bank.
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I n “Industry,” having a good soulis a bad investment.
HBO’s cult hit returned this

month against a new backdrop, us-
ing the realm of ethical investing as
the canvas on which to paint the
moral lapses, take-no-prisoners com-
petitiveness and unrivaled cynicism
of the bankers and traders in the
show’s fictional world.
No financial incen-

tives exist for them to
put the interests of
others above their
own. Examples of
characters getting re-
warded for altruism
“are few and far be-
tween,” says series co-
creator Mickey Down.
Kit Harington an-

chors the season as
Sir Henry Muck, the aristocratic
founder of a green energy company
called Lumi. The Dickensian-named
Muck, played by the “Game of
Thrones” star, is a well-meaning rich
boy who treats his eco startup as
something between a crusade and a
hobby. Muck betrays his own com-
pany to sell off his personal stake
shortly after the IPO, saving himself
but setting up the company’s inves-
tors and customers for pain. “Most

companies fail,” he tells himself,
wrapped in a spa robe while justify-
ing his mistakes in the mirror.
“Industry” follows the lives of

strivers who meet at the London in-
vestment bank Pierpoint & Co. in
their search for power and wealth. In
this series, money becomes what-
ever the characters need it to be—a
substitute for love, a bulwark against
old age, a shortcut to a sense of self,

an addictive game.
In Sunday’s epi-

sode, Pierpoint bank-
ers scramble to sell
their virtuousness at
a climate conference
in Switzerland.
“Poster children of a
new kind of capital-
ism,” says manager
Eric (Ken Leung),
whose stint at the
gathering includes

failing to pay a sex worker $20,000
and lying to investors about Lumi’s
prospects.
The plot develops beyond Pier-

point. At the climate conference,
Harper (Myha’la) and Petra (Sarah
Goldberg, the “Barry” star who is
new to the cast), undercut the self-
centered head of an ethical invest-
ment fund to build their own fund
that Petra says will be “dressed in
whatever politics you want.” They

In HBO’s ‘Industry,’
Ethics Takes a Loss
BY ELLEN GAMERMAN

New season
turns the

unscrupulous
loose on ethical
investing.
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T
he only reward for pay-
ing your rent used to be
a place to live. Now
landlords are offering
credit-card-style incen-
tives like 2% cash back

or points redeemable for home
goods and gift cards.

Behind the incentives are about
a dozen companies including
Stake, Incentco and Piñata. Some
of these companies say it is a big
benefit for landlords because peo-
ple in these programs are more
likely to renew a lease, even when
the rent goes up.

Given the high cost of rent,
tenants say even small rewards
can affect their decisions about
where to live. About 12 million
renters spent more than half their
income on housing as of 2022, a
Harvard University report this
year said. Turning people’s biggest
expense into a loyalty program
may take a tiny bit of the sting
out of paying rent.

Today, there are more than
two million renters across the U.S.
getting rewards for paying rent
on time and signing or renewing
leases.

Ernest McKee, a renter in East
Fort Worth, Texas, enrolled in
Stake rewards when he renewed
his lease in April. Stake, which
launched nationally in 2021, gives
McKee about 1% in cash backCL

OC
KW
IS
E
FR
OM

TO
P:
W
SJ
;I
ST
OC
K;
JO
EL
LE
M
AN
NI
NG
;E
RN
ES
T
M
CK
EE

Walmart. Many companies say
renters can count rental payments
toward their credit scores.

A return on rent is better than
nothing, but these prizes are rela-
tively tiny compared with the cost
of rent. They’re also generally
worth less than the more conven-
tional incentives landlords offer.

Joelle Manning enrolled in Pi-
ñata two years ago. She receives up
to 60 points back each month,
equivalent to about $10, or less
than 0.4% of her $2,575 rent. She’s
cashed in the points for reusable
paper towels and a set of colored
pencils for her 4-year-old daughter.

“I wouldn’t not rent an apart-
ment if they didn’t participate
with Piñata, but it’s definitely
somewhat of an incentive to stay,”
said Manning, 47, who lives in
Summit, N.J.

Sharon Williamson, who lives in
subsidized senior housing in New-
ark, N.J., said the opportunity to
build her credit score motivated her
to enroll in Piñata eight months
ago. The points are nice too, she
said, though she hasn’t accrued
enough to buy anything yet. Her
credit score has risen one point. Pi-
ñata said the average renter’s credit
score increases 65 points in the
first six months in the program.

Do the math
The average concession was equiv-
alent to 5% of annual rent during
the first half of 2024, according to
Moody’s, which estimates the aver-
age rent for the year at $21,000, or
$1,750 a month. Rent costs have
risen 22% since 2019, Moody’s says.

By comparison, Piñata renters
would make the equivalent of about
$125 a year if they paid their rent
on time each month. That is about
.6% of Moody’s average annual rent
figure. A tenant would have to stay

in their unit nine years
to get a value compa-
rable to the average
concession.

Renters choosing a
place to live should
factor in the dollar
value of a year of re-
wards, said Brad Har-
greaves, a real-estate
analyst. It isn’t that
easy to value points
or credit-score
changes, however.

“You shouldn’t let
the rewards blur the
bigger picture,” he
said. “If the landlord’s
trying to raise your
rent 10%, that is going
to blow away any po-

tential savings you can get from
the rewards.”

About 97% of Piñata renters
with an annual lease renewed it in
2024, and almost all of them at a
higher rent, the company said. The
national lease renewal rate is
around 65%, according to a report
from Yardi Matrix.

Rewards are usually worth less
than a free month of rent, helping
landlords save on concessions,
said Gerry Wiatrowski, co-founder
of rewards company Incentco.
Roughly a million renters get re-
wards through Incentco. They may
rack up a ton of points, but each
one is usually only worth about 3
cents, he said. “It’s the psychology
of points,” he said. “The perceived
value is higher.”

What you get
New renters are getting offered
more deals from landlords eager
to fill vacancies after a boom in
apartment construction.

Traditional concessions include
a month or two of free rent or a
discount on utilities, but monthly
rewards offer a new format. Some
rental-rewards companies, such as
Stake, offer cash back. With Piñata,
people accrue and cash in points
for home goods, gift cards and
other products from merchants in-
cluding Amazon, CVS, Target and

 Joelle Manning has cashed in
her points for reusable paper
towels and a set of colored pencils
for her daughter.

when he pays his $1,135 rent on
time. The company also covers the
roughly $4 in fees related to pay-
ing his rent online.

McKee, 44 years old, said he
uses the money to help cover fees
his landlord charges, such as elec-
tricity in his building’s common
areas and property maintenance.
Those totaled $93, on top of his

rent, in July. “I know 15 bucks
doesn’t seem like a lot,” said Mc-
Kee. “But when you’re being over-
charged for rent and you’re unem-
ployed, getting even that back
every month is a blessing.”

Renters can also earn points
when paying rent with a credit
card, but fees charged by land-
lords wipe out most benefits. (The
Bilt credit card is an exception.)

Companies such as Stake are
helping turn the necessity of
rental payments into yet another
loyalty program.

 Ernest McKee, on vacation, gets
about 1% in cash back when he
pays his $1,135 rent on time.

Landlords Offer Cash Back
For RentersWho Pay on Time
Owners give incentives to fill vacancies and encourage tenants to renew their leases

BY KATHERINE HAMILTON
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lion. At Wyndham, one out of ev-
ery two stays is attributable to a
Wyndham Rewards member, ac-
cording to Michael Shiwdin, the
company’s group vice president of
guest engagement, loyalty and
strategic partnerships. The ratio is
even higher at Hilton’s brands,
says Mark Weinstein, Hilton’s
chief marketing officer.

“You don’t win people’s hearts
by awarding them points, you win
people’s hearts by letting them re-
deem those points and have those
experiences,” Weinstein says.

Smaller programs are closing
the gap: Hyatt’s program has
posted 21% growth over the past
year to around 48 million members.

To grow these membership
pools, hotels have forged partner-
ships with other travel companies
such as airlines and car-rental
agencies, where status with one
automatically confers status with
the other. For instance, frequent
fliers with Premier Gold status in
United Airlines’ MileagePlus pro-
gram receive complimentary Mar-
riott Bonvoy Gold Elite.

Another big driver is credit-
card signups—some hotel-branded
cards allow a traveler to qualify
automatically for higher status.
With programs like Hyatt’s, spend-
ing on these cards earns awards
nights for customers. “Those co-
branded credit-card deals are driv-
ing fees that are now growing
faster than the core hotel business
itself,” says David Katz, an analyst
with investment bank Jefferies.

At IHG, people who have the
hotel’s credit cards generally
spend more and are more inclined
to stay at the company’s proper-
ties, says Kristin Klebanov, IHG’s
vice president of loyalty strategy
and performance.

Setting standards
One confusion point for travelers
with hotel loyalty programs is
whether they get access to other
perks such as lounge access, free
meals, room upgrades and benefits
like late checkout.

There’s a great deal of variabil-
ity as every property is different,
even if it’s under the same brand.
Plus, most hotel companies don’t

own the actual proper-
ties and rely on franchi-
sees to operate them.

Hotels regularly re-
evaluate the perks that
come with status. Mar-
riott reworked its up-
grade rewards benefit
earlier this year and
added more room types
and participating brands
to the system. Klebanov
says IHG has invested
heavily in training hotel
staff on the ins and outs
of the benefits tied to
IHG One Rewards.

“We focus on mak-
ing sure they under-
stand the context be-
hind them, the value of
loyalty and how to exe-
cute them consistently,”
she says. FR
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nances and well-being—an approach
used in a handful of other countries.
“That is a vital, vital year of criti-

cal development of a child, and the
cost can really add up, especially for
young parents who need to buy dia-
pers and clothes and a car seat and
so much else,” Harris said in Ra-
leigh, N.C., on Aug. 16. Harris also
proposes reinstating the pandemic-
era expansion of the child tax
credit, which provided up to $3,600
per child.
Having a baby in the U.S. causes

a 10.4% income drop on average
from the month the baby is born
compared with before the preg-
nancy, as parents work fewer hours
or stop working, according to the
Urban Institute. The U.S. doesn’t
mandate paid parental leave, as

many countries do.
Meanwhile, families have new

expenses: diapers, food, medical
bills. The cost of daycare and pre-
school rose at nearly twice the rate
of inflation between 1991 and this
spring, according to a KPMG analy-
sis. Infant care can top $1,400 a
month in big cities, according to a
Labor Department report in 2023.
Shybril McCullum said the $6,000

credit would have been a lifeline af-
ter her third child was born in 2022.
She took 12 weeks of unpaid leave
because of health concerns, she said.
“To manage, we had to make

trade-offs,” the 33-year-old teacher
said. She had a car accident in May,
and she and her husband can’t af-
ford to replace the totaled car, so
they share one car. She said an in-
crease in the child tax credit
couldn’t come soon enough. “We
could use it now,” she said.

Financial relief
The expanded child tax credit dur-
ing the pandemic temporarily raised
2.9 million children out of poverty,
according to the Census Bureau.
The full amount of the credit, up to
$3,600 per child, was available to
single filers making up to $75,000
and married couples making up to
$150,000.
Families spent the money on es-

sentials such as groceries, housing
and utilities. About a quarter of
families with young children used
the payments for child-care costs,
according to the Census Bureau’s
Household Pulse Survey.
Most families can get a maximum

child tax credit of $2,000 for each
child under age 17. Families earning
less than $2,500 don’t qualify.

Tax credits would require congres-
sional approval, which is no sure
thing. Republican opposition in the
Senate in August killed a nearly $80
billion tax bill that would have ex-
panded the child credit. They said the
credit was too generous and would
discourage people from working.

Bonus boom
Harris’s baby bonus idea has been
used elsewhere as a way to provide
financial support and in some cases
encourage people to have children
at a time of falling birthrates.
When a baby bonus of up to

3,000 Australian dollars went into
effect in Australia in July 2004, re-
searchers estimated that more than
1,000 birth dates were changed,
with parents delaying inducing and
caesarean-section dates, sometimes
for more than a week, so their chil-
dren would be eligible for the policy.
In 2014, Australia replaced the one-
time bonus with monthly support.
Research suggests a child’s first

year is a critical window for brain
development. A study published in
2022 on the effects of cash support
on low-income families found that
when parents received $333 a
month, the babies’ brains showed
brain activity that is associated
with higher cognitive development.
Studies have also shown that

boosting financial assistance for
families can reduce child poverty,
cut gender pay inequity and lower
infant mortality rates.
“Kids learn the most they’ll ever

learn in their lives in those first few
years,” said Anne Hedgepeth, chief
of policy at research agency Child
Care Aware of America. “It pays off
in the long run.” LA

M
AL
CO
M
LE
W
IS

Baby Bonus,
Tax Credits
Pitched to
Aid Families

T he first year of a baby’s life is
costly and stressful for new
parents, who often lose income

as well as sleep as the bills mount.
Vice President Kamala Harris

proposes giving families of new-
borns a $6,000 bonus in the form
of a tax credit to support their fi-

BY DALVIN BROWN

PERSONAL JOURNAL.

 Hilton has over 195 million
members in its loyalty program.
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her elite status, Mercadel last year
considered switching to another
hotel program.

Mercadel did a status challenge
with Hyatt—a common promotion
with loyalty programs where you
can earn status quickly such as af-
ter 20 nights’ worth of stays over
90 days. Doing this allowed her to
quickly reach the top tier in the
World of Hyatt program.

Since then, she says her points
go further with Hyatt. For a trip
to Japan next year, Mercadel had
originally booked a hotel with
Marriott but rebooked with Hyatt
when she calculated that it cost
about half as many points.

Hotels say that they have
added more redemption options to
their awards programs. Marriott
chief customer officer Peggy Roe
says flexible pricing allows the
company to make its rewards pro-
gram more valuable.

“It’s all going to depend on who
you ask and what property you’re
looking at,” Roe says. “The most
popular places are always going to
feel like they’re more expensive.”

Marriott Bonvoy has a platform
called Moments where travelers
can redeem points for a wide
range of experiences or bid on
them at an auction. A recent ex-
ample: A Bonvoy member bid 2.4
million points to choreograph the
famous fountain show at the Bella-
gio Hotel and Casino in Las Vegas.

Surging members
A recent analysis of the programs
at five major U.S. hotel companies
from commercial real-estate ser-
vices provider CBRE showed that
the programs’ membership has
grown 11% over the past year,
compared with a 5% uptick in the
global room count.

Wyndam, IHG and Hilton each
have well over 100 million mem-
bers in their loyalty programs;
Marriott has more than 200 mil-

H
otel rewards programs
have long offered
frequent travelers a
guaranteed free night,
room upgrade or
other amenity. It’s not

as easy anymore.
Hotels are signing up new

members in droves. Lucrative
credit-card offers and partner-
ships are making it easier to at-
tain higher levels of status. And
hotel conglomerates like Hilton
and Marriott are launching new
chains annually, meaning a person
could stay at different brands and
accrue loyalty points in the same
centralized program.

While many more people are
able to get points for their stays,
the growth has increased competi-
tion for crucial perks and watered
down the rewards themselves,
travel industry analysts say. Many
hotel rewards programs also have
begun adjusting the number of
points needed for a reward stay
based on the popularity of the
property and the dates
of travel.

“These programs
have followed the path
of airlines,” says John
Ollila, founder of Loyal-
tyLobby, a site that ana-
lyzes travel loyalty pro-
grams. “They have
become less rewarding
for those who stay at
their hotels, and more
emphasis is placed on
revenue that various
partnerships and credit
cards drive.”

Off the charts
Since 2019, Marriott,
InterContinental Hotels
and Hilton have all
shifted to the airline-
like form of dynamic
pricing.

Other hotel compa-
nies, like Hyatt and
Wyndham, have stuck with set
charts that determine how many
points are needed to book differ-
ent categories of hotel stays. Hyatt
has opted to keep awards charts in
an effort to keep its program
straightforward and transparent,
says Amy Weinberg, Hyatt’s senior
vice president of brand, loyalty
and data. “What I hear from mem-
bers is that simplicity gives them
confidence and comfort,” she says.

Dynamic award pricing doesn’t
inherently mean it will take more
points to book a room—but in re-
cent years that’s often been the
case, especially in popular destina-
tions, says Larry Wine, president
of iSeatz, a company that creates
technology for loyalty programs.

Luxury properties that years
ago would have cost around
40,000 points now cost many mul-
tiples of that, Ollila says.

Christine Mercadel has Lifetime
Platinum Elite status with Mar-
riott Bonvoy thanks to her job in
the biotech industry that involves
large amounts of travel. Despite

BY JACOB PASSY

 Hyatt’s rewards program has
posted 21% growth over the past
year to around 48 million
members.

Hotel Guests’ Rewards Get Downgrade
Increased competition for perks from surge in signups means loyalty points are often not going as far as they used to

While specifics of Harris’s pro-
posal remain unclear, preliminary
estimates suggest the combined
cost of the newborn bonus and ex-
panded child tax credit could cost
$1.6 trillion over the next decade,
according to the Tax Foundation, a
conservative-leaning think tank.
Some Republican lawmakers also

support expanding tax credits for
children, a rare moment of common
ground in Washington.
Sen. JD Vance, former President

Donald Trump’s running mate, backs
a $5,000 yearly child tax credit.
Trump has said he agrees with the
idea of a credit, without specifying
an amount. The campaign didn’t re-
spond to requests for comment on
Harris’s proposals.

 Shybril McCullum, with husband
Gary and their three children, says
Vice President Kamala Harris’s tax-
credit proposal would have been of
help to her family.
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HOLD YOURAPPLAUSE | By Adam Vincent
Across
1 Two-timeAL
MVPShohei

7 Wordafter
family or
decision

11 Whiz

14 Impulse-
transmitting
cell

15 Goalongwith

16 TheGrinch’s
dog

17 •Collective
bargaining
tactic

19 Spotona
dominoordie

20 NFLunits

21 Oolongand
pu’er, e.g.

22 Animal life

24 •Figuremade
ofdarkness

27 Diva’s
problem

30 Pitch in

31 T-shirt size

32 Haveahunch

34 Corrosive
stuff

38 •Analog
timekeeper

41 Part of abed
frame

42 Scads

43 Visitor from
Venus, say

44 Reasonable

46 Expensive,
informally

47 •Gamedating
back to the
CivilWar

52 Get toknow
overZoom,
say

53 “TheVery
Hungry
Caterpillar”
authorCarle

54 Sundial
numeral

57 Marx’s “___
Kapital”

58 Informal
voting
method, and
anelementof
eachof the
starred
answers

62 Onewhocalls
balls

63 Exude, as
charm

64 Soccergreat
Messi

65 “Don’t text
anddrive” ad,
e.g.: Abbr.

66 Excessively
curious

67 Makehard to
read, in away

Down
1 Just

2 Spot for a
bowler

3 Places for
rubber
duckies

4 Likeone ina
queerplatonic
relationship,
for short

5 It’s between
Denmarkand
theUnited
Kingdom

6 Pants
measurement

7 Mannequin
section

8 Stat for a
slugger

9 “Amouse!”

10 Really
something
tobehold

11 Excite

12 Michael of
“Sleuth”

13 AnAmerican
inParis, say

18 Little bit

23 Horrified

24 Make likea
tourist

25 Heartland
harvest

26 Senator
Claiborne
forwhom
agrant is
named

27 Avenue liners

28 Scotland
native

29 Black-and-
white
predatorof
theocean

32 Taxpayer,
comeApril

33 Environment-
awareprefix

35 Mintproduct

36 Like some
coffees

37 Fashionbrand
based in
Manhattan

39 Mom’smom

40Monkey
named for its
resemblance
toamonk

45 Gives into, as
anurge

46 Suppress

47 Sickand tired

48 Masjid
leaders

49 Italian scooter
brand

50 Inventorof
a library
classification
system

51 Like some
cheapB’way
tix

54 “I’m___
hurry”

55 Picked from
a lineup,
informally

56 Cruise stop

59 Yoo-___
(chocolate
drink)

60 Lb. parts

61 Rep. fromthe
Bronx

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

14 15 16

17 18 19

20 21 22 23

24 25 26

27 28 29 30

31 32 33 34 35 36 37

38 39 40

41 42 43

44 45 46

47 48 49 50 51

52 53 54 55 56

57 58 59 60 61

62 63 64

65 66 67
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regularly, keeping informed about
the work of Tiffany’s European ri-
vals. His travels also enabled him
to satisfy his urge to collect all
manner of fascinating objects, not
just for their own beauty, but to
teach and inspire his growing staff
of artisans in New York.

Works like the large 1882-89
sterling pitcher with its merry
frieze of Bacchic putti encircling
the vessel’s body show Moore and
his staff employing traditional or-
namenting techniques including
hammered chasing on the surface,
repoussé chasing (hammered from
behind), engraving, acid etching
and, for the bibulous putto reclin-
ing on the handle, applied castings
of solid silver. Other works, like
the diminutive c. 1879 Mustard Pot
combining silver, copper, gold, and
various mixed-metal alloys with a
silver, copper and sulphur-based
black enamel called niello, bespeak
his tireless search for novel meth-
ods to achieve new and striking ef-
fects—including damascening,
champlevé enameling, electrolytic
inlay, and applying silver ornamen-
tation to copper bodies in the Jap-
anese mixed-metals technique.

The show places Moore’s silver
works, displayed in vitrines occu-
pying the center of the show gal-
leries, in the context of his lifelong
acquisition of decorative arts. The-
matically arranged in cases along
the gallery walls near the silver
they inspired are over 180 of the
exceptional objects Moore col-
lected. Donated to the museum in
1891, they include examples of an-
cient Greek and Roman glass, mo-
saics and pottery; magnificent Is-
lamic metalwork, ceramics and
textiles; dazzling East Asian arti-
facts including superlative Japa-
nese metalwork, lacquer, netsuke,
fabrics and basketry.

The exhibition culminates with

 The Magnolia Vase, which was
completed after Moore’s death and
unveiled in 1893.
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Henry James.
Moore initially went into part-

nership with his silversmith father
in 1849, their firm, John C. Moore
& Son, being known for high-qual-
ity silver productions. In 1851, Tif-
fany, Young & Ellis (as it was
then) became the sole retailer of

Moore & Son silver. By the middle
of the decade, Edward was the
driving creative force behind Tif-
fany silver.

Named a trustee of the newly
reorganized Tiffany & Co. in 1868,
Moore thereafter directed their
silverware department, in which
capacity he crossed the Atlantic

New York

I
n post-Civil War America,
vast wealth from burgeoning
industry—and a little robber-
baronial trickery—fostered an
eager taste for luxury and
novelty, which shone

with particular brilliance in
the realm of silver design.
To satisfy it, American
manufacturers buccaneered
their way through design
history, from ancient Egypt
to then-contemporary
Japan, adopting and adapt-
ing decorative motifs and
sometimes mixing disparate
elements in a single object.
Despite Modernism’s
sweeping repudiation of all
things Victorian, the period
did yield innumerable
imaginative and beautiful
silver designs by numerous
makers, among them Gor-
ham, Reed & Barton, Whit-
ing, and Wood & Hughes.
But Tiffany & Co. achieved
leadership in the field, and
its longtime design director
Edward C. Moore (1827-91)
was deemed America’s pre-
eminent silver designer.

Currently at the Metro-
politan Museum of Art, the
comprehensive exhibition
“Collecting Inspiration: Ed-
ward C. Moore at Tiffany &
Co.,” through Oct. 20, cele-
brates some of the finest
silver objects produced in
the Gilded Age and the man
who designed them, reveal-
ing how Moore sought in-
spiration from his vast col-
lection of decorative objects
acquired while regularly
traveling the world.

Conceived and organized
by the museum’s curator of
American decorative arts,
Medill Higgins Harvey, who
has also edited the sumptu-
ous catalog, the show fea-
tures 70 resplendent silver
objects designed and created at
Tiffany & Co. under Moore’s direc-
tion. Supplementing works drawn
from the Met’s holdings are rarely
seen examples from private and
public lenders, including the Tif-
fany & Co. Archives. Together they
embody the exuberant inventive-
ness of a period made familiar by

BY BARRYMORE LAURENCE SCHERER

Film
“1992” (Aug. 30)

This drama follows Tyrese
Gibson as Mercer, a Los An-
geles factory custodian and
father to a teenage son. An-
other father-son duo, Lowell
(Ray Liotta in one of his last
screen performances) and
Riggin Bigby (Scott East-
wood), plot a heist at Mer-
cer’s workplace. Tensions be-
tween the two families
erupt against the backdrop
of the city’s 1992 race riots.

“The Falling Star” (Aug. 30)
In this colorful caper film

by the Belgian duo of Domi-
nique Abel and Fiona Gor-
don, a fugitive is confronted
with his criminal past. Boris,
a former activist, has been
eluding the law for 35 years
and peacefully working as a
bartender—until an armed
stranger shows up seeking
revenge.

“The Wasp” (Aug. 30)
Naomie Harris (“No Time

to Die”) and Natalie Dormer
(“Game of Thrones”) star as
estranged childhood friends
who reunite to hatch a mur-
derous scheme in this psy-
chological thriller helmed by
Guillem Morales.

TV
“Only Murders in the
Building,” season 4
(Hulu, begins Aug. 27)

In the new installments
of this comic mystery
starring Selena Gomez,
Martin Short and Steve
Martin, Mabel, Oliver and
Charles’s true-crime podcast
has attracted a major
following. A Hollywood
adaptation of the amateur
sleuths’ show is now under
way, but the production is
halted after Charles’s friend
and stunt double, Sazz
Pataki (Jane Lynch), is
murdered.

“KAOS”
(Netflix, begins Aug. 29)

Jeff Goldblum reigns from
atop Mount Olympus as a
cruel, capricious and fashion-
ably cool Zeus in this showM

K2

inspired by Greek mythology,
which also stars Janet
McTeer and David Thewlis.

Theater
“Romeo and Juliet”
(Loeb Drama Center,
Cambridge, Mass.,
Aug. 31-Oct. 6)

Tony Award-winner Diane
Paulus directs an American
Repertory Theater
production of Shakespeare’s
classic tale starring Rudy
Pankow (“Outer Banks”) and
Emilia Suárez (“Up Here”).

Music
RZA, “A Ballet Through
Mud” (Aug. 30)

The hip-hop maestro,
best known as a founding
member of the Wu-Tang
Clan, surprised listeners
when he wrote a coming-of-
age ballet last year for the
Colorado Symphony Orches-
tra in Denver. That work is
now being released as an
orchestral album.

Art
“Tau Lewis: Spirit Level”
(ICA Boston,
Aug. 29-Jan. 20, 2025)

The self-taught, Toronto-
born artist receives her first
museum show in the U.S.,
which highlights her labor-in-
tensive practice of transform-
ing found materials—through
hand sewing, carving, plaster
casting and more—into soft
sculptures, quilts, masks and
other assemblages.

“Meot: Korean Art
From the Frank Bayley
Collection”
(Seattle Asian Art Museum,
Aug. 28-March 2, 2025)

The patron and his rela-
tionship with contemporary
Korean artists is celebrated
in this presentation, which
pairs their work with his-
toric pieces he owned that
were created using similar
media and techniques. The
60-plus objects in the
show include ceramics,
paintings, photos and more

to reveal the ways tradi-
tional forms have evolved
across time.

Last Call
“Stalker”
(New World Stages,
New York, through Sept. 1)

The Swedish duo Peter
Brynolf and Jonas Ljung
perform a series of
spectacular magic tricks,
exhibiting an impressive
talent for sleight of hand
and an even more
confounding ability to
access the private thoughts
of audience members. Our
critic praised the
performance as an
“entertaining mind-bender
of a magic show” packed
with “many wonder-
inducing moments.”

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com.
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 A scene from the Belgian film ‘The Falling Star.’
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what might be considered Moore’s
valedictory design for Tiffany &
Co., the monumentally flamboyant
Magnolia Vase. Made of silver,
enamel, gold and opals, it was in-
tended to represent indigenous
America, its shape apparently in-
spired by Pueblo pottery, the eight
handles inspired by Toltec or Aztec
motifs. The body is chased with
pinecones and needles representing
the American North and East, mag-
nolia blossoms representing the
South and West, cactus plants rep-
resenting the Southwest, and solid
gold used for the goldenrod plants
springing from the opals (repre-
senting the earth) set around the
base. The matte enameling of the
naturalistically tinted and textured
magnolias was itself a technical tri-
umph achieved through years of
experimentation born of Moore’s
interest in enamel ornament.

Completed after Moore’s death,
the vase design was long credited
to his pupil John T. Curran, who
had overseen its two-year execu-
tion. But recent scholarship has
revealed that Moore himself de-
signed the immense piece, which
stands roughly three feet tall and
was unveiled at the 1893 World’s
Columbian Exposition in Chicago.

While walking me through the
show, Ms. Harvey observed that
“Moore’s mission was very much
to educate both silver profession-
als and the greater public toward
a goal of raising the level of de-
sign in America.” The show thus
provides an important in-depth
study of a major aspect of
late-19th-century American de-
sign, the wealthy—and often culti-
vated—society that supported it,
and the exceptional craftsmanship
behind it.

Collecting Inspiration:
Edward C. Moore at Tiffany & Co.
The Met Fifth Avenue,
through Oct. 20

Mr. Scherer writes about music
and fine art for the Journal.

The Met devotes an exhibition to the 19th-century Tiffany & Co. designer Edward C. Moore

ART REVIEW

Shining Silver Craftsmanship
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gins can quickly knock a champion
from her perch—and opponents
have lately discovered what ap-
pears to be a glaring hole in Gauff’s
otherwise sterling game.

“[Coach] Brad Gilbert helped her
last year saying, ‘You can sit back
and play a little bit more of a de-
fensive game and win.’ That’s what
happened last summer at the U.S.
Open,” ESPN analyst Patrick McEn-
roe said. “Now the other players
are adjusting to that.”

The starkest example of those
adjustments came in this year’s
French Open, when No. 1 Iga Swi-

atek, who has an 11-1 record against
Gauff, attacked the forehand side
over and over again. Swiatek glided
to an easy 6-2 6-4 victory.

The strategy Swiatek used has
since been copied across the entire
tour. In Gauff’s last four tourna-
ments before the U.S. Open, she
failed to advance past the round of
16. In a recent tournament in Cin-
cinnati—commonly a tune-up for
the top players and where Gauff
was the defending champion—she
had more than 50 unforced errors
and was defeated by unseeded
Yulia Putintseva in her very first

year for Gauff would be a career
year for most anyone else on the
tour, and she remains the No. 3
player in the world.

Despite her recent struggles, she
enters the Open as one of the fa-
vorites in an imperfect field. Sa-
balenka, last season’s finalist, is
nursing an injured shoulder. Swi-
atek and other top players have had
their normal routines interrupted
by the Olympics, which threw a
wrench into tennis’s hard-court
season.

“She can still win it,” Evert said
of Gauff. “I think she’s got to start
to trust her instincts.”

As she looks to shake off her
struggles and finish an up-and-
down year with a major victory,
Gauff’s instincts have her turning
to some unorthodox sources of
coaching. A TikTok commenter re-
cently posted a message to Gauff:
“Why stress yourself out over a vic-
tory lap?” Gauff said she has taken
the message to heart, and is train-
ing with fewer worries.

Gauff has reminded her critics—
and herself—that her journey in
tennis is only beginning. “I don’t
feel like my game is all the way de-
veloped yet,” she admitted after
losing at the French Open. “I defi-
nitely don’t think I’m there yet.”

But this summer, even an imper-
fect Gauff might have enough for
an encore to remember. And she
carries into the U.S. Open, where
she began play on Monday with a
6-2, 6-0 victory over France’s Var-
vara Gracheva, the mental edge
that comes with being the defend-
ing champion on her home turf.

“My new motto is: If you de-
fend, that means you won some-
thing before,” Gauff said. “I’m ex-
cited to be back here and hopefully
have a good two weeks.”

match.
Diana Shnaider held Gauff to

only five games in an upset win
over the American in Toronto ear-
lier this month. Shnaider said her
strategy was to test Gauff’s erratic
strokes by keeping a lot of balls in
play.

“I know Coco is very physically
prepared for everyone on tour, and
she’s running very well, she’s cov-
ering all of the balls and all the an-
gles,” Shnaider said. “Coco had a
lot of unforced errors, so I really
tried my best to keep long rallies.”

It hasn’t been all bad. A down

Coco Gauff Has a GlaringWeakness:
The Simplest Shot in the Book

Coco Gauff’s forehand has emerged as a major weakness and other top players have attacked it ruthlessly.

THIS TIME A YEAR AGO, Coco
Gauff had the greatest triumph of
her tennis life. At the 2023 U.S.
Open, she won her only major sin-
gles title, the peak of a career that
began when she made her WTA
Tour debut as a 15-year-old prodigy.

Gauff had always been known as
a dogged defender with a lethal
backhand and a powerful, if incon-
sistent, serve. But as she rallied
from a set down to knock off the
higher-seeded Aryna Sabalenka in
last year’s final with a thrilling dis-
play of court coverage and auda-
cious shotmaking, it seemed as
though she had every ingredient to
start racking up major champion-
ships.

One year on, however, as she re-
turns to Queens for this year’s
Open in the midst of a disappoint-
ing season, it’s beginning to look
like one crucial ingredient is miss-
ing. And it happens to be the most
fundamental part of a tennis
player’s game.

Gauff’s forehand has emerged as
a major weakness this season, and
other top players have attacked it
ruthlessly.

“The players now are exposing
that,” said Hall-of-Famer Chris
Evert. “It’s not backhand, back-
hand, forehand. They’re hitting ev-
ery ball to the forehand.”

It is that shot, the first one ev-
ery tennis player learns, that has
turned this season into something
of a letdown for the now-20-year-
old Gauff. After winning four tour-
naments last season, she’s won just
one this campaign.

But by her own admission, she
hasn’t been quite at her best. At the
top of the tennis ladder, small mar-ED
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AND JIM CHAIRUSMI

really don’t. This is wise advice:
avoid interrupting polite conversa-
tion with loud talk about religion,
politics, or fantasy football. Truth-
fully, if I had to pick, I would be
perfectly happy to hear about your
politics and religion. Maybe even
your pickleball vacation.

Another way of putting it: Having
a fantasy team is sort of like own-
ing a pet gecko. You enjoy owning
the gecko, and nobody minds that
you own a gecko, but it’s not the
kind of topic you want to spend a
lot of time talking about at dinner
parties, or in the kitchen at work.
If you do, pretty soon your friends
and co-workers are going to be like
This person really talks a ton about
geckos and they’ll start avoiding
the kitchen when you’re in there.
Fantasy football is pretty much the
exact same deal, without having to
buy as many crickets and meal-
worms.

The perfect number of fantasy
teams to have is zero. If that num-
ber is unrealistic, I would suggest
one team—or a maximum of two
teams. People who have four or
more fantasy teams usually have a
shortage of activities or people in
their lives, and players with seven

or more fantasy teams probably
have pizza boxes from 2014 stacked
on their dining room table and a
garage full of decomposing squir-
rels. I know fantasy football can be
more compelling than a job, but it
is not a job—it is a pathway to
anxiety, sleeplessness, and decom-

posing squirrels.

Fantasy football disrupts the nor-
mal ecosystem of football fandom.
Used to be, a person would grow
up in a region and follow the local
football concern—or inherit the
fandom of a loved one. People in

Christian McCaffrey, top, is the
most coveted player in fantasy
football. Below, Vikings defenders
perform a keg stand celebration.

Kansas City grew up loving the
Chiefs, South Floridians adored the
Dolphins, and Jets fans grew up re-
senting their parents for forcing
them to watch the Jets. Fantasy
football incites people to watch not
only their miserable childhood
team, but everyone else’s miserable
childhood team, too. This is why
the NFL and its media partners
love fantasy and its dodgy cousin,
legalized gambling—how else do
you get otherwise sensible humans
to care about a meaningless Octo-
ber tilt between the Panthers and
the Commanders? Even the Pan-
thers and Commanders aren’t in-
terested in watching the Panthers
and Commanders.

There are a million podcasts with
smart people having intelligent dis-
cussions about fantasy football.
You could listen to these, or, alter-
natively, you could fill a metal
bucket with coins and hammers
and shake it vigorously next to
your head. Sort of like reading this
sports column.

Many fantasy leagues offer the op-
tion of asking the computer to
draft for you. I am against automa-
tion. I want all the awful decisions
to be mine. Same goes for injury
reminders and so on: You aren’t a
true fantasy player until you acci-
dentally start a tight end who’s
been retired for a month.

Draft Christian McCaffrey. The
problem is everyone knows this.
McCaffrey, an all-purpose, oft-scor-
ing back for the San Francisco
49ers, is the most coveted player in
fantasy football. I could go into all
the reasons why you might want to
pursue different players, and find

value at other positions,
or I could talk about
proper humidity set-
tings for raising a pet
gecko.

Don’t bug the players
about fantasy. Not a
week goes by without
hearing an NFL player
inveigh about being ac-
costed by a fan about
his subpar fantasy per-
formance—or worse,
grimly harassed on the
Internet by recidivist
gamblers. It’s obvious,
but: don’t ever do this.
On the other hand, if
you are out getting an
ice cream cone, or wait-
ing for a private jet, and
you see an NFL owner
standing there, feel free
to go up to the NFL
owner and tell them all
the ways they could be
helping out your fantasy
team. They love this,

trust me. Offer suggestions!

Remember: If you win at fantasy
football, you’re a genius, capable of
running a real NFL team.

If you lose, it’s somebody else’s
fault.

JASON GAY

Fantasy Football Season Is Here.
Don’t Be a Loser LikeMe.
It’s a popular passion played by many millions. Our columnist is here with some terrible advice.
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SPORTS

Howdy friends! It’s
draft season for fan-
tasy football—a grim
hobby concocted by
the calculator industry
(aka Big Math) to suck

all the pleasure out of watching
the NFL.

I’m terrible at playing fantasy,
and have never won a thing, but
it’s not going to stop me from of-
fering unsolicited, lousy advice to
my fellow sufferers. Please enjoy:

For the happily uninitiated: Fantasy
football is an odd game in which par-
ticipants draft fake teams of real NFL
players, tabulate their weekly scoring
to compete against other fake teams,
briefly think they’re smarter about
football performance than most NFL
general managers, go into an existen-
tial funk when their top player be-
comes allergic to the end zone, and
wind up having to stand in the rain
at a busy intersection draped in a
sandwich board reading HONK I
LOST MY FANTASY LEAGUE.

It’s a miserable, time-sucking habit.
And yet somehow I find it enter-
taining, as do millions and millions.

Nobody wants to hear you prattle
on about your fantasy team. They
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Imperial
Fantasies
Empire’s Son, Empire’s Orphan
By Nile Green
Norton, 384 pages, $29.99

BOOKSHELF | By Dominic Green

Starbucks’ New CEO Has a Big Footprint

I n its latest worker-
friendly move, Starbucks
is giving one employee a

new perk. Its new CEO “will
not be required to relocate”
to Seattle before he takes
over on Sept. 9. Instead, he’ll
commute from Newport
Beach, Calif., on the company
jet. We leave it to the Star-
bucks board and sharehold-
ers to decide whether Brian
Niccol merits the expense,
but the decision belies the
company’s claim to responsi-
ble corporate governance.

Starbucks touts its “de-
cades-long commitment to
find solutions to mitigate the
impacts of climate change.”
It has reconfigured its supply
chain to reduce its carbon
footprint and aims to halve
emissions by 2030. It also
joined the “Transform to Net
Zero” initiative as a founding
member and committed to
net-zero carbon emissions by
2050. “Our vision for the fu-
ture is to become resource

positive—giving back more
than we take from the
planet,” its webpage asserts.
“And we know we can’t do it
alone. It takes all of us.”

Except Mr. Niccol. Conser-
vative estimates indicate that
his commute will release
nearly nine tons of carbon
dioxide each round trip.
That’s roughly the annual en-
ergy-consumption footprint

of the typical American
household. We’d like to see
him explain to California’s
dairy farmers (where the
latte for the latte comes
from) why they should have
to install cumbersome and
costly “anaerobic digesters”
to manage emissions from
cow manure while the new
Starbucks CEO jets up and
down the West Coast to keep
his Newport Beach lifestyle.

But the Starbucks ESG—
environmental, social and
governance—team need not
worry thanks to the system
that governs much of what
goes on in the name of fight-
ing climate change. For
workers, farmers, small-busi-
ness owners and consumers,
“decarbonizing” means being
forced to change: buy the
electric vehicle, junk the gas
stove and eat the bugs. For
Starbucks and many of its
ESG-loving peers, however,
all they need do is buy “car-
bon credits” to boost their
ESG ratings.

Glossy press releases from
companies trumpet the
“transition” to “net zero”
and “a strong and sustain-
able economy” without ac-
knowledging any trade-offs.
It’s a 21st-century version of
buying indulgences. Well-
heeled carbon emitters draw
on the “treasury of merit”
stored up by those perform-
ing actual, or supposed,
works of supererogation by
sequestering carbon. In
words often attributed to Jo-

hann Tetzel, “As soon as the
coin in the coffer rings, the
soul from purgatory springs,”
apparently aboard a private
jet.

Nobody’s fooled by the
posturing. And that may be
the point: It isn’t hypocrisy;
it’s hierarchy. Major compa-
nies cut checks while ordi-
nary folks pay the price.

Mr. Niccol says he’s “en-
ergized by the tremendous
potential to drive growth”
at Starbucks, while “staying
true” to its “mission and
values.” He could demon-
strate how true he intends
to stay to those values and
do right by his climate-con-
scious customers. Perhaps
he can offset his carbon
footprint by skipping the
latte. Or ditch the jet and
move to Seattle as he would
expect his employees to do.
But what’s the point when
Starbucks can buy its way to
virtue?

Messrs. Berry and Busch-
bacher are partners at the
law firm Boyden Gray PLLC.

By Jonathan Berry
AndMichael Buschbacher

He plans to fly to
work, never mind
climate pledges.

OPINION

S cam artists rarely show the artistry of Ikbal and Idries
Shah. Each made his life a fraudulent work of art: Ikbal
(the father) as a political middleman between Britain

and its Asian and Middle Eastern empire; Idries (the son) as a
spiritual entrepreneur in the decades of decolonization. Nile
Green’s “Empire’s Son, Empire’s Orphan” is so entertaining
that you wonder if it can all be true. It is, and its truths are
more than biographical. Mr. Green has written a double his-
tory of empire and its aftermath, told through the exploits of
its renegade children.

Ikbal’s great-grandfather, a hereditary landlord from a
village near Kabul, allied with the British when they invaded
Afghanistan in 1839, then retreated to India with the British

three years later. This “Scat-
terer of Souls” was rewarded
with an estate near Delhi, a
pension and a nawwab’s title.
Ikbal, born in 1894, was
schooled at the Muhammadan
Anglo-Oriental College at
Aligarh—a blend, Mr. Green
writes, of “Mughal madrassa
and Oxford college.”

Ikbal was supposed to join
the Raj’s culturally hybrid elite.
In 1913 he went to Edinburgh
to study medicine. Instead he
married a Scottish woman—
against the wishes of both fami-
lies—and became a writer. In-

spired by his family legend and the novels of Walter Scott,
Ikbal proselytized for the harmony of Islam and the British
Empire, and in 1918 published a volume of verse, “Eastern
Moonbeams.” The market preferred Eastern moonshine.
Ikbal kept afloat by writing on Afghan magic and Sufism
for the Occult Review.

The Russian Revolution had opened a new chapter in the
“Great Game,” the struggle between the British and Russian
empires for control of the central Asian approaches to India,
especially the mountain passes of Afghanistan. In February
1919 Ikbal secured a commission from the India Office to re-
port on Bolshevik activities in central Asia. Casting himself in
an update of Rudyard Kipling’s “Kim,” Ikbal supplied a mostly
fictional report, claiming that the Bolsheviks were laying
roads and a secret railway across “some of the highest moun-
tain passes on the planet” to invade India.

One of Ikbal’s purportedly Bolshevik roads was the work
of British engineers on the Indian side of the Khyber Pass.
A photograph he provided of “The White Tents of a Bolshe-
vist Outpost,” Mr. Green notes, was actually a stock photo
of the 62nd Punjabis. While Ikbal had claimed to be on his
mission, he was seen “hanging around the Ritz Hotel” in
Piccadilly.

Forging ahead, Ikbal was engaged by Laurence Rushbrook
Williams, who ran the Raj’s anti-Soviet propaganda unit.
After spying on pilgrims at Mecca, Ikbal returned to London
as an expert on what was now being called the Middle East.
In the 1930s, Ikbal wrote “Through the Garden of Allah” as
the “bluff English explorer” John Grant, and wrote a pseudo-
autobiography of Habibullah Kalakani, the “brigand king”
who had overthrown the king of Afghanistan in 1929. Kala-
kani could not object to Ikbal’s invention, since he had been
hanged soon after seizing power. The New Statesman called
Ikbal an “Afghan Odysseus.” He even met his king-emperor
George V at a Buckingham Palace garden party.

World War II was Ikbal’s Indian summer. He followed
Rushbrook Williams to the Near and Middle East Section of
the Ministry of Information, then made propaganda broad-
casts for George Orwell at the BBC. But Ikbal’s business col-
lapsed when Britain left India in 1947, though he still received
a pension. Ikbal retired to Tangier, the Moroccan haunt of
remittance men, and died in 1969.

Idries, born in 1924, inherited his father’s talent and inter-
ests. His work “Oriental Magic” (1956) led to an alliance with
Gerald Gardner, an ex-rubber planter in Malaya who had
founded a religion called Wicca, some of whose devotees con-
vened in a wood north of suburban London to munch magic
mushrooms. In 1961 Gardner and his “sorcerer’s apprentice”
met the poet Robert Graves. Idries convinced Graves that the
poet was a descendant of the Prophet, and that Idries himself
was the “Grand Sheikh” of the Sufi path. Graves, Mr. Green
writes, continued “experimenting with magic mushrooms” on
Idries’s advice, and Idries followed Graves’s advice and wrote
a bestseller, “The Sufis” (1964).

Mr. Green, a specialist in Islamic history at the University
of California, Los Angeles describes how Idries detached
Sufism’s popular mysticism from Islam and claimed
Templars, Mithraists and even Charles de Gaulle as secret
Sufis. His version of Sufism was a “spiritual freemasonry,” a
key to the mysteries in paperback form.

For his next trick, Idries convinced the leader of the Eng-
lish followers of the mystic George Gurdjieff to sign over the
group’s home to him. In 1966 he sold it to a developer,
bought himself a mansion in the country, engaged the Duke
and Duchess of Windsor’s gardener, made his followers dig
him a nuclear bunker, and lived, as Kipling had written, in
“more-than-oriental-splendor.”

Idries was exposed after his brother Omar convinced
Graves to issue a translation of the Rubaiyyat of Omar Khay-
yam, supposedly from a manuscript in the Shah family’s
possession, but more probably cribbed from an obscure 19th-
century translation. Undeterred, the scattered souls of the
1960s and ’70s still bought Idries’s epigrammatic collections
of legends about the trickster Mullah Nasruddin and his
quasiscientific guff about “ecstatogenic processes.”

Meanwhile, in reality, the puritans of Wahhabism and
Salafism suppressed the Sufis. In 1979 the Russians, fulfilling
Ikbal’s prophecy, invaded Afghanistan on secretly built moun-
tain roads. Idries’s acolyte Doris Lessing, reporting from
Peshawar, said the mujahideen that she met represented
“liberal Islam.” But Afghanistan’s future was not Mullah
Nasruddin and the mystical reconciliation of East and West.
Idries died in November 1996, two months after Mullah
Omar’s Taliban captured Kabul. The Shahs, Mr. Green writes,
were an imperial invention, “cultivated in the nostalgic soil of
exile.” Idries, a thoroughly modern “avant-gardener,”
bloomed and faded accordingly.

Mr. Green is a Journal contributor and a fellow of the
Royal Historical Society.

Ikbal Shah and his son Idries each published
works that tapped into their era’s fascination
with the East. Neither let facts get in the way.

For anyone
who can’t for-
get that each
abortion in-
volves more
than one life,
joy isn’t the
right word to
describe the
Democrat ic
convention.
Out is “safe,

legal and rare,” replaced by
Kamala Harris’s full-throated
celebration of what Demo-
crats call “reproductive free-
dom.” Oddly underscoring the
party’s commitment not to re-
produce was a Planned Par-
enthood van offering free va-
sectomies and abortions.

The Republicans are hardly
more encouraging. There was
a time when Donald Trump
liked to call himself “the most
pro-life president in American
history.” But on Friday he
posted the following on his
social-media site, Truth So-
cial: “My administration will
be great for women and their
reproductive rights.” This was
followed by his running mate,
JD Vance, promising NBC that
Mr. Trump would veto any
federal abortion ban.

It gets worse. In 10 weeks,
voters in 10 states will de-
cide whether to enshrine
abortion as a right in their
state constitutions. In the
two years since the Supreme
Court’s Dobbs v. Jackson
Women’s Health Organization
overturned its 1973 decision
in Roe v. Wade, voters in
seven states—red ones in-
cluded—have already come
down on the pro-choice side

Confessions of a Pro-Lifer
on ballot measures.

What’s a pro-lifer to do?
In the thick of a presiden-

tial election it’s easy to forget
that, for pro-lifers, abortion
isn’t merely one box on an is-
sues checklist. It is a beach-
head for an ethic that says
that what the Declaration
calls the unalienable right to
life can disappear when that
life is inconvenient to others.
This has implications for ev-
erything from assisted suicide
to in vitro fertilization.

In American politics today,
this is a hard sell—and those
advancing the pro-life argu-
ment must expect to be un-
popular. We are, after all, the
new counterculture. Though
our counterculture seeks to
build and not tear down.

At times it can be tempting
to think, “We are just a court
ruling or an election away
from getting what we want.”
It’s at precisely these mo-
ments we must recognize that
the only secure defense for
the unborn is persuading our
fellow Americans of the in-
trinsic dignity of their lives.
This is especially true with
advances in medical technol-
ogy fast rendering any ban
easier to get around. The
Guttmacher Institute reckons
that 63% of abortions now are
medication abortions, which
can be done at home.

Pro-lifers understand that
what is most needed is a cul-
ture of life. Absent that, laws
and Supreme Court rulings
make for a brittle foundation.
It is simply too much to ex-
pect an ordinary politician to
parse the complexities of

abortion—not least the real
hardships the denial of an
abortion can bring—and then,
in the face of a hostile media
looking to trip that politician
up at every turn, deliver a
public and compelling de-
fense of the unborn. It is
harder still when the pro-
choice side holds the com-
manding heights of the cul-
ture, and even the pulpits are
timid.

Neither Democrats, who
spent their convention cele-
brating abortion, nor Republi-
cans, who spent theirs run-
ning away from it, challenged
the idea that the 60 million
abortions since Roe raise no
troubling questions. The pub-
lic debate is dominated by
gut-wrenching stories of
women denied abortion in
truly horrific circumstances.

Far less reported on is a
Charlotte Lozier Institute
study last year of women who
had abortions. Just 33% iden-
tified their abortions as
“wanted and consistent with
my values and preferences,”
43% as “accepted but incon-
sistent with my values or
preferences,” 14% as “un-
wanted” and 10% as “co-
erced.” Sixty percent of these
women said they would have
preferred to give birth if they

had received either more
emotional support or financial
wherewithal.

The good news is that to-
day yeoman’s work is being
done to ensure that the cold
front door of a Planned Par-
enthood clinic isn’t these
women’s only choice. In New
York and New Jersey, Chris
Bell runs four Good Counsel
homes helping women, mostly
African-American, keep their
babies—and go back to school
or whatever else a new mom
might need to do to support
herself and her baby.

Erica Pelman founded Shi-
fra, a nationwide effort to
help Jewish women with un-
planned pregnancies by offer-
ing financial aid, professional
counseling through the baby’s
first birthday and a lifetime of
parenting support classes.
And tiny Benedictine College
in Kansas is planning to build
a pro-life medical school.

All these groups and lead-
ers have stared into a bleak
political landscape before:
when Roe was handed down;
when a raft of Democrats such
as Ted Kennedy—who started
out pro-life—embraced abor-
tion; when Justice Anthony
Kennedy’s defection in
Planned Parenthood v. Casey
1992) seemed to destroy hope
in ever overturning Roe.

But, as the name implies,
pro-lifers are in it for life. We
don’t oppose abortion because
we can end it. We oppose
abortion because it’s the tak-
ing of a human life at its most
innocent and vulnerable—and
we are compelled to try.
Write to mcgurn@wsj.com.

Today Democrats
celebrate abortion,
while Republicans run
away from the issue.

MAIN
STREET
By William
McGurn

Almost a year
into Israel’s
most chal-
lenging con-
flict since the
1948-49 War
of Indepen-
dence, one
thing is in-
c r e a s i n g l y
clear about
its embattled

prime minister. Love him or
loathe him, Benjamin Netan-
yahu is a historic leader who
has imposed his will on the
great events of his time.

To call Mr. Netanyahu a
great leader is neither to
predict his ultimate success
nor to endorse everything he
does. It certainly isn’t to call
him infallible. But we can’t
understand the course of the
current conflict in the Middle
East without giving Bibi his
due. He is a political genius
who towers above his critics
and rivals. Despite his politi-
cal vulnerabilities at home
and the limits on Israeli
power internationally, he has
kept the threads of power in
his hands far longer and to
much greater effect than al-
most anyone expected after
Oct. 7.

Consider his liabilities. He
leads a deeply divided coali-
tion in a deeply polarized
country. Criminal cases
against him are grinding
through the courts. Thou-
sands of Israelis regularly
turn out in the streets to de-
mand he step down. The Is-
raeli military establishment
is in open revolt, and the in-

Netanyahu’s Place in History
telligence establishment de-
spises him. Israel’s Supreme
Court considers him a threat
to constitutional order.

The Gaza war began with
Hamas exposing the Jewish
state’s catastrophic strategic
and tactical failures. It will
take years to assign precise
responsibility for the host of
intelligence, political and
military errors that left so
many Israelis vulnerable to
the terrorists’ barbarity, but
the key failures occurred on
Bibi’s watch.

Meanwhile the ugly reali-
ties of an unexpectedly diffi-
cult war have tested his
leadership. Believing that Is-
rael’s security requires the
military annihilation of
Hamas, Bibi finds himself
committed to a long war
that is explosively unpopular
internationally, even as his
refusal to place the return of
the hostages ahead of mili-
tary victory has mobilized
domestic opposition. The
military realities in Gaza and
the political realities inside
his coalition consistently re-
quire him to take actions
that embarrass and anger
the Biden administration,
whose support is critical to
Israel’s war effort.

Mr. Netanyahu is the bête
noire of the international in-
telligentsia and the favorite
whipping boy of the global
press. As the most sweeping
orgy of antisemitism in gen-
erations swirls around the
world, Israel’s enemies use it
to mobilize opposition to
Bibi’s policies, while many

Jews blame his policies for
triggering the hate.

The entire world, the Is-
raeli military, political and
intellectual establishments,
the Biden administration—
not to mention Bibi’s ene-
mies on the field and in the
palaces of the Middle East—
have tried to break his hold
on power or at least force
him to change direction.

They’ve all failed. Bibi re-
mains at the helm. Despite
the heart-rending tragedy of
the hostages and their fami-
lies, he has resisted the call
to allow Hamas to profit
from rape, kidnapping and
torture by paying an extor-
tionate price for their re-
lease. Time and again he has
outmaneuvered the Biden ad-
ministration, refusing to let a
muddled and confused Amer-
ican Mideast policy control
Israel’s agenda in an existen-
tial war.

For now, the tide seems to
have turned in Bibi’s favor. A
recent Maariv poll gives him
a small lead over his chief ri-
val, Benny Gantz. Hamas is
fighting for its life with di-
minishing resources in the
ruins of Gaza. The alignment
of the conservative Arab
states with Israel against

Iran is holding. Hezbollah
and Iran seem deterred by
Israeli military power.

The Jewish state’s survival
remains a work in progress.
The conflict with Iran and its
growing network of regional
proxies remains unresolved.
Relations with the U.S. under
a Harris administration would
likely be difficult. Domesti-
cally, the deep rifts between
religious and secular Israelis,
European and Middle Eastern
Jews, and Jewish and Arab
Israelis remain. The human
costs of the Gaza war will
add new depths to the bitter-
ness of the Israeli-Palestinian
conflict.

Yet one thing seems clear.
Win, lose or draw, Bibi Ne-
tanyahu is leaving deep foot-
prints in the sands of time.
Unlike most of the mediocri-
ties who hold office in coun-
tries around the world, he
won’t be quickly forgotten.
He will occupy an outsize
place not only in the history
of Israel and the modern
Middle East, but in the his-
tory of the Jewish people.

Great leaders don’t always
succeed. Winston Churchill’s
lifelong goal was to preserve
the British Empire. In this
and in much else, he failed.
But Churchill saw one thing
clear. “We are all worms,” he
said. “But I do believe that I
am a glow-worm.”

Only a handful of leaders
can credibly claim to glow.
As the Gaza war nears its
first anniversary, Bibi Netan-
yahu has found a place
among them.

Win, lose or draw,
Israel’s leader will
leave deep footprints
in the sands of time.

GLOBAL
VIEW
By Walter
Russell Mead
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Google and California’s People’s Dailies

T alk about a danger to democracy. Google
and Democrats in Sacramento last week
struck a $180 million compact to fund

state-backed news organiza-
tions. It’s hard to see this as
anything other than progres-
sives enlisting Big Tech to am-
plify their views and entrench
their political dominance.

Local newsrooms have
been struggling amid a decline in advertising
revenue and subscribers in the internet age.
This means less news about local events and
less scrutiny of local officials. But the worst
response would be to have government fi-
nance what would amount to state-sanctioned
newsrooms.

Enter Democrats, who this month advanced
legislation modeled on laws in Australia and
Canada that would require large internet plat-
forms to pay publishers a share of their adver-
tising revenue. Google and others threatened
to sue and remove links to California news sites
if the law passed.

The new agreement between Google and
Democrats averts a costly legal fight for both
sides. Gov. Gavin Newsom proclaimed it would
ensure “the survival of newsrooms.” Don’t bet
on that if he means independent journalism.
This collusion between Big Tech and Sacra-
mentowill turnmedia outlets into de facto gov-
ernment subsidiaries.

Google will contribute $110 million, and the
state will kick in $70million, over five years to
local newsrooms and journalism programs.
Funds will be laundered through a nonprofit
dubbed the News Transformation Fund. The
fund will be administered by the University of
California, Berkeley’s journalism school, and
you can imagine what the dominant political
views at that school are. As a bonus, Google will
be able to deduct its alleged charitable contri-
bution on its federal and state taxes.

The News Transformation Fund is supposed
to insulate themedia grants from political pres-
sure, but that’s a fantasy. One sign of the non-
profit’s political tilt is that its boardwill include
members from such identity-politics shops as
the EthnicMedia Services, LatinoMedia Collab-

orative, California Black Media and the Media
Guild of theWest, which is the union that repre-
sents journalists. Other details are vague,

though a Democratic press re-
lease says the funds will sup-
port journalism focused on
“underrepresented groups.”
Yes, a rainbow coalition ofme-
dia shops with the same polit-
ical views.

Don’t expect the nonprofit to back hard-hit-
ting investigations into how California’s union-
controlled public schools harm minority chil-
dren. Will media outlets that want money risk
their funding by telling the truth about their
political benefactors? They will know to toe the
progressive line—while claiming to be unbi-
ased. This won’t improve local journalism.

Local publishers have beseeched Sacramento
for help to get more money from the internet
platforms, which are gobbling up the giant
share of digital ad revenue. That’s in part be-
cause the platform ads can better target con-
sumers based on location, demographics and
interests. But local newsrooms’ problems defy
pat government solutions.

A PewResearch Center survey finds a declin-
ing number of Americans are following local
news. Many people now crowd-source local
news from social media and apps. About 52%
of U.S. adults say they get local news from on-
line forums, such as Facebook groups or the
Nextdoor app, versus 33% from daily newspa-
pers. People want local sports and community
news, more than they want another lecture on
the perils of climate change.

California has joined the Justice Department
antitrust lawsuit against Google for allegedly
monopolizing advertising market technology.
Courts may in due course limit its digital ad
dominance. But the solution isn’t for Sacra-
mento to conscript tech companies to finance
favored media shops by laundering money
through a liberal nonprofit.

If Florida Gov. Ron DeSantis tried this, liber-
als would be screaming about the threat to a
free and independent press. The danger is all
themore acute when a one-party state like Cali-
fornia does it.

Sacramento teams up
with Big Tech to fund
progressive newsrooms.

The Miami Teachers Union Election

F lorida’s biggest teachers unionmight be
about to lose its job, as it faces a certifi-
cation election under a law signed by

Gov. Ron DeSantis. Roughly
24,000 mail ballots went out
this month and are due back
by Sept. 24. Whatever the re-
sult, this is healthy competi-
tion, as an upstart alternative
pledges to cut dues in half and
refrain from politicking.

United Teachers of Dade
(UTD) represents school employees in Miami-
Dade County. Mr. DeSantis’s law, signed last
year, requires public unions to prove their pop-
ularity to keep power. If a union can’t show that
60% of its bargaining unit is dues-payingmem-
bers, it must hold an election to keep its certifi-
cation. Last year UTD came close, 56%, but fell
short by about 878. To continue representing
Miami teachers, it now needs to win 50% of re-
turned ballots.

Teachers and school staff who don’t like UTD
can vote for no union, or they can cast ballots
for a new group that promises to serve their in-
terests better. That’s theMiami-Dade Education
Coalition (MDEC), led by teachers dissatisfied
with the status quo. UTDmembers who are full-
time teachers pay about $1,000 a year in dues,
and a good chunk goes to affiliates, which in-
clude national unions such as the National Edu-
cation Association and the American Federation
of Teachers.

UTD alsomakes political endorsements, and
no prizes for guessing which party it wants in
power. Two years ago UTD’s president, Karla

Hernández-Mats, even ran for Lieutenant Gov-
ernor as the runningmate of Democrat Charlie
Crist, who lost handily to Mr. DeSantis.

MDECwants to halve dues,
keep funds local, and stay out
of polarizing politics. “Some-
body has to do better than
what it is right now,” says Re-
nee Zayas, a high-school
teacher who is MDEC’s vice
president. While UTD’s leader
made more than $200,000 in

2022, MDEC says it won’t pay officers more
than the median teacher salary.

To qualify for the ballot, MDEC needed sig-
natures from 10% of the bargaining unit, or
2,368, which it achieved. That’s far from the
50% it would take to win the election, and UTD
has the advantage of size and organization. But
themere fact that a challenger made the ballot
should give UTD pause. “We’re getting a lot of
teachers that are very excited about finally be-
ing able to see a change,” says Ms. Zayas.

Mr. DeSantis’s law is also having similar ef-
fects elsewhere. Dozens of unions have been de-
certified in the past year, including SEIU and
AFSCME affiliates, some of which hadn’t man-
aged to sign up more than 25% or even 10% of
their eligible workers as dues-payingmembers,
according to a database kept by South Florida
public radio site WLRN.

Bringingmore worker democracy into union
representation, asMr. DeSantis’s law does, isn’t
anti-union. It’s a way of making sure that work-
ers are represented by unions that actually care
about their interests.

After DeSantis boosts
competition, an upstart
alternative wants to cut
dues and quit politics.

Kamala on the Afghan Withdrawal

K amala Harris is working hard to hide
her policy views from the public, but
now and then she opens a window on

her worldview, and it isn’t re-
assuring. One example came
Monday on the third anniver-
sary of the terrorist bombing
at the Kabul airport that
killed 13 Americans trying to
defend the chaotic U.S. with-
drawal from Afghanistan.

The Vice President praised the dead service-
men andwomen. “Today and everyday, I mourn
and honor them,” she said in a statement.

But if she has any regrets about President
Biden’s policy, she isn’t sharing them. “As I
have said,” Ms. Harris noted, “President Biden
made the courageous and right decision to end
America’s longest war.”

It’s good to know what she thinks, but it
doesn’t reflect well on her judgment as a po-
tential Commander in Chief. The withdrawal
decision was arguably the worst of Mr. Biden’s
Presidency, as he ignored the advice of nearly
all of his advisers that a date-certain, total re-
treat would likely result in the collapse of the
Afghan government and a Taliban takeover.
Keeping a few thousand troops in support of
the Afghan forces could have prevented the ca-
tastrophe and its consequences.

Listen to retired Marine Gen. Kenneth
McKenzie, who was in charge of Central Com-
mand at the time of the Afghan fiasco, speak-

ing recently on the School of War podcast:
Host Aaron MacLean: “What do you think

the consequences are broadly of the collapse
and us not being there?”

Gen. McKenzie: “Well, I
think on several levels, I think
[Vladimir] Putin’s invasion of
Ukraine was directly driven
by this. I think the Chinese
were emboldened as a result

of it. I think that more operationally, I think
ISIS-K flourishes now in Afghanistan. The at-
tack in Moscow just a few months ago is only
a sign of things to come.

“Our ability to actually look into Afghani-
stan, understand what goes on in Afghanistan,
is such a small percentage of what it used to
be that it is effectively zero. So we predicted
these things will happen, these things are hap-
pening. Our ability to, again, apply leverage
here is quite limited.”

Mr. Biden was indeed warned about all of
this—and so was Ms. Harris if she was in the
White House Situation Room as she likes to
say she has been for all of this Administra-
tion’s major security decisions. The needless
deaths of those 13 Americans were the worst
result, but the withdrawal also marked the
end of Mr. Biden’s ability to deter adversaries
around the world.

That Ms. Harris now embraces this failure
suggests more of the same ahead if she wins
in November.

Three years later, she
calls Biden’s decision
‘courageous and right.’

REVIEW & OUTLOOK

OPINION

The Bad Economic Idea That Will Never Die
Your editorial “Kamala Harris En-

dorses Nixonomics” (Aug. 17) misses
the genius of one of the vice presi-
dent’s economic ideas. While pursu-
ing her study of the root causes of
the immigration crisis, she may have
learned that the culture, institutions
and largely free-market economy of
the U.S. provide vastly more opportu-
nities for a prosperous life than are
available in almost any other country.
This opportunity gap might explain
why so many bear the cost and dan-
ger of coming to the U.S. illegally.

The opportunity gap might be re-
duced by building up the economies
of other countries, but this is difficult
and slow. The opportunity gap could
also be reduced by reducing prosper-
ity in the U.S. Prosecuting food com-
panies for price gouging and impos-
ing price controls on food and
groceries has never worked to hold
down prices, but it has always
worked to create food shortages. Bare
supermarket shelves will provide a
powerful disincentive for all immigra-
tion. If carried on long enough, it
may even result in mass self-deporta-
tion. The immigration crisis will have
been solved by addressing the root
cause.

There is no need for walls or
agents. Tens of billions of dollars will
be saved. Her brilliance will shine
through like a joyous sunrise.

WILLIAM KINGSTON
Parker, Colo.

Ms. Harris said she “studied the
maps” in Gaza and concluded “there’s
nowhere for those folks to go” if Is-
rael were to fight Hamas in the city
of Rafah. She was wrong. Rafah civil-
ians relocated in less than two weeks.

Apparently, she has also studied
America’s economic landscape and
concluded that price controls are the
answer to inflation. She’s wrong again.
After wage and price controls failed in
the 1970s, Treasury Secretary George

Shultz reportedly told President Rich-
ard Nixon, “At least we have now con-
vinced everyone else of the rightness
of our original position that wage-
price controls are not the answer.”

Kamalanomics pairs the massive
spending and regulatory overreach of
Bidenomics with the price controls of
Nixonomics. What could go wrong?

CHARLES D. EDEN
Atlanta

I’ve been surprised to see some of
my fellow dismal scientists defending
Ms. Harris’s proposal for federal
price-gouging laws because Econ 101
models have exceptions. If only vot-
ers were that sophisticated. Alas,
they aren’t: Price controls poll well
because people don’t understand
Econ 101, not because they under-
stand advanced economics—and it
would be remarkable if belligerent
populist demagoguery just happened
to identify the exception to Econ 101
and the optimal response.

Economists should see Ms. Harris
touting price-gouging laws the way
they see former President Donald
Trump touting tariffs: as a dema-
gogue spouting populist nonsense.

PROF. ART CARDEN
Samford University
Birmingham, Ala.

The publicity about Ms. Harris’s
economic plan reminds me of a dis-
cussion in my Econ 101 class years
ago at the University of Michigan.
Our textbook started out by defining
“economics” as the study of how eco-
nomic goods or wealth is distributed
in a society. Our professor wanted to
make sure that we didn’t buy that.
Economics, he said, is not the study
of how wealth is distributed in soci-
ety. That is the job of politics. Eco-
nomics is the study of how wealth is
created, not how it is distributed.

CHARLES M. FREELAND
Indianapolis

LETTERS TO THE EDITOR

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

is to get a loan from me?”
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How toThinkAbout Viktor Orbán andHungary
Meg Hansen’s op-ed “America’s

Right Got Hungary’s Viktor Orbán
Wrong” (Aug. 22) offers an important
corrective to those like me who have
viewed Hungary’s prime minister as
an ally. We thought this because of
his bold and welcome stand on issues
of great importance, such as limiting
illegal migration and standing for tra-
ditional Western values.

Ms. Hansen focuses on Hungary’s
appalling ties to the Chinese Commu-
nist Party. She doesn’t mention its
egregious, nearly neutral stance on
the war in Ukraine, in return for
cheap energy imports from Vladimir
Putin, or its repulsive “enhanced stra-
tegic partnership” with Recep Tayyip
Erdoğan’s rogue Türkiye.

American conservatives need to re-
tain their critical facilities. Just be-
cause an Orbán or El Salvador’s Nayib
Bukele shares some of our policies
doesn’t mean we should admire them,
encourage them or ally with them.
Let’s keep it transactional, not emo-
tional: applaud the good, condemn
the bad.

DANIEL PIPES
President, Middle East Forum

Philadelphia

I emigrated from Hungary to the
U.S. 25 years ago. As I read Ms. Han-
sen’s article, I became almost out-
raged by the misconceptions. Mr. Or-
bán has no choice but to balance his
allegiances between the West and the
East. You have only to look at the
map to realize this necessity. He is
also trying to defend his country
from the bullying, liberal, unelected
European Union leaders.

She writes of the “unique resent-
ment-laden politics of Hungarian na-
tional identity, which is little under-
stood beyond niche academic circles.”
Every schoolchild and adult in Hun-
gary understands this. Our country
lost two-thirds of its territory in
1920. Wouldn’t any country be upset
had that happened to it?

“Hungary allied with Nazi Ger-
many,” she writes. Ms Hansen should
know that Hungary’s Gov. Miklós Hor-
thy was bullied and blackmailed into
obedience by Hitler, who, among
other things, kidnapped Horthy’s son.
Hitler would have marched through
Hungary toward the Soviet Union re-
gardless, albeit with much greater
devastation.

Ms. Hansen calls Hungary “Eu-
rope’s most vulnerable link.” Those
ultraliberal EU leaders make Europe
as a whole a weak link. By standing
up against woke ideology and unbri-
dled immigration, and for traditional
values, Hungary may be one of the
strongest.

GYORGY ARGYELAN
Friendswood, Texas

Pepper ...
And Salt

The Circle of Political Life
Regarding your editorial “Joe Bi-

den’s Sad Presidential Legacy” (Aug.
19): President Biden’s staff said he
ran circles around them. When that
didn’t work, they circled the wagons.
When that failed, Rep. Nancy Pelosi
circled a date on the calendar and
told him to drop out.

Now, Vice President Kamala Harris
is circling back to what worked for
Mr. Biden in 2020: Encircle your team
around you and be quiet.

ROBERT CATALANO
Santa Paula, Calif.

Rage Against the Machine,
Not Against the Progressives

While Democrats have controlled
Chicago for nearly a century, the
“Chicago model” for the period can’t
be called progressive (“The Chicago
Model for Democrats,” Review & Out-
look, Aug. 19). There are many accu-
rate descriptions for “the boss,”
Mayor Richard J. Daley, but progres-
sive isn’t one of them.

Progressive government is the an-
tithesis of machine politics, and Chi-
cago has embraced machine politics.
Remember that the younger Mayor
Daley, Richard M. Daley, sold a city-
owned tollway and the city’s parking
meters to private entities. That’s out
of the Margaret Thatcher playbook.

Chicago has had progressive may-
ors, including Harold Washington,
Rahm Emanuel, Lori Lightfoot and
Brandon Johnson. But remember also
that Chicago’s last Republican mayor,
“Big Bill” Thompson, was an ally of
Al Capone. After Thompson’s death in
1944, $1.8 million was found in his
safe-deposit boxes, presumably from
government corruption.

KENT FREDERICK
Downers Grove, Ill.

No Tax on Tips? Try Again
Donald Trump should offer the

Harris campaign another idea: No
tips on taxes (“A Bad Tax Policy Tips
Over,” Review & Outlook, Aug. 13).

GEORGE WOLTZ
Naples, Fla.
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Junk Science Sometimes Still Prevails in Court
tific method. Such opinions, the jus-
tices added, must also “fit” the issue
before the court. If a case were about
whether a drug caused a disease in
humans, its effect on animals likely
wouldn’t suffice. The high court in-
structed the lower court to consider
the propriety of the plaintiff’s expert
testimony in light of its opinion.

When the lower court reconsid-
ered the evidence in light of
Daubert, it held that reanalyzing ex-
isting data for litigation and failing
to publish such analysis in a peer-re-
viewed journal fails to ensure its re-
liability and isn’t consistent with the
scientific method. Most states have
adopted this approach.

Requiring a judge to act as a gate-
keeper ensures that testimony is sci-
entifically sound. It likewise ensures
that judges follow the same rules
when evaluating scientific evidence.
Daubert doesn’t require that every ex-
pert have the same opinion—it simply
ensures that judges will maintain
guardrails. As in baseball, abiding by
the same rules ensures that if a
player hits a ball into the bleachers
behind home plate, every umpire
would call it a foul. The rules make
the game, much as the scientific
method makes science.

Honoring such rules is especially
important as more science-based
cases reach the courts. If judges use
different rules in similar cases, the
scientific method suffers and confu-
sion reigns.

Consider two mass-products lia-
bility cases—in Florida federal court
and Delaware state court—in which

thousands of plaintiffs claim that ra-
nitidine, the active ingredient in the
heartburn medication Zantac and its
generic counterparts, caused them
to develop at least one of several
types of cancer. The two cases in-
volve the same drug as well as many
of the same claims and approaches
by plaintiffs’ experts. Both courts
consider Daubert controlling prece-
dent. Both analyses therefore should
have been nearly identical. In prac-
tice, however, they were diametri-
cally opposed.

In a December 2022 opinion, fed-
eral judge Robin Rosenberg of Flor-
ida examined the plaintiffs’ expert
opinions, which claimed that Zantac
and other ranitidine-based drugs
caused cancer because their active
ingredient can degrade into the car-
cinogen NDMA, which is also found
in smoked meats.

Yet to prove that claim, one must
demonstrate the drug exhibits con-
sistent positive associations with
certain cancers across a series of hu-
man studies. No such relationship
existed. The human studies didn’t
show a consistent statistically signif-
icant and valid association between
ranitidine use and cancer, let alone
causation. Based on these, along
with another study from the Food
and Drug Administration, the agency
and its European counterpart con-
cluded that ranitidine poses no risk
of cancer. The judge followed these
assessments and excluded the plain-
tiffs’ expert testimony.

The Delaware court on May 31
reached the opposite conclusion in
In re Zantac (Ranitidine) Litigation.
Judge Vivian L. Medinilla’s opinion
discounted epidemiology studies and
the FDA’s conclusions. She relied in-

stead on studies of NDMA—the
chemical, not the drug—which
showed a positive association be-
tween certain workers’ exposure to
NDMA and cancer.

The FDA’s fellow public-health
agency, the Agency for Toxic Sub-
stances and Disease Registry, re-
viewed at least one of these same
studies and decided it couldn’t draw
the same dispositive conclusions from
it. Its limitations, the agency noted,
“make it difficult to establish clear as-
sociations between NDMA exposure
and mortality from specific cancers.”
The studied workers were exposed to
scores of carcinogens, which made
linking cancer to one chemical scien-
tifically impossible.

Yet these expert decisions didn’t
troubled Judge Medinilla. In her
view, the jury could second-guess
federal agencies, as well as those
who conducted the independent epi-
demiology studies, so long as other
experts disagreed. The court effec-
tively put a foul ball into play.

Countenancing junk science could
cost Delaware significantly. About
65% of Fortune 500 corporations are
incorporated in the state. Many of
those corporations—fearful of being
hauled into state court—might con-
sider moving to a jurisdiction with
judges who can distinguish real sci-
ence from junk.

Mr. Charrow served as general
counsel of the U.S. Department of
Health and Human Services, 2018-21.
He was a co-author of a friend-of-
the-court brief in Daubert.

By Robert P. Charrow
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‘J unk science” is in vogue.
The term describes expert
testimony, hired and paid
for by a party in civil liti-
gation, that sounds scien-

tific but isn’t. The practice can harm
patients by leading corporations to
withdraw perfectly safe and effective
drugs to avoid litigation.

That happened more than 30
years ago with the drug Bendectin,
commonly used to ease morning
sickness during pregnancy. Epidemi-
ological studies consistently found
no association, let alone causation,
between the drug and birth defects.
Yet plaintiffs in one case consulted
with a cadre of experts who sliced
and diced existing data to conclude
otherwise. Their findings were never
published in a peer-reviewed journal.

The issue went to the Supreme
Court in Daubert v. Merrell Dow
Pharmaceuticals (1993). The court,
adhering to a federal statute, in-
structed federal trial judges to act as
gatekeepers by permitting testimony
about scientific opinions only if it
amounted to “good science,” devel-
oped in accordance with the scien-

A recent Delaware case
shows that not all states
follow the Supreme Court’s
1993 Daubert ruling.

OPINION

Democrats’ Deception May Be Enough to Win Again

Y ou campaign in poetry. You
govern in prose.

Mario Cuomo’s adage has
been updated and adapted by his suc-
cessors in the modern Democratic
Party. The duality they present to
voters either side of an election is a
deception that has defined American
politics and culture for the past 20
years.

As they campaign for office, they
present a kind of idealized version of
themselves to the electorate as main-
stream Americans, seeking merely to
bring a little unity and compassion to
a fundamentally great country in
need of reform. Once in office they
act as if they have a mandate to re-
make a benighted country, to reorder
an unjust system, to replace Ameri-
can exceptionalism with European
social democracy, and to rewrite the
nation’s values with the precepts of
their cultural Marxism.

They campaign, to borrow the late
governor’s taxonomy, in the poetry of
Robert Frost. They govern in the
prose of Herbert Marcuse.

Last week in Chicago we got the

poetry, a Frostian pastoral of Demo-
crats posing as regular Americans,
honest toilers in a darkening land-
scape (of their own making, as they
didn’t tell us). They propose only to
enlighten with their benevolence.

I don’t mean poetry in the literal
sense. With a few exceptions the
quality of our political oratory is
dire—and plumbed the usual depths
last week. We have reached the point
where even the actual poetry is pro-
saic, as the left’s unofficial poet lau-
reate, Amanda Gorman, demon-
strated with another of her
recitations of platitudinous banalities
and leaden progressive nostrums de-
livered in her trademark phony iam-
bic meter.

The “poetry,” such as it was—Mi-
chelle Obama’s speech was the only
moment of the week when the ora-
tory came close to matching the am-
bition—was figurative, an attempt to
paint colorful images of the promise
of another Democratic presidency.

Its centerpiece was the semific-
tional self portrait of the presidential
candidate herself. In her own biogra-
phy-heavy, substance-light accep-
tance speech, Kamala Harris pre-
sented herself as that familiar image
from popular story telling—“the
happy warrior,” the all-American
fighter for our nation’s finest objec-
tives—the tough prosecutor who

waged war on crime just as she will
wage war on illegal immigration; the
proud patriot, product of a classically
diverse, American, immigrant family;
the commander in chief, ready to face
down America’s enemies abroad; the
staunch friend of America’s allies—
Israel, especially—unafraid to use the
military’s “lethal” force in their sup-
port, as she explicitly reminded us.

This verbal illusion of American
iconography was reinforced by the
crowd’s chants of “USA! USA!” like
ecstatic fans at the Olympics, and a
waving sea of red white and blue
“USA” placards.

But the poetry last week came
also in the constantly retold personal
narrative that was the real theme of
the convention. The winsome second
gentleman telling cute stories about
gawky first dates and tasty brisket
like something from the pages of a
1950s yearbook; saccharine testimo-
nies to Ms. Harris’s innate goodness
from childhood friends and profes-

sional acquaintances; above all, that
Giant Middle American Cliché made
flesh himself—Gov., sorry Coach, Tim
Walz—practically pulling the high-
school football playbook out of his
back pocket and urging the nation to
vote for him so he could go out there
one more time and win just one for
the Grifter.

Is anyone fooled?
The answer, I am afraid, is yes. Ev-

ery time.
President Biden is only the most

recent example. The lifelong centrist
Democrat who campaigned as a regu-
lar Joe promising to do his best to
heal a divided and damaged country
in 2020, promptly became the vessel
for a Bernie Sanders policy agenda,
splurged trillions in expansive gov-
ernment spending and championed
the left’s continuing cultural refor-
mation of America. He prepares to
leave office apparently convinced he
belongs in the pantheon of great so-
cial reformers next to Franklin D.
Roosevelt and Lyndon Johnson.

Barack Obama reminded us in his
speech how successful his own self-
portrayal was in 2008 as the unifying
figure who could bring cohesion and
order to a nation battered from the
chaos of war and financial crisis, but
who again governed, thanks to rigid
internal party discipline, to imple-
ment an agenda that produced seem-

ingly irreversible shifts in the eco-
nomic and social fabric.

Above all we were reminded how
far Democrats managed to move the
needle in government in their direc-
tion along the political spectrum by
the appearance of those two aging
icons from another epoch—Bill and
Hillary Clinton. Mr. Clinton’s presi-
dency, which ended a little more than
two decades ago, now looks to most
Democratic activists like an exercise
in political reaction. If many of its
ideas were preached on a university
campus today, they would probably
get the speaker canceled.

Republicans also pitch themselves
in campaigns as unifying centrists
but in office they have too often
lacked the ambition or determination
actually to govern as Republicans. It
is to his credit—and a reason he is
widely loathed—that Donald Trump
bucked that trend.

Does anyone doubt that a Harris
presidency would continue the Dem-
ocratic pattern of divergent pre-elec-
tion promise and postelection real-
ity? Will a President Harris more
closely resemble Candidate Harris
from last week’s convention than
Vice President Harris from the last
four years or Candidate Harris from
2019? If you think she will, then it
isn’t poetry you’ve been reading. It’s
a fairy tale.

If voters believe the chants
of ‘USA! USA!’ they’re
in for another four years
of far-left governance.
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The Legally Dubious Campaign Against Kentucky School Choice

K entucky voters will decide the
fate of educational opportu-
nity in their state this Novem-

ber when they vote on Amendment 2,
a ballot measure intended to pave the
way for school-choice initiatives that
would open doors for families. Oppo-
nents of Amendment 2 seem to be re-
sorting to illegal tactics to stop it.

Kentucky law broadly prohibits
the use of tax dollars “to advocate, in
partial terms, for or against any pub-
lic question that appears on the bal-
lot.” Officials critical of school choice
are doing so anyway.

In August, Pulaski County Schools
urged voters to say no to Amendment
2 on its websites, Facebook page, and
even a physical sign on school grounds.

Attorney General Russell Coleman,
a Republican, responded with a for-
mal advisory reminding school dis-
tricts that “tax dollars appropriated
for public education funds . . . must
not be used to advocate for or
against the Amendment.” The Liberty
Justice Center, a libertarian public-

interest litigation firm, also took ac-
tion, sending a demand letter on be-
half of Pulaski County taxpayers to
the school district seeking the re-
moval of all illegal campaign mes-
sages and the cessation of any fur-
ther violations of the law.

Pulaski County Schools has since
removed the graphics, but replaced
them with a statement by its superin-
tendent, Patrick Richardson, that it-
self seems to violate the law. Mr.
Richardson wrote that although he
would follow the advisory, he dis-
agreed with it and complained that
the attorney general hadn’t consulted
with him before issuing statewide le-
gal guidance, which he called “parti-
san politics at its worst.”

Mr. Richardson also reiterated his
opposition to Amendment 2, and his
message remains on the district’s of-
ficial websites and Facebook page.
This is, again, the use of public re-
sources to oppose a ballot measure.
The district also restricted comments
on this Facebook post and blocked
one of us (Mr. DeAngelis) after he
commented. Though Mr. DeAngelis
was eventually unblocked, the dis-

trict’s actions potentially violated cit-
izens’ First Amendment rights.

Gov. Andy Beshear, a Democrat,
initially defended the district by as-
serting that government-run school
districts “have First Amendment
rights.” But at the Kentucky State
Fair the next day, the governor tacitly
acknowledged the illegality of the
district’s lobbying. He first played
down the scandal, saying, “This was
a Facebook post. This wasn’t spend-
ing thousands of dollars on a mailer.”
But he added, “The bottom line is the
message that was put out, even if it
might not have been put out in the
right way, is correct.”

At a press conference on Aug. 16,
the attorney general said that Mr.
Beshear “very artfully dodged
whether that was unlawful conduct
or not.” But the law is the law. Mr.
Coleman went on, “My job as attor-
ney general, and [Mr. Beshear]
should remember this as a former at-
torney general, is to clearly spell out
what the law is, and then if the law is
violated, enforce the law.”

It doesn’t take the misuse of thou-
sands of taxpayer dollars to violate

Kentucky’s statute. In a meeting with
lawmakers Thursday, Christopher
Thacker, general counsel for the Office
of the Attorney General, clarified that
even if a school district’s advocacy
against Amendment 2 doesn’t appear
to cost money, it would still be illegal
“if it creates the appearance that . . .
the school as an institution . . . is tak-
ing a position, that’s a nominal use of
resources, and that’s not permitted.”

Mr. Thacker also rebutted the argu-
ment that the law violates government
employees’ First Amendment right:
“When you’re not on the clock, when
you’re not using school resources,
when you’re not using an official fo-
rum that’s not open to the public,
you’re free to say whatever you want.”

Three days after Mr. Coleman

warned that electioneering with tax-
payer-funded resources is illegal,
Democratic Lt. Gov. Jacqueline Cole-
man’s official Twitter account praised
the Pulaski school district for “ringing
the alarm about the school voucher
amendment” and instructed Kentucki-
ans: “Vote NO on Amendment 2.” If a
district’s official Facebook page can’t
be used to oppose a ballot measure,
surely a lieutenant governor’s official
Twitter can’t either.

The Daviess County Public Schools
also appears culpable. According to a
whistleblower who spoke to us on
condition of anonymity, the district
held a mandatory staff rally where
Superintendent Charles Broughton
urged district employees to oppose
Amendment 2. The whistleblower
said that staff were explicitly told to
vote no as part of a call-and-response
chant, leading some who support
Amendment 2 to walk out in protest.
The school district didn’t respond to
our request for comment.

The attorney general should act
swiftly to enforce the law throughout
the state. He seemed assured of his
role in his Aug. 16 news conference.
Hopefully he will follow the example
of Texas Attorney General Ken Paxton,
who earlier this year sued a half-
dozen school districts for allegedly
using taxpayer resources to lobby
against pro-school-choice candidates,
which is unlawful under Texas statute.

The illegality—and immorality—of
using public resources intended for
education to lobby against expanded
educational opportunities is obvious,
and all efforts should be made to put
an end to it statewide. The future of
education in Kentucky may hang in
the balance.

Mr. DeAngelis is a senior fellow at
the American Federation for Children
and a visiting fellow at Stanford Uni-
versity’s Hoover Institution. Mr. Mc-
Gee is senior counsel for educational
freedom at Liberty Justice Center.

By Corey DeAngelis
And Dean McGee

Officials seem to violate a
state law that bars using
tax money to campaign
against a ballot measure.

Umair Irfan writing for Vox.com,
Aug. 26:

There’s another reason why [Ka-
mala] Harris isn’t emphasizing cli-
mate change in the campaign: The
topic is spurring fewer voters than
before, and for those who are moti-
vated by it, the choice is clear. “Very
few voters say this issue is determi-
native to their presidential vote this
year,” Patrick Murray, who leads the
Polling Institute at Monmouth Uni-
versity, wrote in an email. “Among
this small group, they have a clear
choice in the race even if the issue
isn’t being discussed. Their position

seems to be that Democrats have to
win this election first and then we’ll
push the issue.”

Since the last presidential elec-
tion, climate change has dropped as
a priority for voters in general and
Democrats in particular. “We’ve seen
a big dip in concerns about climate
change since 2020,” Murray said.

Most Americans do think that cli-
mate change is a real concern, but
the urgency around it has declined.
According to a poll conducted in
April, Monmouth University found
that 46 percent of Americans thought
of climate change as a “very serious”
issue, down from 56 percent in 2021.

Notable & Quotable: Climate
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BY IAN LOVETT

Russia struck sites across
Ukraine with what Kyiv called
the biggest aerial bombard-
ment of the war, inflicting
damage to the country’s al-
ready-strained energy infra-
structure and prompting calls
from Ukraine for Western al-
lies to help it strike back.
On Monday, Ukrainian Pres-

ident Volodymyr Zelensky
called for Kyiv’s allies to lift
restrictions on the use of
long-range Western-made
weapons, such as the U.S.’s
ATACMS missiles, to strike
deep inside Russian territory.
“There cannot be long-range

restrictions in Ukraine, when
terrorists do not have such re-
strictions,” Zelensky said on
Telegram. “America, Britain,
France, other partners have the
power to help us stop terror.”
Moscow launched 127 mis-

WORLD NEWS

siles and 109 Iranian-designed
Shahed drones into Ukraine on
Monday, the country’s air force
said. At least three people were
killed, with many wounded.
The assault comes three

weeks after Ukraine began its
ground invasion of Russia’s
Kursk region, where Kyiv has
now seized more than 400
square miles of territory—giv-
ing Ukrainians a much-needed
morale boost after months of
slowly losing ground on the
eastern front.
But Monday’s attack under-

scored some of Ukraine’s vul-
nerabilities. The first F-16 jets
began arriving in Ukraine this
summer, potentially adding
another layer of protection to
its ground-based air-defense
systems. Ukraine, however,
doesn’t have the resources to
intercept missiles in all parts
of the country.
Moreover, Ukraine’s energy

infrastructure has become
more vulnerable this year,
with Moscow consistently tar-
geting important power-gen-
eration and transmission sites.
Rolling blackouts have become
common this summer—the

Kyiv Presses
To Expand
Weapons Use
Call toWest follows
massive Russian
aerial bombardment
against power grid

first time the energy infra-
structure has been crippled
during the warm months. Au-
thorities imposed emergency
power outages.
Ukrainian officials didn’t

immediately detail which
parts of the electric grid were
affected, but damage was re-
ported across the country, in-
cluding in the Lviv and Zapor-
izhzhia regions. In the Kyiv
region, the hydroelectric-
power station was struck, but
a local official told Ukrainian
media that the damage wasn’t

serious. If the dam at the hy-
droelectric station was de-
stroyed, it would flood Kyiv.
“The enemy is not aban-

doning plans to deprive Ukrai-
nians of electricity,” Herman
Halushchenko, Ukraine’s en-
ergy minister, wrote on Face-
book. “The situation is diffi-
cult.”
Russia said it targeted gas

and electric-power stations
that were used to support
Ukraine’s military.
Despite Kyiv’s repeated

pleas, allies—especially Wash-

ington—have been reluctant to
allow Kyiv to use Western
arms to strike inside Russia.
But this year, Russia’s at-

tack on Ukraine’s northeastern
Kharkiv region prompted for-
eign governments to lift some
restrictions on using Western-
made weapons to strike inside
Russia. However, Ukraine re-
mains prohibited from using
those same weapons to strike
deep inside Russia. Though
Ukraine has conducted strikes
on fuel refineries, airfields and
weapons-storage facilities in-

side Russia in recent months,
these have been carried out
with Ukrainian-made drones.
John Kirby, spokesman for

the National Security Council,
on Monday said there had
been no changes to the guide-
lines on weapons use but that
conversations with Ukraine
were continuing.
In Kyiv, officials are hoping

Monday’s attack would again
prompt Western allies to
change their policy.

—Ann M. Simmons
contributed to this article.

Men on Monday carried the body of a resident killed by a Russian missile strike in the village of Novohupalivka in Ukraine.
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Hindus Celebrate a Festival Marking the Birth of Krishna

OH JOY: In Mumbai on Monday, children dressed as the god for the Janmashtami festival, whose traditions include forming human pyramids to reach pots of curd.
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Sentiment at German com-
panies edged lower this
month, as Europe’s largest
economy shows little sign of
recovering from a persistent
manufacturing slump.
The Ifo Institute’s business-

climate index fell to 86.6 in
August, from 87.0 in July, data
showed Monday, the fourth
decline in as many months.
“The German economy is

increasingly falling into cri-
sis,” said Clemens Fuest, pres-
ident of the Ifo Institute.
Companies assessed their

current situation as worse, and
expectations for the future
were more pessimistic, he said.
The survey’s component for

manufacturing—the traditional
backbone of the German econ-
omy—dropped substantially,
with expectations falling to
their weakest since February.
Companies again reported

declining order backlogs, and
the situation for capital-goods
manufacturers in particular is
difficult, Fuest said, likely a
result of high interest rates.
Even in the services sector,
which had seen better for-
tunes this year, the business
climate worsened, Ifo said.

Purchasing managers’ sur-
vey data published last week
also showed weakening confi-
dence. Germany’s economy
contracted in the second quar-
ter, and economists typically
expect only a sluggish re-
bound for the rest of 2024.

Earlier hopes have faded
because of a weaker global
economy, fears of a cooling
U.S. economy, continued geo-
political tensions and domestic
policy uncertainty, according to
ING economist Carsten Brzeski.
“The German economy

seems to be back where it was
a year ago: The growth lag-
gard of the eurozone with lit-
tle signs of an imminent im-
provement,” he said in a
research note.

BY ED FRANKL
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Mood Gets
Bleaker Yet
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PARIS—Pavel Durov, the
founder and chief executive of
the Telegram messaging app,
is being detained as part of a
broad investigation into online
criminality opened in July, the
Paris prosecutor’s office said
Monday, raising the stakes in
the struggle between govern-
ments and digital companies
over their responsibility for il-
legal activity on
their platforms.
The investi-

gation is exam-
ining 12 poten-
tial criminal
violations, in-
cluding com-
plicity in the
spread of child
pornography,
refusal to coop-
erate with au-
thorities and complicity in
fraud. Investigators haven’t
named Durov or anyone else
yet as the target of their
probe, according to the state-
ment. The prosecutors said
they have 96 hours, or until
Wednesday, to hold Durov for
questioning.
France’s decision to detain

the 39-year-old tech entrepre-
neur is a sign of the growing
concern among governments,
particularly in Europe, about

Telegram and other platforms
being used to sow unrest and
fuel criminal activity. Those
concerns range from posts that
authorities say fuel antisemi-
tism and racism to the ex-
change of illegal content or
goods such as child pornogra-
phy or counterfeit merchandise.
French President Emmanuel

Macron onMonday took the un-
usual step of publicly defending
the judicial investigation, a sign

of the sensitivity
surrounding the
decision to hold
Durov. French
leaders rarely
comment on ju-
dicial proceed-
ings to avoid
compromising
the indepen-
dence of judges
and prosecutors.
“I read false

information here about France
following the arrest of Pavel
Durov,” Macron said Monday
in a post on X. “The arrest of
the president of Telegram on
French soil took place as part
of an ongoing judicial investi-
gation. It is in no way a politi-
cal decision. It is up to the
judges to rule on the matter.”
Police took Durov into cus-

tody at Le Bourget Airport
north of Paris on Saturday
night when his private jet

landed after a flight from
Baku, the capital of Azerbaijan.
France’s judiciary is one of

the country’s most powerful
institutions, and its judges
and prosecutors are fiercely
independent. They have inves-
tigated some of the country’s
most powerful political fig-
ures, including the current
justice minister, Éric Dupond-
Moretti; judicial authorities
ultimately declined to send
him to trial.
For years, judges have in-

vestigated former President
Nicolas Sarkozy for possible

crimes. A court convicted him
this year of violating cam-
paign-finance laws
French law requires social-

media companies and other on-
line platforms to cooperate with
authorities in countering the
spread of illegal content. It is
mirrored to some extent by the
Digital Services Act, the Euro-
pean Union law requiring plat-
forms to prevent such content.
Telegram said it complies

with EU law, adding that it is
“absurd” to hold a platform
responsible for those who
abuse it.

“In a state governed by the
rule of law, freedoms are up-
held within a legal framework,
both on social media and in
real life, to protect citizens
and respect their fundamental
rights,” Macron said.
Russian Presidential

spokesman Dmitry Peskov said
Monday that the Kremlin
doesn’t know why Durov was
detained. He called for no con-
clusions to be drawn until Du-
rov is charged, “if he is
charged at all.”

—Ann M. Simmons
contributed to this article.

BYMATTHEW DALTON

France Details Probe Targeting Telegram CEO

Telegram CEO Pavel Durov, seen in 2016, can be held until Wednesday for questioning.
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Macron said
politics played
no role in

the detention.

 



BY DAVE MICHAELS

A group of lenders set to
take over Red Lobster have
tapped a recent chief executive
of Asian restaurant chain P.F.
Chang’s to run the struggling
seafood restaurant brand.
Damola Adamolekun, most

recently an operating partner
at private-equity firm Garnett
Station Partners, would take
over as Red Lobster’s CEO
pending final court approval of
the chain’s sale, which is
scheduled for next month.
Red Lobster, based in Or-

lando, Fla., filed for chapter 11
bankruptcy in May, one of a
string of restaurant chains
that have filed for bankruptcy
protection or sought buyers in
the past year. Ringing up
around $2 billion in annual
sales across 44 states, Red
Lobster is among the biggest
food-service bankruptcies by
assets and liabilities in de-
cades, according to Bankrupt-
cyData.com.
Adamolekun said he aims to

improve Red Lobster’s cus-
tomer experience and reinvig-
orate the company, known for
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PORTLAND, Ore.—Kroger
and Albertsons went to court
Monday to defend the largest
supermarket merger in history
from antitrust enforcers who
say it would create a supermar-
ket colossus that could raise
prices on consumers and stifle
wage increases for workers.
A federal court in Oregon

will consider over the next
two weeks whether to grant
the Federal Trade Commis-
sion’s request to block the $20
billion merger from closing.
Stores owned by Kroger and
Albertsons compete against
one another in thousands of
local markets, the FTC says.
The rivalry puts a ceiling on
food prices, and eliminating it
would free Kroger to raise
them, the FTC says.
Kroger, which in 2022

struck the deal to purchase
Albertsons, says it needs to get
bigger to compete with rivals
such as Walmart and Costco
that lure customers with lower

prices than traditional super-
markets have been able to of-
fer. Kroger’s prices today are
10% to 12% lower than Albert-
sons’, the food retailer’s lawyer
told the court Monday. Kroger
says it would invest $1 billion
to lower prices at the Albert-
sons stores.
The trial comes as U.S. con-

sumers have grappled over the
past several years with higher
rates of food inflation and
both presidential candidates
have vowed to bring them
down. Prices for food at home
were 26% higher in July than
they were at the end of 2019,
whereas prices for goods ex-

cluding food and energy were
up 14%.
Both candidates in the pres-

idential election, Kamala Harris
and Donald Trump, have teed
off on rising food prices. Harris
has effectively blamed super-
markets for driving up food
prices, citing corporate greed,
and called for a ban on price
gouging. Trump has blamed
regulation and Biden adminis-
tration policies for fueling and
failing to control inflation.
“This lawsuit is part of an

effort aimed at helping Ameri-
cans feed their families,” FTC
attorney Susan Musser said
Monday in her opening argu-

ment to the court. “Stopping a
multibillion-dollar deal will
keep in place bigger competi-
tion that acts as a check on
rising grocery prices and fur-
thers improvements in quality
and innovation.”
Courts can block mergers

that may lead to a substantial
loss of competition. Like in
most merger trials, the FTC
and Kroger will offer the court
competing expert witnesses
who will try to predict the risk
of that outcome.
Kroger, which would oper-

ate more than 4,000 stores if
the deal closes, says the
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FTC, Grocery Giants Square Off
Antitrust trial opens
in government’s bid
to halt Albertsons,
Kroger frommerging

who moved his headquarters
to Miami from Chicago in
2022, plans to break ground
on the 1.7 million-square-foot
project in the third quarter of
2025.
The hedge fund and its sis-

ter firm, Citadel Securities,
currently are located in a
building in Miami’s downtown
less than a mile from the de-
velopment site.

Griffin filed plans for the
project, designed by Foster +
Partners, with Miami-Dade
County on Monday.
The building, which is ex-

pected to take five or more
years to build, needs to get
public approvals before it pro-
ceeds.
The plans describe a range

of amenities but don’t men-
tion a dock. People familiar

with the project confirmed
they are working through in-
cluding access to the building
by boat.
The new development will

be the latest addition to the
Miami skyline, which has been
reshaped in recent years by
the migration of businesses to
Florida for its low taxes and
business-friendly government
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The closure will affect more than 1,000 people in several cities.

MIAMI—Citadel’s gleaming
new 54-story glass tower in
Miami will include two restau-
rants, a rooftop hotel, a public
waterfront terrace and per-
haps a dock that would enable
hotel and restaurant guests to
arrive via Biscayne Bay.
Ken Griffin, the founder

and chief executive of Citadel,

BY DEBORAH ACOSTA

CitadelDetails Plans forMiamiHeadquarters

IBM is shutting down its
China research and develop-
ment department, the latest
retreat from the country by a
top U.S. technology company.
The company is moving its

China R&D functions to other
overseas facilities, Jack Her-
genrother, an IBM executive,
told employees at a virtual

meeting on Monday morning,
according to employees who
attended. Hergenrother said
IBM faced intensifying compe-
tition in China, with its infra-
structure business declining in
the past few years, the em-
ployees said.
Hergenrother said IBM

plans to concentrate its R&D
in several regions, the employ-
ees said. IBM has told some

employees it is adding engi-
neers and researchers in
places outside China including
in Bengaluru, India, according
to employees who were
briefed.
The closure will affect more

than 1,000 people, most of
them working for the com-
pany’s R&D labs and focusing
on the development and test-
ing of products such as enter-

prise software, the employees
said. They are based in several
Chinese cities, including Bei-
jing and Shanghai.
In a statement, IBM said it

“adapts its operations as
needed to best serve our cli-
ents,” without giving details.
The changes won’t affect
IBM’s ability to support cli-
ents in China, it said.
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IBM to Shut Its China R&D Unit
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Apple said its chief financial
officer is stepping down next
year, one of a number of top
long-serving executives that
are approaching 65.
Luca Maestri will be suc-

ceeded by Kevan Parekh, 52
years old, Apple’s current vice
president of financial planning
and analysis.
Maestri, Chief Executive Tim

Cook and Chief Operating Offi-
cer Jeff Williams have entered
their early 60s and investors
have watched closely for signs
about who emerge as the next
generation of top leaders.
A number of internal candi-

dates are widely respected but
Apple has yet to detail its
plans. Apple doesn’t have a
mandatory retirement age.
Starting next year, Maestri,

60, will transition out of the
role to lead its corporate-ser-
vices team, which consists of
its internal data center infra-
structure and real estate.
Apple has been using its

own internal servers for its re-
cent AI capabilities, rather than
using external cloud services.
Since taking over as finance

chief in 2014, Maestri devel-
oped a reputation for keeping
Apple running lean.
The company’s expenses

and corporate research grew
relatively slowly, while many in
the technology industry
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Apple’s
CFO Set
To Leave
Position
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A rendering of the new Citidel headquarters. The building is expected to take five or more years to build,
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BY HEATHER HADDON

Red
Lobster
Snatches
New CEO

September is a popular
time for companies to go pub-
lic. This month’s stock-market
volatility is putting some
plans on ice.
Companies weighing

whether to make their stock-
market debuts face a critical
decision in the coming weeks:
pull the trigger soon so they
can launch their deals before
year-end or hold off until 2025?
The outlook isn’t rosy. The

growing consensus among
companies considering initial
public offerings is to wait until
next year, many bankers, law-
yers and corporate executives
said.
It isn’t just the market’s re-

cent choppiness, they said, but
that turbulence could flare up
again, given the uncertainty
around November’s presiden-
tial election and how much the
Federal Reserve will cut inter-
est rates this year.
Last week, Chinese autono-

mous-driving technology com-
pany WeRide postponed its
IPO, saying it needed more
time to finalize documents.
Ticket-resale company Stub-
Hub last month pushed off
launching its roadshow for in-
vestors until September at the
earliest, though some people
familiar with the deal said it
is likely to be delayed until
2025.
Others on the sideline con-

sidering late-2024 IPOs in-
clude artificial-intelligence
chip maker Cerebras, accord-
ing to people familiar with the
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Stock
Volatility
Gives IPO
Market
Cold Feet
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Last week, Nestlé’s chief exec-
utive was pushed out and re-
placed with a company vet-
eran amid slowing sales

ering other opportunities.
Spanos is set to receive

severance benefits from
Delta, including 18 months of
his base salary, the airline
said in a securities filing.
The incoming Bloomin’

CEO previously held the top
job at Six Flags Entertain-
ment and spent more than 25
years in various roles at Pep-
siCo and the Pepsi Bottling
Group. He will also take a
seat on the Outback owner’s
board of directors.
August has already seen a

glut of C-suite turnover
among well-known public
companies that have hit tur-
bulent times.
Starbucks poached Chi-

potle Mexican Grill’s chief
earlier this month in a bid to
turn around its business, oust-
ing a previous CEO who had
only served about 16 months.

growth and a string of issues
over the past two years.
Bloomin’ Brands, which

also owns Carrabba’s Italian
Grill and Bonefish Grill, has
seen its share price fall by a
third this year as weak con-
sumer spending on casual
dining softened sales. The
company cut guidance earlier
this month.
Delta has been experienc-

ing its own challenges this
year as an oversupply of air-
line seats has ramped up
competition among carriers.
The company reported a
sharply lower second-quarter
profit in July and offered dim
guidance. A week later, a
botched CrowdStrike soft-
ware update caused an opera-
tional meltdown at Delta and
other airlines, costing the
company an estimated $500
million.

Bloomin’ Brands has hired
the chief operating officer of
Delta Air Lines to be the res-
taurant-chain operator’s next
chief executive.
The Outback Steakhouse

parent company said Monday
that Mike Spanos will take
the helm on Sept. 3 from Da-
vid Deno, who said in May
that he would retire after 12
years at the company. Deno
will stick around in a transi-
tional role through the end of
the year.
Delta told employees last

week that Spanos, the air-
line’s operating chief for just
over a year, was leaving at
the end of the month to take
a job elsewhere. Chief Execu-
tive Ed Bastian said Spanos
had approached him earlier
in the summer about consid-

BY DEAN SEAL

Outback Owner Names New Chief

Damola Adamolekun, below, says Red Lobster is an iconic brand with a tremendous future.
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board member of the company
while he was a partner at pri-
vate-equity firm Paulson &
Co.
The privately held chain

serving orange chicken, Mon-
golian beef and other Asian-
fusion fare generated $994.3
million in U.S. sales last year,
down slightly from 2022 but
above prepandemic levels, ac-
cording to market research
firm Technomic.
Adamolekun was P.F.

Chang’s CEO through the
Covid-19 pandemic, when sit-
down restaurants largely had
to shut their doors for
stretches of time. P.F. Chang’s
said at the time of his exit that
Adamolekun helped the chain
embrace to-go service during
the crisis, helping to stabilize
its business.
The company said Adamo-

lekun also helped P.F. Chang’s
resume expansion, with an es-
timated 225 U.S. locations as
of last year.

its popcorn shrimp and Ched-
dar Bay Biscuits. “Red Lobster
is an iconic brand with a tre-
mendous future,” Adamolekun
said Monday.
One of the first U.S. casual-

dining chains and once an in-
novator in the sector, Red Lob-
ster suffered from strategic
challenges along with a shaky
consumer backdrop for restau-
rants as inflation-pressured
consumers have tightened up
spending.
An all-you-can eat shrimp

deal that executives hoped
would revive the chain con-
tributed to millions of dollars
in losses. Red Lobster’s largest
owner, seafood supplier Thai
Union Group, this year di-
vested itself of the stake in the
company, saying it had lost too
much money on the chain.
In July, the lender group led

by Fortress Investment Group
moved a step closer to taking
over Red Lobster after no
competing buyers showed up
to challenge their bid. The
lender group had extended
roughly $300 million in loans
to Red Lobster.
A judge is expected to con-

sider Red Lobster’s sale to the
Fortress-led group, called RL
Investor Holdings, next
month.
Fortress, an asset manager

that has purchased other res-
taurant chains out of bank-
ruptcy including Krystal Res-
taurants and Logan’s
Roadhouse, leads RL Investor
Holdings.
Adamolekun, 35 years old,

was the CEO of sit-down chain
P.F. Chang’s from 2020 to
2023, and earlier served as a

ContinuedfrompageB1

Red Lobster
Brings On
New CEO

overlap in many markets and
have agreed to sell off 579
stores to C&S Wholesale Gro-
cers. C&S supplies products to
retailers across the country
but operates relatively few
stores on its own.
Most of the divested assets

would be Albertsons stores in
the West. New Hampshire-
based C&S has said it is pre-
pared to invest in those stores
and make them viable compet-
itors to Kroger and others.
Selling stores to C&S won’t

cure the deal’s problems, the
FTC says.
C&S has a poor record of

running stores and has sold or
closed hundreds of them over
the past two decades, accord-
ing to the FTC. C&S expects
sales to fall at the stores it ac-
quires as it rebrands many of
them and updates their layout
and product mix, FTC attorney
Laura Hall told the court Mon-
day. Those stores won’t recap-
ture their current level of prof-
itability for 11 years, Hall said.
In addition to potentially

fueling higher prices, the
merger would harm union
workers’ bargaining power,
the FTC alleges. Employees
couldn’t credibly threaten to
join a rival supermarket’s
union workforce if their em-
ployer refused to raise pay or
benefits, enforcers say.
Kroger says the union

would be more powerful when
it has to negotiate with only
one employer.
In the hearing that began

Monday, the FTC wants U.S.
District Judge Adrienne Nelson
to issue a preliminary injunc-
tion that would stop the com-
panies from closing their deal.

merger would create a nation-
wide footprint of stores that
would allow it to compete
more effectively with Walmart,
Costco and Amazon.com. The
FTC is improperly fixated on
one-stop-shop supermarkets
rather than considering how
Costco, Trader Joe’s and newer
entrants such as Aldi will re-
strain Kroger’s ability to raise
prices, Kroger’s lawyers say.
“We are really, really fo-

cused on Walmart,” Kroger at-
torney Matthew Wolf said.
The FTC’s antitrust enforc-

ers “refuse to recognize the
tectonic shift that has occurred
in the grocery industry over
the last 20 years, refusing to
acknowledge that unless tradi-
tional grocers act, the domi-
nance of Walmart and Costco
and Amazon and their ilk will
only grow,” Wolf said.
The FTC says the merger

would result in excessive con-
centration in over 1,900 local
markets across the country, far
more than what the companies
have acknowledged. While both
companies set prices with an
eye to what Walmart charges,
Kroger and Albertsons are of-
ten in direct competition with
one another in many markets,
according to the FTC.
Kroger and Albertsons have

acknowledged their stores
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matter.
The idea that 2025 would

be the year that IPOs came
back has been “singing in the
chorus” since spring, said Clay
Hale, co-head of equity capital
markets at Wells Fargo.
There was some optimism

that the end of 2024 would at
least be busier, but the recent
market volatility seems to
have all but extinguished
those hopes.
“It’s really hard to plan to

do deals in the fourth quarter
unless you know the market is
great,” Hale said.
So far this year, companies

going public via traditional
IPOs in the U.S. raised about
$25 billion, according to Dea-
logic. That is below the $55
billion annual average over the
past decade.
One of the popular windows

for companies to go public is
in the weeks following Labor
Day, after a typically slow
summer but before many com-
panies’ quarterly financial
statements are due.
This August has been far

from quiet. Earlier this month,
a disappointing jobs report
and the unwinding of a popu-
lar trade triggered a selloff in
stocks. Major U.S. indexes
bounced back in the following

ContinuedfrompageB1

policies. When Griffin, a bil-
lionaire who lives in Miami,
announced plans to move
there, he cited Chicago’s high
crime rate and Florida’s better
corporate environment.
Citadel employs 4,600

workers and is planning to ex-
pand in London and New York.
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The company isn’t planning to
occupy all the office space in
its new Miami headquarters.
Some of it will be leased to
other tenants.
Gattuso Development Part-

ners, which developed the
Comcast headquarters in Phil-
adelphia that includes a Four
Seasons hotel at the top, has
been consulting on the proj-
ect.
Plans for the Miami build-

ing call for two separate lob-
bies for the office space and
hotel space. Griffin plans to
connect the public terrace to
the city’s Baywalk, a 5-mile
waterfront trail envisioned by
the city.

Citadel
Details
Miami Plan

days after more reassuring
data about the economy.
Still, the rout happened just

before companies considering
new listings for September
and early October would need
to decide to publicly file with
regulators. Once that paper-
work is filed, companies have
to wait 15 days before they can
launch their roadshows to
pitch investors.
After a year and a half of

red-hot growth, the IPO mar-
ket went cold in late 2021
when the Fed signaled it
would start raising rates.
Shares of high-growth but
still-unprofitable companies
declined as the era of “easy
money” came to an end.
There have been some

bright spots this year.
When Reddit made its

market debut in March, the
irreverent social-media com-
pany’s stock rose 48% on its
first day of trading. The
company’s stock price re-
mains up more than 70%
from its $34 IPO price.
Earlier this summer, cold-

storage company Lineage
raised more than $4 billion
in the largest U.S. IPO of the
year, with the stock rising
3.6% on the first day.
Investors’ appetite for

smaller companies has also
grown.
Since the end of June, the

Russell 2000 index of smaller
companies has outperformed
the S&P 500 by more than 5
percentage points. Since the
majority of IPOs are for rela-
tively small companies, the
recent gains for this group is
encouraging.

Volatility
Chills IPO
Market

WeRide delayed its IPO last week, saying it needed more
time to finalize documents.
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BY DENNY JACOB

portion of Vera Bradley’s cash
available for investments,
Chief Financial Officer Mi-
chael Schwindle said.
“When we’re in a situation

where we’re in the mid- to up-
per 20% on an effective tax
rate basis, that has a pretty
big impact on our cash flow,”
he said. “Obviously higher tax
rates means less is available.”
The company, known for its

quilted bags and back-
packs, reported revenue of
nearly $81 million for the
three months ended May 4,
down nearly 15% from a year

earlier. Vera Bradley’s effec-
tive tax rate was 25% for the
quarter.
The handbag retailer is fo-

cused on updating stores and
expanding its digital and
physical footprint, with a goal
to open around nine stores
and outlet locations this year,
the CFO said.
A higher tax rate directly

affects the capital available to
pursue this kind of expansion,
he said.
“Store growth is a high

capital consumption activity
for a retailer,” Schwindle said.

from now, even as renewable
energy grows and coal use falls
sharply. But Exxon says pas-
senger cars will consume less
fossil fuel and chemical plants
will use more oil.
The company expects the

world’s natural-gas demand to
rise 21% by 2050, and oil 2%,
with most of that growth in
industrial sectors to fuel man-
ufacturing and as chemical
feedstock. Meanwhile, it sees
consumption of biofuels, solar
and wind rising exponentially
and coal dropping off 39%.
Last year, Exxon said the

global effort to curtail green-
house-gas emissions isn’t on
track to keep the planet’s tem-
perature from rising by more
than 2 degrees Celsius by 2050.
Exxon faces dozens of law-

suits across the U.S. accusing it
of climate-change deception.

Exxon Mobil says humans
will use roughly as much
crude oil in 2050 as they do
today and that the world isn’t
on pace to make dramatic
emissions reductions needed
to stem climate change.
In its annual energy out-

look, the Houston-based fossil-
fuels producer said it expects
carbon emissions to drop for
the first time in 2030. But the
world will need policy changes,
breakthroughs in technology
and market solutions if gov-
ernments want to keep global
temperatures on pace to meet
the goals of the Paris climate
accords set out in 2015.
The company said it be-

lieves oil and natural gas will
continue to top the world’s en-
ergy sources a quarter-century

BY COLLIN EATON

Exxon Sees Consumption
Of Oil Unchanged in 2050

In an open letter to South-
west Airlines shareholders
Monday, Elliott Management
offered its proposed fixes and
said it plans to meet with rep-
resentatives of the carrier
Sept. 9 in its proxy fight
against the company.
The activist investor said it

has been engaged with South-
west and criticized its two top
executives, Chief Executive
Bob Jordan and Executive
Chairman Gary Kelly, Jordan’s
predecessor.
Elliott owns roughly 8% of

the shares outstanding and
has about an 11% interest
when also including deriva-
tives. The activist has called
for replacing Jordan and oust-
ing Kelly.
“So long as the jobs of Jor-

dan and Kelly remain sacro-
sanct—and they remain em-
powered to make every

critical decision at the com-
pany without proper oversight
from a board that has failed
for years to hold them ac-

countable—it is preferable to
give shareholders a direct say
on the question of who should
be leading Southwest,” the

letter said.
Southwest didn’t respond

to a request for comment.
Elliott said in its letter that

it hopes the board is willing to
“look past the personal inter-
ests” of Jordan and Kelly in fa-
vor of what’s best for the com-

BUSINESS NEWS

pany and its other constituents.
Elliott launched a proxy

fight against Southwest ear-
lier this month. At the time,
Southwest’s shares had
dropped more than 10% this
year, bringing the company’s
market value to a little more
than $15 billion.
Southwest shares ended

Monday at $28.20, up 0.1%.
For the year, the stock is now
down about 2.4%.
The activist investor’s stake

was first reported by The Wall
Street Journal in June. After
Elliott arrived, Southwest ad-
opted a shareholder-rights
plan, also known as a poison
pill, meant to make it difficult
for an investor to buy more
than 12.5% of the company.
Southwest said in July that

it will soon assign seats on
flights and sell some with ex-
tra legroom, sweeping
changes meant to broaden its
appeal to passengers and
boost revenue as it looks to
fend off the activist investor.
Earlier this month it also

disclosed new flight routes
and offerings as well as an ex-
ecutive named to the new role
of vice president of pricing.

Elliott Lays Out Its Plan to Fix Southwest
Activist investor says
it intends tomeet
representatives of
carrier in proxy fight

Elliott Management owns roughly 8% of Southwest Airlines shares outstanding and, with derivatives, has about an 11% interest.
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“And so that kind of consump-
tion is going to definitely be
muted by tax policies.”
Companies could see a

lower tax rate after the elec-
tion, which would free up cash
for investments, finance chiefs
said.
Favorable tax rates may

help motivate companies to
keep business operations in
the U.S., versus considering
international options as a way
to potentially limit tax expo-
sure.
Some companies aren’t

planning to alter investment
decisions, even if their tax lia-
bility increases.
Chipotle Mexican Grill’s fi-

nance chief, Jack Hartung,
prefers a lower tax rate. But
the company won’t pull back
investments in restaurant
openings, staff and ingredi-
ents for the chain’s bowls,
burritos and tacos if the rate
edges higher, said Hartung,
who is also Chipotle’s presi-
dent of strategy, finance and
supply chain.
“We have such a strong

balance sheet that even if we
have to pay more in taxes,
that’s not going to affect our
strategy,” Hartung said.
Chipotle’s net income for

the three months ended June
30 rose 33% from the prior
year, to $456 million, and rev-
enue increased 18% to $2.97
billion.
“Nothing that happens in

November is going to change
our strategy,” the CFO said.

BY JENNIFERWILLIAMS

HowTax-Rate Change Could Affect Companies

Handbag retailer Vera Bradley’s effective tax rate was 25% for the quarter.
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Apple Inc. sent invitations
for an event Sept. 9, where the
company is expected to unveil
the iPhone 16, which will come
with new artificial-intelli-
gence-powered features.
The invitation says “It’s

Glowtime” but didn’t provide
additional details. The com-
pany didn’t respond to a re-
quest for comment Monday.
Sales of the iPhone have

been sluggish. For its fiscal
third quarter that ended in
June, iPhone sales declined
nearly 1% from the prior year
to about $39.3 billion.
Apple believes the new AI

features will get people to up-
grade their iPhones. The fea-
tures, dubbed “Apple Intelli-
gence,” will only work on the
iPhone 15 Pro and any new
iPhone, Apple has said.
Apple has said the AI will

be able to suggest email re-
sponses and create images.
Apple’s event next month

will be held in-person at 10
a.m. local time in the Steve
Jobs Theater at Apple’s head-
quarters in Cupertino, Calif.,
according to the company’s in-
vitation. It is usually also
broadcast live.

BY JOSEPH PISANI

iPhone 16
Expected
At Apple’s
Sept. Event

Executives are grappling
with whether the November
election will stymie their in-
vestment and growth plans. A
central variable: how high, or
low, the corporate tax rate
might go.
This summer’s political de-

velopments make it hard to
pinpoint what could happen to
the rate. Vice President Ka-
mala Harris endorsed increas-
ing the levy, currently at 21%,
to 28%, echoing what the Bi-
den administration proposed.
Republican presidential nomi-
nee Donald Trump recently
told executives he wanted a
20% corporate tax rate and
floated a levy as low as 15%.
Neither may get the respective
rates if their party doesn’t
gain full power in Congress.
A top question from com-

pany insiders is what rate to
model for, tax advisers say.
Their response: around 25%.
A higher tax rate now

would be more punishing than
it would have been 10 years
ago. That is because the 2017
cut to 21% broadened the tax
base, meaning more income is
taxed at a certain threshold.
Finance chiefs are looking at
the potential impacts of a
higher levy on companies’ bal-
ance sheets, including cash
flow, investment strategies
and whether price tags for
consumer products will rise to
offset bigger tax bills, CFOs
and tax advisers say.

“Every dollar that you are
paying in taxes reduces your
after-tax rate of return on any
investment,” said John
Gimigliano, principal-in-
charge of the federal tax legis-
lative and regulatory services
group at KPMG. “And if you
have five potential investment
options, it’s helpful to know
today how changes in the rate
could impact whether you go
with option A or option E. ”
For some companies, higher

tax bills may slow plans for
growth.
Taxes make up a significant

Cars are foreseen using less fossil fuel but industry using more.
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Founded in 2014, XPeng has become one of China’s top EV makers, but has yet to turn a profit.
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Companies are drawing up
their own best practices for
the use of AI-generated imag-
ery and video, also known as
deepfakes, for a range of busi-
ness situations, from research
to employee training.
Amid a dearth of U.S. regu-

latory guidance on artificial
intelligence, it is a delicate
dance. Synthetic audio and
video in the hands of bad ac-
tors has been linked to a
swath of ills, from misinfor-
mation campaigns to revenge
porn. More recently, the 2024
election has put the spotlight
on the potential for AI-pow-
ered falsehoods that risk con-
fusing voters.
Even the legitimate use of

the generative AI raises chal-
lenging questions over intel-
lectual property, consent and
disclosure that have yet to
work their way through the

BY ISABELLE BOUSQUETTE

second quarter, one of the few
Chinese automakers to have
done so, a feat it attributed to
cost controls and its strategic

partnership with Germany’s
Volkswagen.
XPeng also more than

halved its net loss for the

quarter from a year earlier be-
cause of higher revenue from
car sales and the VW collabo-
ration.

price of US$7.02 each from
Aug. 21 to Aug. 23.
XPeng’s board said the

stock purchase shows the
chief executive’s confidence in
the company’s growth and
prospects, adding that he
plans to increase his share-
holding further.
Nomura analyst Joel Ying

said the move could reflect the
CEO’s confidence in the launch
of two coming models, the
fully electric Mona M03 and
the P7+ sedan. If the two mod-
els give a big boost to XPeng’s
deliveries, they could become
key shipment catalysts for the
rest of 2024, Ying added.

XPeng is set to announce
pricing for the Mona M03 at
its launch on Tuesday, while
the P7+, which has a pure vi-
sion advanced driver-assis-
tance system similar to
Tesla’s full-service driving
system, is due to be rolled out
in the fourth quarter.
Since its founding in 2014,

XPeng has made a name for it-
self as one of China’s top EV
makers, but it has yet to turn
a profit. Analysts will be
watching the new releases
closely to see if XPeng is on
the path to profitability.
XPeng maintained a dou-

ble-digit gross margin in the

XPeng stock jumped in
Hong Kong after the Chinese
automaker disclosed that its
chief executive bought more
than two million of the com-
pany’s shares.
The company’s shares rose

7% to 29.05 Hong Kong dollars
each, or US$3.73, on Monday
in Hong Kong. The Chinese
electric-vehicle maker said in
a stock-exchange filing that its
CEO, Xiaopeng He, bought one
million H-shares at an average
price of HK$27.13 each, and
1.42 million American deposi-
tary shares at an average

BY JIAHUI HUANG

XPeng’s CEO Boosts
Stake in EV Maker

Companies Chart Their Own Course
In Using AI-Generated ‘Deepfakes’

AI company Synthesia captures audio and video of real
humans in order to create AI avatars at its London studio.
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and Beijing pushed Chinese
buyers to purchase more from
domestic technology suppli-
ers, in a campaign dubbed
“Delete America.” IBM said its
revenue in China fell 19.6%
last year.
U.S. companies doing busi-

ness in China also face stricter
scrutiny by American policy-
makers in strategic areas such
as artificial intelligence. Mi-
crosoft is cutting back its
cloud-computing and AI-re-
search operations in China
and asking local employees to
consider transferring to other
locations.
Some employees said IBM’s

decision to close its R&D oper-
ations came as a surprise af-
ter executives recently talked
up plans to win new business
using IBM’s strengths in cloud

computing and AI.
In March, Chen Xudong,

IBM’s chairman for Greater
China, held a news conference
in Beijing and said the com-
pany wanted to help automak-
ers and multinational compa-
nies in China deploy
generative AI.
Employees from the closing

IBM labs said they have been
approached by headhunters
over openings related to AI
and cloud computing at Chi-
nese tech companies.
IBM has done business in

China for four decades and
once counted the country’s
biggest telecommunications
carriers, banks and energy gi-
ants among its customers.
Since the early 2010s,

China has become a tougher
market.

Geopolitical tensions be-
tween the U.S. and China have
led many multinational com-
panies to reassess their busi-
ness in China, with some lay-
ing off employees and
relocating operations to other
countries.
IBM once saw China as a

major growth market, but its
market share has tumbled in
recent years as local competi-
tors upgraded their services

ContinuedfrompageB1

IBM Shuts
R&D Unit
In China

splurged on splashy projects.
During the pandemic, while

many technology companies
hired extensively in response to
booming demand for their prod-
ucts, Apple stayed lean. Once

ContinuedfrompageB1

U.S. regulatory system.
“It is still very new,” said

Eng Lim Goh, senior vice pres-
ident of data and AI at Hewl-
ett Packard Enterprise. The
company recently created
“Antonio Nearly,” an AI avatar
of CEO Antonio Neri. Antonio
Nearly can appear in video,
audio, text chat or even holo-
gram form.
The avatar was augmented

with HPE white papers, news
releases and marketing mate-
rials, as well as speeches Neri
has given.
HPE owns the avatar and is

using it under CEO Neri’s guid-
ance. But what happens when
Neri leaves the company?
The company said it could

shift the avatar to take on a
new persona. But it is a sce-
nario that may come up more
often, said Vilas Dhar, presi-
dent of the Patrick J. McGov-
ern Foundation, a philan-
thropic organization focused
on AI for social good.
Telecommunications com-

pany Vodafone said it recently
deployed a customer-service
audio chatbot in Germany
based on the voice of one of
its agents, who was selected
for the role in an internal
competition.
In a situation like that, Dhar

said, companies need to con-
sider what happens if that em-
ployee leaves the company, es-
pecially if the departure is
marked by conflict, and
whether there are any ramifica-
tions for continuity of service.
Sonesta International Ho-

tels said it is using avatars
from tech provider Colossyan
to create employee-training
videos at a fraction of the cost
it used to take to film and pro-
duce the videos manually.
But the company ran into

obstacles when it needed an
avatar in a sexual harassment
training video to use sexually
explicit language. Actors who
lent their likenesses to Co-
lossyan as avatars had initially

forbidden certain language in
their contracts.
“The legalities of what the

AI can and cannot say is—it’s
a minefield right now,” said
Kristin Broadhead, Sonesta’s
director of learning and devel-
opment.
Efforts in the public sphere

designed to protect individuals
and entities from deepfake
misuse—intentional or other-
wise—could help clear that
minefield. Fears of sophisti-
cated misinformation cam-
paigns around the 2024 presi-
dential election and high-
profile incidents involving
sexualized imagery are helping
propel some of that legislation.
The Euro-

pean Union’s AI
Act, which took
effect this
month, requires
mandatory dis-
closure of
highly realistic
AI-generated
outputs. But in
the U.S., a com-
plex patchwork
of legislation
includes some bills that offer
more explicit rules on deep-
fakes than others.
In New York, for example,

Assemblyman Alex Bores, who
represents the state’s 73rd dis-
trict, was one of the sponsors
of the Political Artificial Intelli-
gence Disclaimer (PAID) Act,
which requires political com-
munications that use synthetic
media to disclose that they
were created with the assis-
tance of artificial intelligence.
“I’m very big on: You should

know when you’re talking to an
AI,” Bores said. The bill is now
in committee.
Some companies say they

don’t necessarily disclose to
employees watching a training
video, for example, whether the
images are AI-generated or not.
Sonesta doesn’t have any

kind of disclaimer on the vid-
eos currently.

Neither does Birchwood
Foods, which uses AI avatars in
training videos for employees
who work at food plants. AI av-
atars have allowed the com-
pany to reduce costs of trans-
lating or dubbing the training
for many workers who don’t
speak English or struggle with
literacy.
Fortell.ai, an AI startup that

works with nongovernmental
organizations and humanitar-
ian organizations, said it lets
people know when they are
about to interact with its AI
avatars, created by Synthesia.
It uses avatars to interview

recipients of humanitarian aid.
People who have received aid

of some kind re-
ceive a link to a
site where the
avatar asks
them questions
and their re-
sponses are re-
corded and
shared back
with the hu-
manitarian or-
ganization.
Still, Rob

Symes, chief executive of For-
tell.ai, said many users, who of-
ten come from vulnerable com-
munities where AI is less
commonplace, don’t notice the
disclosure and thus don’t real-
ize they are communicating
with an AI-generated avatar.
A simple one-liner may not

be enough for a company to
show it made a good-faith ef-
fort to disclose the use of AI,
said Henry Ajder, founder of
Latent Space, a consulting firm
focused on responsible AI. It is
likely disclosures may be re-
quired to appear in different
languages and be accessible to
those with disabilities.
“What people consistently

want is transparency,” Ajder
said. “They want disclosure
about what it is they’re view-
ing and they don’t like being
fooled. That’s the bottom
line.”

‘The legalitiesof
what theAI can
andcannot say is
—it’s aminefield
rightnow.’

the pandemic boom waned,
many of these technology com-
panies initiated large-scale lay-
offs, which Apple avoided.
Still, the company has been

cutting back recently and refo-
cusing in some areas.
Earlier this year, Apple can-

celed its decadelong foray into
building its own electrical ve-
hicle.
The company is now ex-

panding its investments in ar-
tificial intelligence, where it
has found itself behind the rest
of the industry.
Throughout Cook’s tenure,

the company has had a rela-
tively stable group of top exec-
utives and has tried to hold on
to them in some cases even
when they leave top positions.
In 2020, long-time company
leader Phil Schiller stepped
down as chief marketing offi-
cer to become an “Apple Fel-
low,” leading many to specu-
late about his eventual
retirement.
Instead, he has played a

leading role in the company’s
efforts to maintain its closed
software ecosystem through
the App Store.

Apple CFO
To Step Off
Next Year
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As college students across
the country settle in for their
first day of classes, they are
getting used to a new section
on the syllabus: a course’s
generative AI policy.
Institutions such as Cornell

University and Columbia Uni-
versity are letting professors
decide the extent to which
tools like OpenAI’s ChatGPT
are allowed in coursework. Or
whether they are completely
banned.
It is a question professors

and institutions have been
grappling with for almost two
years, since the debut of Chat-
GPT sowed panic in the sector,
giving students the ability to
whip up an assignment—not
necessarily accurate—with a
handful of prompts.
Now, after training, task

forces, and trial and error, uni-
versities say they have a bet-
ter grip on what AI should and
shouldn’t be able to do in the
classroom, although they say
it remains a learning process
with many unanswered ques-

tions. And even when they can
decide on a specific policy, it
might not be easy to enforce.
Colorado State University

history professor Jonathan
Rees plans to tell his students
they cannot use AI tools to
write essays for his class. He is
aware he might not necessarily
be able to tell if they do, but
added that he believes the qual-
ity of the AI-generated essays
will be so poor that they will
receive a low mark anyway.
“The policy I picked is

‘Don’t use AI,’” he said. “It’s

going to be a bad paper. So if
you use AI, you’re almost cer-
tainly going to fail.”
It is a different story at Ari-

zona State University, which
earlier this year signed up to
use OpenAI’s ChatGPT enter-
prise product.
Since then, it has contrib-

uted feedback that aided in the
development of OpenAI’s Chat-
GPT Edu, which has controls
similar to those of ChatGPT en-
terprise, but is less than half
the cost, OpenAI said. The
product can be used to cover

an array of educational and ad-
ministrative tasks, from per-
sonalized tutoring to helping
faculty write grant applications
and draft feedback, said Lev
Gonick, ASU’s chief informa-
tion officer.

Gonick said the university
didn’t create a new academic-
integrity policy specifically to
tackle AI, but as students mis-
use it, they will be punished
under the existing policy, much
as other form

Beijing to investors: Stop
bidding up our bonds. It’s
making us look bad.
In recent weeks, bond trad-

ers have been piling into the
perceived safety of Chinese
government bonds, driving an
epic buying spree that has
pushed yields on the bench-
mark 10-year note, which
move inversely to prices, to
record lows.
The rally has elicited an un-

usual response from China’s
central bank, which is respon-
sible for managing the state
treasury and maintaining fi-
nancial stability: Stop buying
these notes.
The tug of war has none-

theless persisted, turning an
uncomfortable spotlight on
some of the ingredients that
economists say are fueling de-

mand for the bonds: waning
confidence in Chinese eco-
nomic growth, and a lack of
attractive investment options
in a country where real-estate
prices and stocks are both tak-
ing a beating.
The People’s Bank of China

says it is worried that a sud-
den reversal of the bond rally
could incur steep losses for
smaller lenders snapping up

the notes, a kind of Chinese
rerun of last year’s Silicon
Valley Bank debacle in the U.S.
But economists say those

concerns are overblown, and
suspect the real reason for au-
thorities’ displeasure is the
message underpinning the fer-
vor for the government bonds:
a lack of confidence in China’s
economic growth—a posture
that grates against Beijing’s
boosterish view that the coun-
try’s economic ascent is un-
stoppable.
Worse still, say economists,

is that such gloomy prognosti-
cations can become hard to
unstick, eating into consum-
ers’ willingness to spend
rather than save and hurting
businesses’ enthusiasm to hire
and invest.
Already, consumer confi-

dence is in the doldrums and
private-sector investment is
weak. Consumer-price infla-
tion is hovering close to zero,
a sign of feeble spending and
industrial excess. By trying to
arrest the slide in long-term
bond yields, the central bank is
seeking to dispel some of the
deflationary angst surrounding

China’s economy, economists
say—though they stress such
tinkering is no substitute for
higher government spending
and other measures that
would boost growth.
“What we are trying to

avoid here is a Japan-style
lost decade,” said Carlos Casa-
nova, senior Asia economist at
Union Bancaire Privée.
Consumers and some rural

commercial banks have been
enthusiastically buying long-
tenor Chinese government
bonds since early 2023. Inves-
tors’ new enthusiasm for a
traditionally boring asset class
drove yields on 10-year Chi-
nese sovereign bonds to 2.1%
in early August, a record low.
Now, the PBOC says a bub-

ble may be forming. Yields are
now “significantly deviating
from reasonable core levels,”
and financial risks are in-
creasing, the central bank said
in August. It said it planned to
stress test firms’ financial re-
silience in the event of a rapid
rise in interest rates.
One worry is that some

smaller regional banks could
be left nursing big losses on

their swelling bond portfolios
when interest rates in China
eventually rise, potentially
triggering a banking crisis. A
similar sequence of events
played out in the U.S. last
year, felling Silicon Valley
Bank, which suffered a run on
deposits after rising interest
rates crushed the value of its
bondholdings.
In China, investment gains

from government bonds now
make up a large chunk of prof-
its for some smaller city-level
commercial banks, according
to their half-year reports. At
Jiangsu Kunshan Rural Com-
mercial Bank, for instance,
government-bond investments
jumped to $5.3 billion by the
end of 2023 from $2.9 billion
at the end of 2022, according
to its annual reports.
Individual investors have

also been piling into bonds. As-
sets in China’s bond funds
grew 39% from the beginning
of 2023 to mid-August this
year, according to data com-
piled by financial-data provider
Wind. Bond funds now account
for 35% of all Chinese fund as-
sets, compared with 9.2% for

stock funds. Money-market
funds continue to be the big-
gest category, taking up 43%.
For the average Chinese in-

vestor, bonds are a hot invest-
ment now because there are
precious few other places to
park their money. China’s
property sector—where they
used to squirrel away most of
their wealth—is in a down-
ward spiral. China’s stock
market is on track for a fourth
straight yearly decline. The
country’s strict capital con-
trols mean that investors can’t
invest much in securities
overseas, and Chinese banks
are slashing deposit rates to
salvage their own shrinking
profitability.
“It leaves households with

very limited options to invest
their money,” said Larry Hu,
chief China economist atMac-
quarie.
For some economists, PBOC

anxiety over low bond yields
is a puzzle. Low long-term
borrowing costs are the kind
of medicine that central banks
usually prescribe when they
are seeking to rev up growth
and generate faster inflation.

China Worries About Bond-Market Message
Low yields suggest
that investors are
souring on country’s
economic prospects
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“Obviously we need to work
through important challenges,”
said OpenAI Chief Technology
Officer Mira Murati.
The Wall Street Journal pre-

viously reported that OpenAI
has developed a method to reli-
ably detect AI-generated con-
tent, but the tool has been
mired in internal debate and
has yet to be released.
The lack of AI-detection

tools is also forcing some uni-
versities to reimagine the way
they test and assess learning.
“In some courses we forbid

its use,” said Kavita Bala, dean
of the Bowers College of Com-
puting and Information Sci-
ence at Cornell University. In
other courses, where AI tools
are allowed, professors may
ask, “How creative can you
be?” Bala said.

BY ISABELLE BOUSQUETTE

Colleges Come to TermsWith Use of Artificial Intelligence Technology

Mira Murati, left, CTO of OpenAI, and Kavita Bala, dean of the Bowers College of Computing and Information.Science.
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IN THE UNITED STATES DISTRICT COURT
FOR THE MIDDLE DISTRICT OF NORTH CAROLINA

ROBERT CIARCIELLO Individually and on Behalf of
All Others Similarly Situated,

Plaintiff, Case No. 1:23-cv-00032-CCE-JEP
v.

BIOVENTUS INC., KENNETH M. REALI,
MARK L. SINGLETON, GREGORYO. ANGLUM,
and SUSAN M. STALNECKER,

Defendants.

SUMMARY NOTICE

TO: ALL PERSONS OR ENTITIES WHO PURCHASED OR OTHERWISE ACQUIRED BIOVENTUS CLASS A
COMMON STOCK BETWEEN FEBRUARY 11, 2021, AND NOVEMBER 21, 2022, BOTH INCLUSIVE, AND WERE
DAMAGED THEREBY (the “Settlement Class”).
THIS NOTICE WASAUTHORIZED BYTHE COURT. IT IS NOTALAWYER SOLICITATION. PLEASE READ THIS
NOTICE CAREFULLY AND IN ITS ENTIRETY. YOUR RIGHTS WILL BE AFFECTED BY A CLASS ACTION
LAWSUIT PENDING IN THIS COURT.

YOUARE HEREBY NOTIFIED, pursuant to an Order of
the United States District Court for the Middle District of North
Carolina (the “Court”) and Rule 23 of the Federal Rules of Civil
Procedure, that a hearing will be held on December 13, 2024, at
9:30 a.m., before the Honorable Catherine C. Eagles, at the
L. Richardson Preyer Courthouse, 324 W. Market Street,
Greensboro, NC 27401, for the purpose of determining:
(1) whether the proposed settlement of the claims in the
above-captioned litigation (the “Litigation”) for the sum of
$15,250,000 in cash (the “Settlement”) should be approved by
the Court as fair, reasonable, and adequate; (2) whether a
Settlement Class should be certified for purposes of the
Settlement; (3) whether, thereafter, this Litigation should be
dismissed with prejudice pursuant to the terms and conditions
set forth in the Stipulation of Settlement dated July 12, 2024 (the
“Stipulation”); (4) whether the proposed Plan of Allocation is
fair, reasonable, and adequate and therefore should be approved;
and (5) the reasonableness of the application for payment of
attorneys’ fees and expenses incurred in connection with this
Litigation together with the interest earned thereon (and any
payment to the Lead Plaintiff pursuant to the Private Securities
Litigation Reform Act of 1995 in connection with his
representation of the Settlement Class). The Court may change
the date of this hearing, or hold it remotely, without providing
another notice. You do NOT need to attend the hearing to
receive a distribution from the Net Settlement Fund.

The Litigation has been preliminarily certified as a class
action on behalf of a Settlement Class of all Persons or
entities that who purchased or otherwise acquired Bioventus
Class A common stock between February 11, 2021, and
November 21, 2022, both inclusive, and were damaged
thereby, except for certain Persons or entities excluded from
the Settlement Class, as defined in the full Long-Form Notice
of Pendency and Proposed Settlement of Class Action
(“Long-Form Notice”), which is available as described below.
If the Settlement is approved, it will resolve all claims in the
Litigation. Capitalized terms that are not otherwise defined
herein shall have the meanings ascribed to them in the
Long-Form Notice and/or Stipulation.

A detailed description of the Litigation, including
important information about your rights and options, is in the
detailed Long-Form Notice available at
www.BioventusSecuritiesLitigation.com or by contacting the
Claims Administrator at: Bioventus Securities Litigation,
Claims Administrator, c/o A.B. Data, Ltd., P.O. Box 173114,
Milwaukee, WI 53217 or (877) 933-2890.

If you are a Settlement Class Member, in order to share
in the distribution of the Net Settlement Fund, you must
submit a Proof of Claim and Release form (“Proof of
Claim”) online at www.BioventusSecuritiesLitigation.com
or by mail postmarked no later than December 2, 2024.

Failure to timely submit a Proof of Claim will subject your
claim to possible rejection and may preclude you from
receiving any payment from the Settlement.

If you desire to be excluded from the Settlement Class,
you must submit a request for exclusion electronically submitted
or postmarked by October 18, 2024, in the manner and form
explained in the detailed Long-Form Notice referred to above.
All Members of the Settlement Class who do not timely and
validly request exclusion from the Settlement Class will be
bound by any judgment entered in the Litigation pursuant to the
terms and conditions of the Stipulation.

Any objection to the Settlement, Lead Plaintiff’s Counsel’s
Fee and Expense Application, and/or the proposed Plan of
Allocation must be mailed or delivered to the Clerk of Court and
counsel for the Parties at the addresses below such that it is
received no later than November 22, 2024:

Court:
Clerk of the Court
UNITED STATES DISTRICT COURT
MIDDLE DISTRICT OF NORTH CAROLINA
L. Richardson Preyer Courthouse
324 W. Market Street
Greensboro, NC 27401

Lead Counsel:

Joseph A. Fonti
BLEICHMAR FONTI &AULD LLP
300 Park Avenue, Suite 1301
New York, NY 10022
Emailed copy to bioventussettlement@bfalaw.com

Counsel for Defendants:

Colleen C. Smith
LATHAM &WATKINS LLP
12670 High Bluff Drive
San Diego, CA 92130

PLEASE DO NOT CONTACT THE COURT OR THE
CLERK’S OFFICE REGARDING THIS NOTICE. If you
have any questions about the Settlement, you may contact
counsel for Plaintiffs at the address listed above, email
bioventussettlement@bfalaw.com, call (877) 933-2890, or go to
the following website: www.BioventusSecuritiesLitigation.com.

DATED: AUGUST 13, 2024

BY THE COURT:

Chief Judge Catherine C. Eagles

CLASS ACTION
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Scan this code
Get real-time U.S. stock quotes and
track most-active stocks,
new highs/lows, mutual funds and
ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Money market
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Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.47%
BanescoUSA 5.25%
Coral Gables, FL 888-228-1597

CFGCommunityBank 5.25%
Baltimore,MD 888-205-8388

VirtualBank, a division of FirstHorizonBank 5.25%
Miami, FL 877-998-2265

BrioDirect 5.30%
Montebello, NY 877-369-2746

VioBank 5.30%
OklahomaCity, OK 888-999-9170

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 5.25 l 5.50 5.25
Prime rate* 8.50 8.50 8.50 l8.50 5.25
SOFR 5.33 5.32 5.30 l 5.40 5.28
Moneymarket, annual yield 0.47 0.47 0.46 l 0.64 0.39
Five-year CD, annual yield 2.83 2.84 2.77 l 2.88 2.41
30-yearmortgage, fixed† 6.96 7.04 6.96 l 8.28 3.86
15-yearmortgage, fixed† 6.34 6.42 6.34 l 7.42 3.96
Jumbomortgages, $766,550-plus† 7.06 7.14 7.06 l 8.33 3.92
Five-year adjmortgage (ARM)† 6.15 6.26 6.15 l 7.16 3.29
New-car loan, 48-month 7.84 7.84 7.32 l 7.94 3.95
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com
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Treasury yield curve
Yield to maturity of current bills,
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–14

–7

0

7

14%

2023 2024

Euro
s

Yen
s

WSJ Dollar Index

s

Sources: TradewebFTSEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 830.03 –1.31 –0.16 14.2
MSCIACWI ex-USA 344.36 0.48 0.14 8.8
MSCIWorld 3641.81 –7.75 –0.21 14.9
MSCIEmergingMarkets 1104.28 3.60 0.33 7.9

Americas MSCIACAmericas 2114.59 –5.86 –0.28 16.6
Canada S&P/TSXComp 23348.97 62.89 0.27 11.4
LatinAmer. MSCIEMLatinAmerica 2299.15 6.24 0.27 –13.7
Brazil Bovespa 136888.71 1280.24 0.94 2.0
Chile S&P IPSA 3491.34 –11.42 –0.33 0.7
Mexico S&P/BMV IPC 53171.31 –319.61 –0.60 –7.3

EMEA STOXXEurope600 518.05 –0.08 –0.01 8.2
Eurozone EuroSTOXX 504.72 –0.71 –0.14 6.4
Belgium Bel-20 4131.65 18.74 0.46 11.4
Denmark OMXCopenhagen20 2704.40 –20.25 –0.74 18.4
France CAC40 7590.37 13.33 0.18 0.6
Germany DAX 18617.02 –16.08 –0.09 11.1
Israel TelAviv 2078.17 –13.44 –0.64 11.4
Italy FTSEMIB 33604.80 –45.37 –0.13 10.7
Netherlands AEX 907.49 –1.07 –0.12 15.3
Norway OsloBorsAll-Share 1666.64 12.09 0.73 9.7
SouthAfrica FTSE/JSEAll-Share 84193.95 –157.62 –0.19 9.5
Spain IBEX35 11265.50 –12.60 –0.11 11.5
Sweden OMXStockholm 992.90 2.12 0.21 10.0
Switzerland SwissMarket 12354.35 6.89 0.06 10.9
Turkey BIST 100 9565.76 –102.34 –1.06 28.1
U.K. FTSE 100 8327.78 … Closed 7.7
U.K. FTSE250 21189.48 … Closed 7.6

Asia-Pacific MSCIACAsiaPacific 185.85 0.38 0.21 9.7
Australia S&P/ASX200 8084.50 60.59 0.76 6.5
China Shanghai Composite 2855.52 1.15 0.04 –4.0
HongKong HangSeng 17798.73 186.63 1.06 4.4
India BSESensex 81698.11 611.90 0.75 13.1
Japan NIKKEI 225 38110.22 –254.05 –0.66 13.9
Singapore Straits Times 3396.03 8.04 0.24 4.8
SouthKorea KOSPI 2698.01 –3.68 –0.14 1.6
Taiwan TAIEX 22240.12 82.07 0.37 24.0
Thailand SET 1364.81 9.94 0.73 –3.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 41420.05 41140.23 41240.52 65.44 0.16 41240.52 32417.59 19.3 9.4 5.4
Transportation Avg 16051.38 15896.23 15917.32 -53.13 -0.33 16298.98 13556.07 1.3 0.1 2.6
Utility Average 1022.02 1011.88 1016.13 5.66 0.56 1018.46 783.08 15.3 15.3 2.9
Total Stock Market 56020.34 55552.60 55670.99 -172.16 -0.31 56206.02 40847.04 25.9 16.5 6.3
Barron's 400 1216.25 1204.49 1205.06 -4.22 -0.35 1212.12 907.97 22.1 12.4 5.3

NasdaqStockMarket
Nasdaq Composite 17909.09 17645.69 17725.76 -152.03 -0.85 18647.45 12595.61 29.3 18.1 5.9
Nasdaq-100 19726.90 19437.34 19516.44 -204.43 -1.04 20675.38 14109.57 29.7 16.0 8.5

S&P
500 Index 5651.62 5602.34 5616.84 -17.77 -0.32 5667.20 4117.37 26.7 17.8 7.9
MidCap 400 3117.92 3084.32 3085.56 -10.69 -0.35 3115.02 2326.82 18.6 10.9 4.3
SmallCap 600 1424.37 1409.51 1410.16 -2.00 -0.14 1435.83 1068.80 16.9 7.0 1.8

Other Indexes
Russell 2000 2237.69 2216.94 2217.92 -0.78 -0.04 2263.67 1636.94 18.7 9.4 0.1
NYSE Composite 19184.72 19086.15 19100.40 6.92 0.04 19100.40 14675.78 20.3 13.3 4.6
Value Line 616.37 611.40 611.73 -0.67 -0.11 620.59 498.09 8.8 3.0 -2.5
NYSE Arca Biotech 5898.18 5854.09 5857.44 -5.53 -0.09 5905.19 4544.40 11.3 8.1 -0.2
NYSE Arca Pharma 1129.10 1123.17 1126.23 -1.91 -0.17 1128.13 845.32 23.5 23.7 12.5
KBW Bank 114.50 113.41 113.63 -0.07 -0.06 115.45 71.71 40.3 18.3 -4.3
PHLX§Gold/Silver 158.67 156.76 157.24 -0.03 -0.02 158.93 102.94 34.2 25.1 6.8
PHLX§Oil Service 84.88 83.13 83.67 0.78 0.94 98.76 76.90 -8.4 -0.2 17.0
PHLX§Semiconductor 5229.10 5079.97 5097.35 -131.30 -2.51 5904.54 3185.18 44.1 22.1 14.8
Cboe Volatility 16.67 15.81 16.15 0.29 1.83 38.57 11.86 7.1 29.7 -5.0

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

NVIDIA NVDA 20,371.1 126.68 0.22 0.17 129.90 126.31
Intel INTC 8,956.2 20.15 0.02 0.10 20.18 20.13
Manulife Financial MFC 6,261.3 27.49 0.31 1.14 27.49 27.18
Ford Motor F 4,891.5 11.13 0.02 0.18 11.13 11.10

Invsc S&P500 Hi Div Low SPHD 4,336.6 49.27 0.10 0.20 49.50 49.00
Brookfield BN 4,303.2 49.27 -0.11 -0.22 49.60 49.20
Snap SNAP 4,296.0 9.42 … unch. 9.44 9.41
Apple AAPL 3,781.1 225.82 -1.36 -0.60 227.28 192.61

Percentage gainers…
Trinity Biotech ADR TRIB 3,351.1 2.88 0.85 41.87 3.08 1.68
Clearwater Analytics CWAN 155.2 25.37 1.11 4.58 25.37 24.26
PennyMac Mortgage Inv Tr PMT 52.3 14.50 0.46 3.28 14.50 14.04
Eve Holding EVEX 87.6 2.69 0.07 2.67 2.69 2.61
TrueCar True 60.0 3.08 0.08 2.67 3.15 3.00

...And losers
Taiwan Semiconductor ADR TSM 392.5 132.52 -36.55 -21.62 174.36 132.52
Advisor Pure US Cannabis MSOS 822.9 6.00 -1.04 -14.79 7.09 5.94
CAVA Group CAVA 789.3 117.41 -8.39 -6.67 126.80 116.75
Comstock Resources CRK 60.3 10.75 -0.75 -6.52 11.50 10.75
Canopy Growth CGC 169.3 5.81 -0.36 -5.82 6.20 5.77

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 738,322,227 11,649,139
Adv. volume* 409,017,710 3,107,503
Decl. volume* 319,719,715 6,822,949
Issues traded 2,891 307
Advances 1,532 137
Declines 1,267 159
Unchanged 92 11
Newhighs 347 13
New lows 11 3
ClosingArms† 1.06 1.55
Block trades* 4,080 114

Nasdaq NYSEArca

Total volume*5,110,940,824 207,492,106
Adv. volume*2,769,564,419 79,168,921
Decl. volume*2,265,477,441 123,728,623
Issues traded 4,385 2,000
Advances 1,939 656
Declines 2,293 1,310
Unchanged 153 34
Newhighs 281 526
New lows 51 15
ClosingArms† 0.69 0.71
Block trades* 35,458 1,084

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MullenAutomotive MULN 418,729 3560.6 0.36 8.08 75.00 0.23
NVIDIA NVDA 328,131 -11.9 126.46 -2.25 140.76 39.23
ProShUltraProShrtQQQ SQQQ 130,834 -15.6 8.23 3.13 23.34 7.14
Tonix Pharmaceuticals TNXP 130,560 1205.1 0.37 10.00 32.32 0.33
Asset Entities Cl B ASST 105,706 42345.5 1.86 72.22 5.10 0.87

PDDHoldingsADR PDD 102,422 1181.1 100.00 -28.51 164.69 79.00
ENDRALife Sciences NDRA 101,161 8545.2 0.64 62.42 139.50 0.37
HyzonMotors HYZN 97,448 1261.4 0.08 27.69 1.43 0.05
DirexionDly SCOND3BL SOXL 85,718 13.9 37.37 -7.50 70.08 14.01
LucidGroup LCID 63,933 101.0 4.26 1.43 6.45 2.29
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Fidelity IGSecuritized FSEC 408 4535 43.95 0.67 45.20 38.79
GuardionHealth Sciences GHSI 1,111 4395 14.20 -21.11 18.00 5.01
ProShUltraMSCI Brazil BZQ 439 2717 11.82 -1.75 16.61 9.82
InvscBuilding&Constr PKB 661 2098 74.96 -0.57 77.71 46.67
InvscOil &GasSvcs ETF PXJ 471 1774 31.00 0.94 34.01 26.54

HaymakerAcqnCorp. 4 HYAC 1,590 1712 10.60 ... 10.99 10.16
LegatoMerger III LEGT 2,005 1708 10.18 0.10 10.47 10.00
Alchemy InvAcqn 1 Cl A ALCY 634 1445 10.85 0.32 11.85 10.28
GoresHoldings IXCl A GHIX 100 1364 10.61 0.19 11.14 10.33
CCMGlobal Equity ETF CCMG 354 1317 28.71 0.19 28.75 25.07
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
17725.76 t 152.03, or 0.85%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesMonday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJ Commodity 983.34 8.61 0.88 1079.94 934.97 -1.73 2.67

FTSE/CC CRB Index 281.97 3.25 1.17 300.23 258.09 1.20 6.88

Crude oil,$per barrel 77.42 2.59 3.46 93.68 68.61 -3.35 8.05

Natural gas,$/MMBtu 1.956 -0.066 -3.26 3.575 1.575 -24.16 -22.20

Gold,$per troy oz. 2517.70 9.30 0.37 2517.70 1816.60 31.27 22.08

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2246.580 3.910 3.990 5.120 3.860 7.365 –2.312

U.S. Treasury Long, Bloomberg3318.280 4.180 4.200 5.280 4.060 8.034 –9.293

Aggregate, Bloomberg 2138.320 4.360 4.450 5.740 4.340 8.806 –1.886

Fixed-RateMBS, Bloomberg2116.540 4.600 4.680 6.050 4.580 9.106 –1.523

HighYield 100, ICEBofA 3750.142 6.473 6.641 9.101 6.473 13.093 2.881

MuniMaster, ICEBofA 595.228 3.202 3.254 4.311 3.038 5.950 –0.386

EMBIGlobal, J.P.Morgan n.a. n.a. n.a. 8.842 7.205 n.a. n.a.

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MediromHealthcareADR MRM 5.85 3.37 135.89 8.39 2.27 10.0
Big TreeCloudHoldings DSY 3.88 0.95 32.42 13.47 0.75 -63.4
Reitar LogtechHoldings RITR 5.11 0.96 23.13 6.87 4.00 ...
SonderHoldings SOND 8.31 1.54 22.75 10.80 0.88 -18.5
Four SeasonsEducADR FEDU 19.50 3.50 21.88 21.28 7.49 89.3

Neonode NEON 5.95 1.04 21.18 7.00 1.02 218.2
BMTechnologies BMTX 3.29 0.51 18.35 3.91 1.41 72.3
Gannett GCI 5.73 0.84 17.18 5.91 1.66 99.7
Fractyl Health GUTS 3.50 0.49 16.28 14.50 1.74 ...
G.Willi-Food Intl WILC 11.20 1.56 16.18 12.00 8.00 -3.7

SkyeBioscience SKYE 6.86 0.91 15.29 19.41 1.44 56.8
Laser Photonics LASE 3.25 0.43 15.25 4.83 0.67 71.1
BAIYUHoldings BYU 4.20 0.55 15.07 57.00 1.04 -92.1
Indonesia Energy INDO 3.59 0.47 15.06 6.65 2.03 12.9
SmartKem SMTK 5.75 0.75 15.00 19.00 1.50 17.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AlarumTechnologiesADR ALAR 14.83 -6.77 -31.34 46.69 2.41 413.1
FenboHoldings FEBO 4.87 -2.14 -30.53 17.68 1.99 ...
PDDHoldingsADR PDD 100.00 -39.87 -28.51 164.69 79.00 23.8
Bolt ProjectsHoldings BSLK 2.70 -0.89 -24.81 17.02 2.50 -74.4
EDAPTMSADR EDAP 3.12 -0.93 -22.96 8.50 3.10 -60.9

EarlyworksADR ELWS 2.65 -0.73 -21.60 13.00 1.04 -61.3
GuardionHealth Sciences GHSI 14.20 -3.80 -21.11 18.00 5.01 98.3
DefianceDly Target 2XLg SMCX 16.16 -3.17 -16.40 20.61 15.60 ...
ViraxBiolabs VRAX 4.61 -0.84 -15.41 9.00 0.60 27.1
NAPCOSecurity Techs NSSC 47.38 -8.09 -14.58 58.09 17.76 108.0

EnvirotechVehicles EVTV 2.19 -0.35 -13.78 3.20 0.92 2.3
Wheeler Real Est Invt Tr WHLR 2.07 -0.33 -13.75 1130.40 1.89 -99.6
AppliedDNASciences APDN 2.20 -0.34 -13.39 28.40 0.31 -91.3
Gaxos.ai GXAI 2.65 -0.38 -12.54 19.20 1.93 -49.8
VirTra VTSI 6.38 -0.87 -12.00 17.68 4.20 3.4

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0011949.3938 17.4
Brazil real .1819 5.4964 13.3
Canada dollar .7415 1.3487 1.8
Chile peso .001103 906.70 3.6
Colombiapeso .000248 4025.68 3.9
EcuadorUSdollar 1 1 unch
Mexico peso .0515 19.4055 14.3
Uruguay peso .02484 40.2650 3.1
Asia-Pacific
Australiadollar .6773 1.4765 0.6
China yuan .1404 7.1215 0.1
HongKong dollar .1283 7.7962 –0.2
India rupee .01192 83.865 0.8
Indonesia rupiah .0000646 15468 0.5
Japan yen .006919 144.52 2.5
Kazakhstan tenge .002072 482.67 6.0
Macau pataca .1245 8.0340 –0.2
Malaysia ringgit .2299 4.3488 –5.4
NewZealand dollar .6205 1.6116 1.8
Pakistan rupee .00359 278.575 –0.9
Philippines peso .0177 56.425 1.9
Singapore dollar .7669 1.3039 –1.2
SouthKoreawon .0007527 1328.54 2.6
Sri Lanka rupee .0033233 300.91 –7.1
Taiwan dollar .03139 31.855 3.8
Thailand baht .02939 34.020 –1.0

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004021 24873 2.5
Europe
CzechRep. koruna .04457 22.439 0.3
Denmark krone .1496 6.6845 –1.3
Euro area euro 1.1163 .8959 –1.1
Hungary forint .002830 353.35 1.8
Iceland krona .007299 137.00 0.7
Norway krone .0949 10.5358 3.6
Poland zloty .2606 3.8369 –2.5
Sweden krona .0979 10.2150 1.1
Switzerland franc 1.1804 .8472 0.7
Turkey lira .0294 33.9932 15.3
Ukraine hryvnia .0241 41.4500 8.7
UK pound 1.3187 .7583 –3.4
Middle East/Africa
Bahrain dinar 2.6539 .3768 –0.04
Egypt pound .0205 48.7308 57.6
Israel shekel .2717 3.6802 2.1
Kuwait dinar 3.2735 .3055 –0.6
Oman sul rial 2.5994 .3847 –0.1
Qatar rial .2747 3.641 –0.1
SaudiArabia riyal .2665 3.7523 0.1
SouthAfrica rand .0564 17.7388 –3.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 96.15 0.18 0.19 0.33
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
41240.52 s65.44, or 0.16%

High, low, open and close for each
trading day of the past three months.
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MoneyRates August 26, 2024

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a
guide to general levels but don’t always represent actual transactions.

Inflation
July index ChgFrom (%)

level June '24 July '23

U.S. consumer price index
All items 314.540 0.12 2.9
Core 319.214 0.07 3.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 8.50
Canada 6.70 6.70 7.20 6.70

Week —52-WEEK—
Latest ago High Low

Federal funds
Effective rate 5.3300 5.3300 5.3500 5.3100
High 5.6500 5.6500 5.6500 5.3400
Low 5.3100 5.3100 5.3300 5.3000
Bid 5.3300 5.3300 5.3300 5.3100
Offer 5.3500 5.3500 5.3600 5.3300

Treasury bill auction
4weeks 5.240 5.260 5.325 5.230
13weeks 4.980 5.055 5.345 4.980
26weeks 4.685 4.770 5.350 4.685

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 7.25

Commercial paper (AA financial)
90days n.a. n.a. 5.53 5.06

SecuredOvernight FinancingRate
5.33 5.32 5.40 5.30

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.397 41.600 5.504 5.142
MBS 5.430 56.250 5.689 5.329

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.46 6.49 7.23
15-year fixed 5.62 5.66 6.55

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofAugust 23, 2024. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.25 4.25 4.50 4.25
Switzerland 1.75 1.75 2.25 1.75
Britain 5.00 5.00 5.25 5.00
Australia 4.35 4.35 4.35 4.10

Overnight repurchase
U.S. 5.42 5.39 5.48 5.25

U.S. government rates

Discount
5.50 5.50 5.50 5.50

Week —52-WEEK—
Latest ago High Low

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constant maturities. Data are from weekly Federal Reserve
release H.15.

WeekEnded 52-Week
Aug23 Aug 16 High Low

Federal funds (effective)
5.33 5.33 5.33 5.33

Commercial paper
Nonfinancial
1-month 5.27 5.30 5.34 5.27
2-month 5.21 5.23 5.37 5.21
3-month 5.14 5.15 5.40 4.88
Financial
1-month n.a. 5.27 5.43 5.25
2-month n.a. 5.22 5.51 5.22
3-month 5.10 5.13 5.52 5.10

Discountwindowprimary credit
5.50 5.50 5.50 5.50

Treasury yields at constant
maturities
1-month 5.49 5.51 5.60 5.42
3-month 5.28 5.33 5.62 5.28

WeekEnded 52-Week
Aug23 Aug 16 High Low

6-month 4.95 5.01 5.58 4.95
1-year 4.41 4.46 5.46 4.41
2-year 3.97 4.00 5.14 3.97
3-year 3.79 3.82 4.97 3.79
5-year 3.69 3.73 4.86 3.69
7-year 3.74 3.78 4.90 3.74
10-year 3.83 3.88 4.87 3.83
20-year 4.19 4.26 5.20 4.16

Treasury yields (secondarymarket)
1-month 5.24 5.25 5.33 5.22
3-month 5.03 5.07 5.35 5.03
6-month 4.73 4.79 5.34 4.73

TIPS
5-year 1.73 1.77 2.55 1.71
7-year 1.74 1.77 2.47 1.69
10-year 1.74 1.79 2.45 1.69
20-year 1.89 1.94 2.49 1.79
Long-termavg 1.98 2.04 2.59 1.93

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

Highs
ABMIndustries ABM 56.55 0.6
ACI Worldwide ACIW 50.07 -0.5
ACV Auctions ACVA 19.86 1.7
ADMA Biologics ADMA 18.48 -5.1
AECOM ACM 99.74 1.4
AFC Gamma AFCG 10.27 0.4
Aflac AFL 108.31 0.2
AG Mortgage PfdC MITTpC 24.94 0.1
AG Mortgage PfdB MITTpB 21.22 1.1
AcadiaRealty AKR 22.69 0.8
AegonNts2049 AEFC 22.88 -0.3
AgnicoEagleMines AEM 83.50 -0.6
AgreeRealty ADC 73.30 -0.3
AllisonTransm ALSN 91.44 -0.9
Allot ALLT 3.59 1.6
AlpineIncmProp PINE 18.50 0.5
Altria MO 53.08 0.5
Amcor AMCR 11.23 0.6
AmerHlthcrREIT AHR 21.37 0.7
AmnealPharm AMRX 8.59 1.1
Aptargroup ATR 152.67 -0.2
ArchCapital ACGL 110.12 0.4
ArisMining ARMN 4.89 -3.7
ArriVentBio AVBP 28.07 12.6
AssdBancPfdE ASBpE 22.52 -0.3
AssdBancPfdF ASBpF 21.51 -0.5
Assurant AIZ 194.75 -0.1
Astrotech ASTC 12.29 -1.1
AthenePfdB ATHpB 22.65 ...
AtlasNts2027 ATCOL 25.25 0.2
AtmusFiltration ATMU 35.05 0.1
ADP ADP 271.87 0.6
Avalonbay AVB 222.97 -0.8
Avient AVNT 49.42 0.1
BBB Foods TBBB 33.00 -1.0
BGC BGC 9.81 0.3
BXP BXP 74.91 1.2
BaldwinInsurance BWIN 45.29 0.5
BancodeChile BCH 25.70 0.2
BankofAmPfdL BACpL 1248.00 0.2
BankofAmPfdKK BACpM 24.25 0.1
BankHawaiiPfdA BOHpA 17.99 1.3
BankNY Mellon BK 67.32 0.9
Barclays BCS 12.27 -0.1
Belden BDC 108.32 -0.1
BerkHathwy B BRK.B 459.27 0.2
BioCryst BCRX 8.27 1.6
Birkenstock BIRK 64.78 -1.8

52-Wk %
Stock Sym Hi/Lo Chg

BlackRock BLK 889.00 ...
BootBarn BOOT 143.57 -0.4
BostonSci BSX 79.94 0.4
Bowhead BOW 32.55 -0.7
Brady BRC 73.82 -0.1
BreadFinancial BFH 57.44 -0.4
BrightSpring BTSG 12.89 1.4
BrightSpringUn BTSGU 50.00 2.5
BrightView BV 16.26 1.1
BritishAmTob BTI 36.82 0.2
BrixmorProp BRX 27.40 0.7
Broadstone BNL 18.59 1.7
Brookfield BN 49.66 0.5
BrookfieldFinNts BNJ 16.79 -0.6
BrookfieldInfr BIPC 41.58 -0.4
BrookfieldNts2084 BIPJ 25.50 ...
BrookfieldInfr BIP 33.23 0.5
BrookfldPropAPfd1 BPYPM 16.15 -0.9
BrookfieldReinsur BNRE 49.68 0.4
BrookfieldReinsA1 BNRE.A 49.48 0.9
CACI Intl CACI 482.16 -0.8
CAVA CAVA 128.18 3.1
CBL&Assoc CBL 27.34 ...
CBRE Group CBRE 118.39 -0.3
CFAcqnVII A CFFS 11.07 ...
CMS Energy CMS 67.97 0.9
CNA Fin CNA 51.70 1.0
CNX Resources CNX 27.96 0.5
CRH CRH 90.96 -0.1
CSW Industrials CSWI 329.02 0.4
Cabot CBT 106.92 0.4
CamdenProperty CPT 124.44 0.3
CIBC CM 54.67 0.3
CapitalOnePfdN COFpN 18.46 -0.3
CareTrustREIT CTRE 29.38 ...
CarrierGlobal CARR 72.27 0.6
CarterBkshrs CARE 17.45 0.2
CasellaWaste CWST 108.62 0.4
Centerspace CSR 75.21 0.5
CentessaPharm CNTA 14.48 8.3
ChampionHomes SKY 93.53 -1.0
CheesecakeFct CAKE 41.34 -0.1
ChemomabTherap CMMB 1.76 12.9
CheniereEnergy LNG 187.44 0.2
ChimeraPfdC CIMpC 22.99 -0.4
ChimeraInv9.25SrNt CIMO 25.45 1.0
Chubb CB 279.24 -0.2
CincinnatiFinl CINF 134.23 -0.2
Cinemark CNK 28.20 1.3
Cintas CTAS 794.82 0.7
ClearSecure YOU 29.34 0.4

52-Wk %
Stock Sym Hi/Lo Chg

ClearwayEnergyC CWEN 29.48 0.2
ClearwayEnergyA CWEN.A 27.32 0.3
ClimbGlbl CLMB 94.61 2.3
Coca-Cola KO 70.92 1.5
Coca-ColaEuro CCEP 79.21 0.4
Cohen&Steers CNS 89.64 -1.1
ColgatePalm CL 105.23 0.8
ColliersIntl CIGI 147.53 -0.3
CommScope COMM 4.50 0.5
CommvaultSys CVLT 156.00 -0.5
Compass COMP 5.92 11.5
CompoSecure CMPO 11.90 2.0
CompoSecureWt CMPOW 2.45 2.1
ConnectOneBncp CNOB 25.71 -1.5
CorvusPharm CRVS 4.35 -4.0
CousinsProperties CUZ 28.41 0.2
CrescentCapBDC5% FCRX 24.48 0.2
Criteo CRTO 49.93 0.7
CubeSmart CUBE 51.91 -0.1
Cullen/FrostPfdB CFRpB 21.13 0.9
Curtiss-Wright CW 316.03 1.3
DT Midstream DTM 77.45 -0.5
DailyJournal DJCO 509.97 3.2
Daktronics DAKT 15.97 -1.6
DaVita DVA 156.44 0.5
DenaliTherap DNLI 25.90 3.4
DesignTherap DSGN 5.37 9.6
DiamedicaTherap DMAC 4.07 1.8
DigitalRealtyPfJ DLRpJ 23.44 ...
DigitalRealtyPfdL DLRpL 23.35 0.1
DistributionSoln DSGR 38.30 -1.3
Dogness DOGZ 23.50 14.6
Dole DOLE 16.00 0.8
DormanProducts DORM 114.51 0.8
EIDP$3.50Pfd CTApA 64.64 11.5
EPR PropPfdC EPRpC 21.74 0.7
EPR PropPfdG EPRpG 22.08 ...
eBay EBAY 59.47 0.2
EdisonIntl EIX 85.96 0.8
EllingtonFinPfdA EFCpA 24.95 -0.5
EmbotellAndinaA AKO.A 15.00 2.3
Enact ACT 35.70 0.3
Enbridge ENB 40.05 0.6
EnergySvsofAmerica ESOA 11.16 3.7
EnsignGroup ENSG 148.84 -0.7
ePlus PLUS 96.81 -0.5
Equifax EFX 306.88 -0.1
EquitablePfdC EQHpC 19.55 0.4
EssentialProp EPRT 32.02 -0.2
EssexProp ESS 298.19 -0.5
ExcelFinAcqn XFINU 11.09 -0.1

52-Wk %
Stock Sym Hi/Lo Chg

Monday, August 26, 2024

ExlService EXLS 36.72 0.3
ExtraSpaceSt EXR 179.23 -0.3
FS Bancorp FSBW 45.62 -0.2
FTAI Aviation FTAI 124.36 0.3
FTAIAviationPfdD FTAIM 26.38 0.5
FederalRealty FRT 117.02 -0.2
FidNatlFinl FNF 59.39 0.6
FidNatlInfo FIS 81.00 1.4
FirstAdvantage FA 19.28 0.7
FirstCitizenPfdC FCNCO 23.95 0.2
FirstHorizonPfdF FHNpF 19.53 2.1
FirstIndRlty FR 57.11 0.2
FirstService FSV 178.23 1.2
Fiserv FI 171.12 ...
FlagShipAcqn FSHPU 10.49 0.5
FlexSolInt FSI 3.20 6.0
Flexsteel FLXS 43.60 -0.8
FoghornTherap FHTX 8.50 4.9
Fortis FTS 44.22 -0.4
FourCornersProp FCPT 27.82 0.8
FourSeasonsEduc FEDU 21.28 21.9
FoxA FOXA 41.40 0.2
FoxB FOX 38.48 0.2
FreightCarAmer RAIL 6.86 6.8
FreshDelMonte FDP 29.49 1.5
Freshpet FRPT 140.78 -2.1
Frontdoor FTDR 49.21 -0.1
FrontierComms FYBR 29.83 2.9
Funko FNKO 10.70 0.1
GDS Holdings GDS 17.08 2.1
GFLEnvironmental GFL 43.79 -2.0
G1Therapeutics GTHX 7.13 0.1
Gaming&Leisure GLPI 51.35 0.6
Gannett GCI 5.91 17.2
Garmin GRMN 181.26 -0.1
GenDigital GEN 26.40 1.6
Gildan GIL 43.92 2.8
GlacierBancorp GBCI 47.71 -0.8
Glaukos GKOS 134.51 0.4
GlblBusTravel GBTG 7.22 -1.3
GreenBrickPtrs GRBK 81.06 -0.6
GreenlightCapRe GLRE 14.08 -0.7
Group1Auto GPI 376.38 ...
GuildHldgs GHLD 18.26 -3.6
HCA Healthcare HCA 391.34 -0.1
HMN Fin HMNF 26.94 -1.3
Hagerty HGTY 12.04 3.1
HalozymeTherap HALO 63.42 -0.9
HamiltonLane HLNE 153.93 1.0
HanoverIns THG 139.30 ...
Harrow HROW 44.50 3.6
HarrowNts26 HROWL 25.65 1.0
HartfordFinl HIG 113.86 0.4
Hawkins HWKN 127.35 ...
HealthpeakProp DOC 22.67 0.1
HeartlandFinUSA HTLF 56.75 -1.6
HeritageInsurance HRTG 16.14 5.0
HighwoodsProp HIW 32.30 -0.3
HomeStreet HMST 15.93 -3.6

52-Wk %
Stock Sym Hi/Lo Chg

DR Horton DHI 193.63 -1.4
HoulihanLokey HLI 157.58 -0.5
HowmetAerospace HWM 97.86 -0.5
ICF Intl ICFI 164.59 -0.4
ICU Medical ICUI 165.15 -0.4
IES Holdings IESC 196.05 -3.2
Imax IMAX 22.13 2.7
ImperialOil IMO 77.70 1.4
IndepRealty IRT 20.36 0.6
Ingredion INGR 134.18 -0.1
InnovativeIndProp IIPR 127.36 1.5
Inter INTR 7.80 2.0
ICE ICE 161.11 0.2
Interface TILE 19.15 0.2
IntlGeneralIns IGIC 18.44 1.8
IntlPaper IP 49.24 -0.5
InvenTrust IVT 28.96 0.4
IronMountain IRM 114.79 ...
JPMorganChase JPM 219.68 0.4
JawsMustangA JWSM 11.28 0.1
JefferiesFinl JEF 59.45 -1.2
HancockHdgEquity HEQ 10.86 0.6
JonesLang JLL 261.83 -1.1
JPMChasePfdJJ JPMpK 21.80 0.1
JPMChasePfdLL JPMpL 22.29 -0.2
Kellanova K 80.97 ...
KeurigDrPepper KDP 36.24 1.1
KeyCorpPfdH KEYpL 24.54 0.2
KimcoRealty KIM 23.53 0.7
KimcoRealtyPfdD KIMpN 59.87 1.8
KiniksaPharm KNSA 27.92 0.6
KiteRealty KRG 26.06 0.7
KratosDefense KTOS 23.18 -0.8
KymeraTherap KYMR 50.19 4.1
LamarAdv LAMR 123.76 0.2
LandBridge LB 43.08 -8.4
Latham SWIM 6.68 -0.9
Lazard LAZ 50.14 -0.6
LearnCW LCW.U 12.48 5.8
Leidos LDOS 156.20 ...
LeMaitreVascular LMAT 92.90 -1.0
LendingTree TREE 62.27 3.5
Lennar A LEN 186.60 -0.7
Lennar B LEN.B 173.70 -1.2
LifeTime LTH 25.25 -0.6
Lifevantage LFVN 8.95 2.8
Limoneira LMNR 24.42 5.9
LloydsBanking LYG 3.14 -0.6
M&T Bk Pfd J MTBpJ 27.03 ...
M&T Bank Pfd H MTBpH 25.50 0.7
MediromHlthcr MRM 8.39 135.9
MFA Financial MFA 12.31 0.3
MakeMyTrip MMYT 101.50 -2.8
Mama'sCreations MAMA 8.69 -2.6
Masco MAS 81.91 -0.1
MasTec MTZ 113.69 -1.0
Matson MATX 138.84 0.6
MayvilleEngg MEC 19.94 2.0
Medtronic MDT 90.13 1.1

52-Wk %
Stock Sym Hi/Lo Chg

MercuryGeneral MCY 64.53 0.3
MeritMedical MMSI 93.94 -0.2
MetLifePfdE METpE 25.17 -0.1
MetLifePfdF METpF 22.07 0.2
MidAmApt MAA 158.52 0.8
MidPennBancorp MPB 30.52 0.6
MotorolaSol MSI 433.28 ...
MuellerWater MWA 21.20 0.2
NVR NVR 9360.00 -1.8
NationalFuelGas NFG 59.96 0.7
NatlHealthInv NHI 79.50 1.0
Neonode NEON 7.00 21.2
Newmark NMRK 13.98 0.3
Newmont NEM 52.71 0.4
NewsCorp B NWS 29.59 -0.3
NewtekNts2029 NEWTG 25.57 0.1
NexPointResidentl NXRT 46.37 0.7
NextEraEnergy NEE 81.07 1.2
NexxenIntl NEXN 8.32 -0.3
NiSource NI 33.01 0.6
NorthropGrum NOC 512.34 0.5
NorthwestPipe NWPX 46.25 -1.9
Novartis NVS 119.29 0.5
NuHoldings NU 14.85 1.5
NurixTherap NRIX 26.12 7.0
NuvPfd&Incm NPFI 25.89 0.1
OFSCreditPfdC OCCIO 24.52 0.5
ONEOK OKE 89.28 0.6
OldRepublic ORI 35.57 -0.2
OmegaHealthcare OHI 39.00 ...
Omnicom OMC 99.89 0.4
OnHolding ONON 45.93 3.0
OneLiberty OLP 27.02 1.5
Organon OGN 23.10 3.0
PACS Group PACS 42.25 0.5
PG&E 6%Pfd PCGpA 25.25 0.6
PG&E PCG 19.11 1.3
PHINIA PHIN 49.31 1.1
PPL PPL 32.02 0.4
ProgHoldings PRG 47.80 ...
PackagingCpAm PKG 206.74 0.3
Palomar PLMR 99.61 -1.6
Paltalk PALT 5.34 3.5
ParTechnology PAR 55.77 0.2
ParkeBancorp PKBK 20.93 -0.3
ParkerHannifin PH 597.33 -0.4
Paychex PAYX 131.49 0.1
Paysafe PSFE 22.38 -0.5
PembinaPipeline PBA 40.49 1.2
Pennant PNTG 35.57 0.8
PennyMacPfdB PMTpB 24.60 0.1
PennyMacMtgPfA PMTpA 24.90 ...
PennyMacPfdC PMTpC 20.38 -0.1
PerellaWeinberg PWP 20.58 2.3
PerimeterSolns PRM 11.54 2.6
PhibroAnimal PAHC 21.30 1.0
PhilipMorris PM 121.60 0.9
PiedmontOfficeA PDM 9.58 1.3
PinnacleFinPtrs PNFP 99.84 -0.7

52-Wk %
Stock Sym Hi/Lo Chg

PlanetFitness PLNT 82.82 1.0
PonceFinl PDLB 11.26 -0.4
PostHoldings POST 117.24 -1.4
PPlus GSC-2 PYT 23.47 3.6
PrimeEnergy PNRG 138.00 2.2
Primerica PRI 263.16 -0.4
Progressive PGR 245.00 0.5
ProvidentFinSvcs PFS 19.59 -0.8
PublicStorage PSA 342.99 -0.4
PulteGroup PHM 136.47 -1.1
QMMM QMMM 5.28 8.4
QifuTechnology QFIN 25.82 3.2
QuestDiag DGX 154.71 0.2
QwestNts2056 CTBB 14.43 1.1
QwestNts2057 CTDD 14.95 0.5
RB Global RBA 87.23 1.1
REV REVG 31.17 -0.4
RLI RLI 153.54 0.2
RTX RTX 119.73 0.2
RealtyIncome O 61.99 1.1
Redfin RDFN 11.80 5.8
RegencyCtrs REG 71.97 -0.2
RegenPharm REGN 1206.81 ...
RegionsFinl RF 23.09 -0.1
RegionsFinPfdC RFpC 24.22 0.1
ReitarLogtech RITR 6.87 23.1
RenaissanceRe RNR 255.32 -0.7
RepublicSvcs RSG 208.62 0.3
RocketCos. RKT 21.28 -0.1
RoyalGold RGLD 142.32 0.3
RyderSystem R 143.73 -0.7
S&P Global SPGI 505.85 0.3
SS&C Tech SSNC 74.94 0.2
Safehold SAFE 26.05 0.5
Samsara IOT 42.49 -0.3
Sanofi SNY 56.57 0.1
SaulCenters BFS 41.63 0.8
SelectiveInsPfdB SIGIP 19.45 0.2
SherwinWilliams SHW 363.13 0.5
ShinhanFin SHG 46.05 0.4
SimonProperty SPG 168.09 0.5
SkyHarbourWt SKYH.WS 2.10 13.5
SpringValleyII A SVII 11.25 -0.2
Stagwell STGW 7.32 0.4
StepStone STEP 56.18 1.7
SuncorEnergy SU 41.95 2.1
SunRun RUN 22.26 -1.6
Sylvamo SLVM 81.06 0.4
SynchronyPfdA SYFpA 20.13 0.3
TC Energy TRP 45.68 0.8
T-MobileUS TMUS 200.60 0.9
TalenEnergy TLN 152.18 -2.5
Tanger SKT 30.37 2.1
TargaResources TRGP 146.21 0.9
Team TISI 11.95 8.0
Tecnoglass TGLS 63.13 0.8
Ericsson ERIC 7.48 0.5
TerrenoRealty TRNO 71.63 -1.0
TetraTech TTEK 241.31 -0.3

52-Wk %
Stock Sym Hi/Lo Chg

TevaPharm TEVA 18.70 0.2
TexasPacLand TPL 870.28 0.3
3M MMM 131.92 1.5
TollBros TOL 149.77 -2.6
TransUnion TRU 99.00 0.1
TrinityCapNts2029 TRINZ 25.69 -0.3
TritonIntlPfdA TRTNpA 26.83 0.7
TritonIntlPfdD TRTNpD 25.24 0.4
Trupanion TRUP 48.85 4.2
TwoHarborsPfdB TWOpB 23.95 0.4
TysonFoods TSN 64.32 1.1
UDR UDR 43.69 -0.2
UFP Tech UFPT 339.83 -0.6
UL Solutions ULS 55.38 0.7
UMB Fin UMBF 105.72 -1.4
US BancorpPfdO USBpS 21.27 0.1
US Foods USFD 59.29 -0.5
UWM Wt UWMC.WS 0.78 -0.1
Ubiquiti UI 210.00 6.1
UltragenyxPharm RARE 58.26 0.5
Unifi UFI 7.82 6.7
Unilever UL 63.76 ...
UtdCmtyBksPfdI UCBpI 24.94 0.2
UnitedGuardian UG 13.88 1.3
UnitedHealth UNH 592.09 0.4
UniversalHealthB UHS 235.21 ...
UnvlStainless USAP 42.90 0.3
VICI Prop VICI 33.26 0.7
V2X VVX 58.25 -0.8
Valhi VHI 31.00 3.4
VaronisSystems VRNS 58.32 0.5
Ventas VTR 60.07 0.5
Veralto VLTO 112.22 -0.7
VersaBank VBNK 13.41 6.8
VictoryCapital VCTR 55.16 -0.2
ViomiTech VIOT 1.85 4.0
ViperEnergy VNOM 48.72 2.2
VirtuFinancial VIRT 30.96 1.9
VistaEnergy VIST 52.20 3.5
VistaGold VGZ 0.66 1.2
VornadoPfdL VNOpL 17.69 -0.8
VoyaFinlPfdB VOYApB 26.45 0.2
WEC Energy WEC 93.56 0.4
WasteConnections WCN 187.50 ...
WellsFargoPfdADD WFCpD 19.69 0.5
Welltower WELL 120.22 -0.1
WestFraserTimber WFG 91.43 0.7
WestAllianceBcp WAL 83.23 -1.5
Willdan WLDN 40.51 0.6
Williams WMB 45.79 0.4
WillisLease WLFC 114.41 -1.0
WooriFinl WF 38.05 -0.3
WorldKinect WKC 28.85 -0.2
Zumiez ZUMZ 29.40 -2.1

Lows
AAMissionAcqn AAM.U 9.97 -0.1
ATIF ATIF 0.61 -11.8

52-Wk %
Stock Sym Hi/Lo Chg

Aditxt ADTX 0.73 -11.7
AdlaiNortye ANL 2.69 -2.7
Agric&NatWt ANSCW 0.11 -23.6
AlchemyInv1 Wt ALCYW 0.08 -15.4
BiomX PHGE 1.15 -2.9
BoltProjects BSLK 2.50 -24.8
BrilliantEarthA BRLT 1.99 -4.8
Children'sPlace PLCE 6.00 -3.4
CompassMinerals CMP 9.13 -0.1
CytoMedTherap GDTC 1.36 -9.4
DadaNexus DADA 1.07 -1.3
DaqoNewEnergy DQ 13.62 -3.4
DigiAsia FAAS 0.93 3.1
DigitalBrands DBGI 0.64 -8.1
EDAP TMS EDAP 3.10 -23.0
ESSTech GWH 7.12 2.1
Enservco ENSV 0.14 -4.0
FGI Industries FGI 0.75 -4.9
5EAdvMatls FEAM 0.63 -12.4
GCT Semiconductor GCTS 2.74 -8.0
GinkgoBioworksWt DNA.WS 0.01 -31.8
HuadiIntl HUDI 2.10 -2.2
IN8bio INAB 0.50 -5.2
IcahnEnterprises IEP 13.62 -11.5
Inotiv NOTV 1.48 -1.3
iQIYI IQ 2.26 -1.1
Li-Cycle LICY 1.62 -10.1
MetalphaTechnology MATH 1.10 ...
Mondee MOND 1.85 -2.1
MontanaTech AIRJ 5.87 -6.9
MountainI Wt MCAAW 0.02 -26.9
Mynaric MYNA 1.12 -8.1
NWTN Wt NWTNW 0.03 -20.9
Oblong OBLG 3.16 -1.3
PBF Energy PBF 33.18 -2.4
PSQ Wt PSQH.WS 0.25 -10.6
PerfectMoment PMNT 0.94 -1.0
PharmaCyteBiotech PMCB 1.56 -6.0
Pixelworks PXLW 0.70 -3.9
PlumAcqnI PLMIU 8.30 -19.8
PowerbridgeTech XTKG 0.30 -10.0
ProfDiversity IPDN 0.44 -5.5
SaverOne2014 SVRE 0.22 -0.6
SenesTech SNES 3.35 -9.8
SilexionTherap SLXN 1.38 17.0
SiyataMobile SYTA 1.62 -1.7
SoYoungIntl SY 0.81 -0.5
SurgePaysWt SURGW 0.02 -15.0
TalisBiomed TLIS 3.42 -10.6
TamboranRscs TBN 18.53 -0.2
22ndCentury XXII 0.43 -12.3
VastRenewables VSTE 1.05 -19.3
Velo3D VLD 1.17 -4.7
VerricaPharm VRCA 2.53 -8.9
ViractaTherap VIRX 0.26 -6.7
VisionMarineTech VMAR 2.62 -9.3
Wag!Wt PETWW 0.04 -0.4
XBPEurope XBP 1.06 -2.4
Zentek ZTEK 0.86 -5.6

52-Wk %
Stock Sym Hi/Lo Chg

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.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.37 ... 5.1
AB Funds - ADV
LgCpGrAdv 109.44 -0.67 17.9
American Century Inv
Ultra 89.76 -0.56 20.5
American Funds Cl A
AmcpA 43.27 -0.23 15.7
AMutlA 57.99 +0.03 14.6
BalA 35.70 -0.09 12.3
BondA 11.57 -0.01 3.5
CapIBA 72.92 -0.03 11.6
CapWGrA 67.37 -0.16 13.0
EupacA 59.28 -0.19 10.9
FdInvA 83.33 -0.41 17.8
GwthA 75.03 -0.42 18.8
HI TrA 9.80 +0.01 7.4
ICAA 59.08 -0.20 18.4
IncoA 25.62 +0.03 10.9
N PerA 64.19 -0.29 14.8
NEcoA 63.77 -0.43 18.2
NwWrldA 81.91 -0.07 9.2
SmCpA 69.45 -0.24 4.8
TxExA 12.52 ... 2.3
WshA 63.14 -0.10 16.3

Artisan Funds
IntlVal Inst 52.16 +0.05 13.5
Baird Funds
AggBdInst 10.01 -0.03 4.1
CorBdInst 10.34 -0.04 4.3
BlackRock Funds
HiYldBd Inst 7.18 ... 6.8
BlackRock Funds III
iShS&P500IdxK 659.10 -2.07 18.8
BlackRock Funds Inst
EqtyDivd 20.72 ... 13.3
StratIncOpptyIns 9.58 ... 4.8
TotRet 10.14 -0.01 NA
Calamos Funds
MktNeutI 14.81 +0.01 5.0
Columbia Class I
DivIncom I 34.29 +0.03 13.8
Dimensional Fds
EmgMktVa 32.14 +0.07 10.2
EmMktCorEq 24.33 -0.03 9.4
IntlCoreEq 16.64 -0.05 10.3
IntSmCo 20.99 -0.05 9.9
IntSmVa 23.79 -0.08 13.4
LgCo 37.32 -0.12 18.7
US CoreEq1 41.98 -0.10 17.1

Net YTD
Fund NAV Chg %Ret

US CoreEq2 37.60 -0.09 16.5
US Small 48.30 -0.12 9.5
US SmCpVal 48.59 -0.11 8.9
US TgdVal 34.09 -0.09 7.7
USLgVa 50.11 +0.08 13.6
Dodge & Cox
Balanced 108.09 +0.07 9.6
GblStock 16.48 +0.01 10.5
Income 12.95 -0.01 4.8
Intl Stk 53.51 -0.10 8.8
Stock 270.49 +0.46 14.3
DoubleLine Funds
TotRetBdI 9.02 ... NA
Edgewood Growth Instituti
EdgewoodGrInst 50.47 -0.26 15.4
Federated Hermes Int
TtlRtnBdI 9.68 -0.01 4.0
Fidelity
500IdxInstPrem 195.39 -0.61 18.8
Contrafund K6 29.43 -0.16 27.8
ExtMktIdxInstPre 85.64 -0.22 9.7
FidSer5 7.89 ... 4.2
FidSerInt 8.79 ... 2.1
FidSerToMarket 18.40 -0.06 17.5
GlexUSIdxInstPre 15.59 -0.06 10.7

Net YTD
Fund NAV Chg %Ret

Monday, August 26, 2024

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by LSEG, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by LSEG; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
GrowthCompanyK6 28.51 -0.21 27.0
IntlIdxInstPrem 52.54 -0.23 11.4
LgCpGwId InstPre 35.69 -0.27 21.0
MidCpInxInstPrem 33.40 -0.06 11.6
SAIUSLgCpIndxFd 23.44 -0.07 18.8
SeriesBondFd 9.19 -0.01 3.7
SeriesOverseas 14.75 -0.09 13.7
SerLTTreBdIdx 5.86 -0.01 2.3
SmCpIdxInstPrem 27.62 -0.01 10.5
TMktIdxInstPrem 154.57 -0.47 17.5
TotalMarketIndex 19.55 -0.06 17.6
TtlIntIdxInstPr 14.52 -0.05 10.4
USBdIdxInstPrem 10.57 -0.02 3.6
Fidelity Advisor I
Total Bd 9.72 -0.01 4.3
Fidelity Freedom
FF2030 18.22 -0.06 10.5
FF2040 11.86 -0.05 13.5
Freedom2030 K 18.21 -0.06 10.6
Freedom2035 K 16.17 -0.05 11.9
Freedom2040 K 11.87 -0.05 13.6
Idx2030InsPre 20.78 -0.04 10.1
Idx2035InsPre 23.87 -0.07 11.3
Idx2040InsPre 25.03 -0.07 12.9
Idx2045InsPre 26.28 -0.08 13.5
Idx2050InsPre 26.33 -0.08 13.6
Fidelity Invest
Balanc 30.26 -0.08 13.4
BluCh 216.92 -2.05 25.2
BluChpGr K6 33.45 -0.33 24.6
Contra 20.56 -0.11 27.9
ContraK 20.63 -0.12 27.9
CpInc 10.03 -0.02 7.3
GroCo 40.26 -0.29 26.1
InvGrBd 10.25 -0.01 4.3
LowP 49.08 -0.01 11.4
Magin 14.72 -0.11 23.2
NASDAQ 225.56 -1.94 18.6
OTC 22.26 -0.16 21.7

Puritn 26.44 -0.08 14.4
SAIUSMinVolIndFd 21.81 ... 16.8
SAIUSQtyIdx 23.53 -0.11 21.5
SrsBlChGroRetail 19.48 -0.19 24.7
SrsEmrgMkt 18.86 -0.21 8.8
SrsGlobal 15.34 -0.05 10.8
SrsGroCoRetail 24.65 -0.18 26.6
SrsIntlGrw 18.95 -0.13 10.6
SrsIntlVal 13.37 -0.04 14.6
TotalBond 9.73 -0.01 4.4
Fidelity SAI
TotalBd 9.22 ... 4.7
U.S.TreBdIdx 8.95 -0.01 3.2
Fidelity Selects
Semiconductors r 33.39 -0.78 37.7
Tech 35.47 -0.41 24.4
First Eagle Funds
GlbA 72.57 +0.04 15.0
Franklin A1
IncomeA1 2.42 ... 7.9
FrankTemp/Frank Adv
IncomeAdv 2.40 ... 8.0
FrankTemp/Franklin A
DynaTech A 162.38 -1.92 21.4
Growth A 142.95 -0.65 16.6
RisDv A 97.27 -0.05 10.5
Guggenheim Funds Tru
TotRtnBdFdClInst 24.18 -0.01 4.6
Harbor Funds
CapApInst 115.76 -1.01 20.0
Harding Loevner
IntlEq 27.90 -0.13 7.5
JHF III DispVal
DispValMCI 30.21 -0.03 10.4
John Hancock
BondR6 13.84 -0.01 4.6
JPMorgan I Class
CoreBond 10.49 -0.01 4.2
EqInc 25.47 +0.08 12.0

LgCpGwth 74.49 -0.64 23.9
JPMorgan R Class
CoreBond 10.51 -0.01 4.4
CorePlusBd 7.41 ... 5.0
Lord Abbett I
ShtDurInc 3.88 ... 4.2
Metropolitan West
TotRetBdI 9.29 -0.01 NA
TRBdPlan 8.71 -0.01 NA
MFS Funds
IIE 36.54 -0.09 10.9
MFS Funds Class I
GrowthI 211.53 -1.32 23.1
ValueI 53.77 +0.11 14.0
Natixis Funds
LSGrowthY 27.47 -0.18 18.3
Northern Funds
StkIdx 57.80 -0.19 18.8
Old Westbury Fds
LrgCpStr 20.37 -0.06 NA
Parnassus Fds
ParnEqFd 63.53 -0.11 15.5
PGIM Funds Cl Z
TotalReturnBond 12.22 -0.01 NA
PIMCO Fds Instl
AllAsset 11.44 +0.02 NA
TotRt 8.78 -0.01 NA
PIMCO Funds A
IncomeFd 10.73 -0.01 4.9
PIMCO Funds I2
Income 10.73 -0.01 5.1
PIMCO Funds Instl
IncomeFd 10.73 -0.01 5.2
Price Funds
BlChip 186.53 -1.29 24.9
DivGro 81.07 -0.01 15.1
Growth 104.24 -0.62 20.4
LgCapGow I 80.46 -0.47 22.3

MidCap 107.74 -0.51 7.7
R2030 26.56 -0.05 NA
Putnam Funds Class A
PutLargCap 36.74 +0.06 19.7
Putnam Funds Class Y
PutLargCap 36.76 +0.06 19.9
Schwab Funds
1000 Inv NA ... NA
S&P Sel NA ... NA
TSM Sel NA ... NA
TIAA/CREF Funds
EqIdxInst 39.56 -0.12 17.5
IntlEqIdxInst 24.34 -0.11 11.3
LrgCpGrIdxInst 62.73 -0.46 21.0
VANGUARD ADMIRAL
500Adml 519.17 -1.63 18.8
BalAdml 49.15 -0.11 11.9
CAITAdml 11.47 +0.01 1.9
CapOpAdml 202.18 -0.89 12.8
DivAppIdxAdm 52.55 +0.01 14.7
EMAdmr 37.22 -0.15 9.4
EqIncAdml 93.97 +0.11 13.1
ExplrAdml 113.30 -0.35 9.8
ExtndAdml 135.96 -0.35 9.7
GroIncAdml 107.11 -0.40 19.3
GrwthAdml 193.27 -1.24 21.1
HlthCareAdml 99.47 -0.40 16.1
HYCorAdml 5.49 +0.01 5.4
InfProAd 23.60 ... 3.9
InfTechIdx 294.01 -3.12 19.1
IntlGrAdml 113.63 -1.51 11.6
ITBondAdml 10.52 -0.01 4.0
ITIGradeAdml 8.84 -0.01 4.9
LarCapAd 129.84 -0.42 18.6
LTGradeAdml 8.12 -0.01 3.1
MidCpAdml 317.30 -0.53 11.0
MuHYAdml 10.81 ... 3.5
MuIntAdml 13.73 +0.01 1.9
MuLTAdml 10.98 ... 2.1

MuLtdAdml 10.91 ... 2.3
MuShtAdml 15.82 ... 2.4
PrmcpAdml 180.14 -0.86 15.2
RealEstatAdml 134.22 -0.02 9.5
SmCapAdml 111.54 -0.27 9.9
SmGthAdml 92.01 -0.33 8.6
STBondAdml 10.24 -0.01 3.6
STIGradeAdml 10.40 ... 4.4
STIPSIxAdm 24.50 +0.01 3.9
TotBdAdml 9.82 -0.01 3.5
TotIntBdIdxAdm 19.97 ... 2.5
TotIntlAdmIdx 33.89 -0.13 10.1
TotStAdml 134.75 -0.41 17.5
TxMCapAdml 288.89 -0.99 17.6
TxMIn 16.74 -0.06 10.3
USGroAdml 176.04 -1.58 20.0
ValAdml 66.58 +0.05 15.7
WdsrllAdml 85.96 -0.08 14.0
WellsIAdml 63.51 +0.02 7.1
WelltnAdml 79.17 -0.18 12.1
WndsrAdml 78.98 +0.03 10.2
VANGUARD FDS
DivdGro 40.77 +0.10 11.6
IntlVal 43.44 -0.12 7.6
LifeGro 46.04 -0.13 12.2
LifeMod 33.10 -0.08 9.9
PrmcpCor 36.26 -0.12 14.2
STAR 29.15 -0.10 9.6
TgtRe2020 28.93 -0.05 7.7
TgtRe2025 20.06 -0.04 9.1
TgtRe2030 39.10 -0.09 10.2
TgtRe2035 24.58 -0.06 11.1
TgtRe2040 43.99 -0.12 11.9
TgtRe2045 30.06 -0.09 12.8
TgtRe2050 50.38 -0.15 13.4
TgtRe2060 51.80 -0.16 13.4
TgtRet2055 56.22 -0.17 13.4
TgtRetInc 13.71 -0.02 6.7

Welltn 45.85 -0.10 12.1
WndsrII 48.46 -0.04 13.9
VANGUARD INDEX FDS
ExtndIstPl 335.50 -0.87 9.7
IdxIntl 20.26 -0.08 10.0
MdCpGrAdml 101.65 -0.54 7.9
MdCpVlAdml 84.40 +0.10 13.6
SmValAdml 84.84 -0.13 10.9
TotBd2 9.69 -0.01 3.4
TotIntlInstIdx 135.54 -0.53 10.1
TotItlInstPlId 135.58 -0.52 10.2
TotSt 134.71 -0.41 17.4
VANGUARD INSTL FDS
BalInst 49.16 -0.11 11.9
DevMktsIndInst 16.76 -0.07 10.3
DevMktsInxInst 26.20 -0.10 10.3
ExtndInst 135.95 -0.35 9.7
GrwthInst 193.28 -1.24 21.1
InPrSeIn 9.61 ... 3.9
InstIdx 462.98 -1.46 18.8
InstPlus 462.98 -1.45 18.8
InstTStPlus 95.96 -0.29 17.5
MidCpInst 70.09 -0.12 11.0
MidCpIstPl 345.69 -0.58 11.0
RealEstaInstl 20.77 -0.01 9.5
SmCapInst 111.54 -0.27 9.9
SmCapIstPl 321.95 -0.78 9.9
STIGradeInst 10.40 ... 4.4
STIPSIxins 24.52 +0.01 3.9
TotBdInst 9.82 -0.01 3.5
TotBdInst2 9.69 -0.01 3.5
TotBdInstPl 9.82 -0.01 3.5
TotIntBdIdxInst 29.96 -0.01 2.6
TotStInst 134.77 -0.41 17.5
ValueInst 66.58 +0.05 15.7
Victory Port
VsycamoreFnd 51.68 -0.03 12.1
WCM Focus Funds
WCMFocIntlGrwIns 26.26 -0.09 15.4

Net YTD
Fund NAV Chg %Ret

Net YTD
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Net YTD
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Data provided by

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and
Nasdaq Stock Market listed securities. Prices are 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.

Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most
recent four quarters.

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.

Net
Stock Sym Close Chg

AppLovin APP 89.89 -0.31
s Aptargroup ATR 150.16 -0.28

Aptiv APTV 72.09 -0.20
Aramark ARMK 35.49 -0.07
ArcelorMittalMT 23.39 0.06

s ArchCapital ACGL 109.49 0.47
ADM ADM 60.74 0.24
AresMgmt ARES 146.96 -0.04
argenx ARGX 517.46 0.77
AristaNetworks ANET 344.69-10.44
Arm ARM 128.90 -6.73
AscendisPharma ASND 138.53 -1.15
AspenTech AZPN 213.86 -2.37

s Assurant AIZ 192.76 -0.25
AstraZeneca AZN 86.62 -0.04
Atlassian TEAM 165.02 5.02
AtmosEnergyATO 130.19 0.91
Autodesk ADSK 256.21 0.95
Autoliv ALV 101.38 -0.72

s ADP ADP 271.35 1.75
AutoZone AZO 3157.10 31.43

s Avalonbay AVB 219.92 -1.81
Avangrid AGR 36.04 0.06
Avantor AVTR 25.38 -0.28
AveryDennisonAVY 218.04 -1.01
AxaltaCoating AXTA 35.51 -0.13
AxonEnterprise AXON 360.49-10.21
BCE BCE 35.14 0.17
BHP Group BHP 55.51 0.32
BJ'sWholesale BJ 84.05 1.28
BP BP 34.39 0.28
BWX Tech BWXT 101.39 -0.69

s BXP BXP 73.97 0.85
Baidu BIDU 86.22 0.52
BakerHughes BKR 35.43 0.21
Ball BALL 64.34 -0.22
BBVA BBVA 10.53 -0.06
BancoBradesco BBDO 2.54 -0.06

s BancodeChile BCH 25.60 0.05
BancSanBrasil BSBR 5.71 -0.01
BcoSantChile BSAC 20.60 -0.13
BancoSantander SAN 4.82 -0.04
BanColombia CIB 33.41 0.51
BankofAmerica BAC 39.92 0.15
BankMontreal BMO 88.77 0.49

s BankNY Mellon BK 67.00 0.60
BankNovaScotia BNS 48.59 0.17

s Barclays BCS 12.21 -0.01
BarrickGold GOLD 20.47 -0.03
Bath&BodyWks BBWI 35.16 -0.44
BaxterIntl BAX 37.93 0.39
BectonDicknsn BDX 236.27 -0.11
BeiGene BGNE 199.22 5.40
BentleySystems BSY 50.86 0.64
Berkley WRB 58.30 0.08
BerkHathwy A BRK.A 6822001870.01

s BerkHathwy B BRK.B 454.49 1.11
BestBuy BBY 88.89 0.74
Bilibili BILI 14.26 -0.68
Bio-Techne TECH 71.34 -0.95
Bio-RadLab A BIO 313.42 -1.52
Biogen BIIB 204.86 -0.14
BioMarinPharm BMRN 89.98 -0.04
BioNTech BNTX 87.51 -0.68

s Birkenstock BIRK 62.40 -1.17
s BlackRock BLK 883.14 0.30

Blackstone BX 141.96 2.68
BlockHR HRB 63.80 0.45
Block SQ 65.56 0.20
BlueOwlCapitalOWL 17.47 0.10
Boeing BA 173.48 -1.48
Booking BKNG 3797.89-32.69
BoozAllen BAH 153.97 -0.97

s BostonSci BSX 79.47 0.30
BrightHorizons BFAM 137.12 0.99
BristolMyers BMY 48.24 0.13

s BritishAmTob BTI 36.76 0.08

Net
Stock Sym Close Chg

s BrixmorProp BRX 27.32 0.20
Broadcom AVGO 159.62 -6.74
BroadridgeFinl BR 209.45 0.42
BrookfieldAsset BAM 41.70 0.11

s Brookfield BN 49.38 0.27
s BrookfieldInfr BIP 32.94 0.15

BrookfieldRenew BEPC 28.67 0.30
Brown&Brown BRO 102.23 0.23
Brown-Forman A BF.A 45.84 0.15
Brown-Forman B BF.B 45.38 0.05
Bruker BRKR 63.90 -0.30
BuildersFirst BLDR 176.41 -5.80
BungeGlobal BG 100.63 1.99
BurlingtonStrs BURL 275.61 0.11

s CACI Intl CACI 471.02 -3.98
s CAVA CAVA125.80 3.80
s CBRE Group CBRE 116.72 -0.31

CDW CDW 229.31 0.19
CF Industries CF 81.64 1.23
CGI A GIB 109.68 0.15
CH Robinson CHRW 102.31 0.52
CME Group CME 208.43 1.38

s CMS Energy CMS 67.71 0.59
s CNA Fin CNA 51.23 0.49

CNH Indl CNH 10.24 0.04
s CRH CRH 90.05 -0.13

CSX CSX 33.67 -0.02
CVS Health CVS 58.70 -0.05
CadenceDesign CDNS 268.25 -5.65
CaesarsEnt CZR 37.41 -0.88

s CamdenProperty CPT 122.91 0.31
Cameco CCJ 42.33 -0.28
CampbellSoup CPB 50.44 -0.36

s CIBC CM 54.58 0.16
CanNtlRlwy CNI 118.10 0.54
CanadianNatRscs CNQ 37.41 0.98
CdnPacKC CP 82.58 0.56
CapitalOne COF 142.52 -0.02
CardinalHealth CAH 109.61 0.17
Carlisle CSL 419.25 -3.51
Carlyle CG 39.81 -0.44
CarMax KMX 85.02 -0.76
Carnival CCL 16.60 -0.01
Carnival CUK 15.07 -0.03

s CarrierGlobal CARR 71.70 0.45
Carvana CVNA 157.99 -1.79
CaseysGenStores CASY 375.43 6.03
Catalent CTLT 59.35 -0.09
Caterpillar CAT 351.16 2.75
Celanese CE 131.50 -0.47
CelsiusHldg CELH 40.13 0.59
Cemex CX 6.32 -0.26
Cencora COR 234.44 -3.30
CenovusEnergy CVE 19.28 0.23
Centene CNC 77.67 -0.88
CenterPointEner CNP 27.18 0.41
CentraisElBras EBR 7.65 -0.01
CharlesRiverLabs CRL 204.60 -0.67
CharterComms CHTR 355.37 6.64
CheckPoint CHKP 189.51 -0.80
Chemed CHE 571.51 -0.86

s CheniereEnergy LNG 184.32 0.36
CheniereEnerPtrs CQP 48.46 0.50
ChesapeakeEner CHK 73.89 0.45
Chevron CVX 148.50 0.88
Chewy CHWY 25.81 -0.89
Chipotle CMG 54.75 1.04
ChordEnergy CHRD 152.27 2.27

s Chubb CB 275.63 -0.47
ChunghwaTel CHT 38.81 -0.13
Church&Dwight CHD 101.81 -0.35
ChurchillDowns CHDN 136.57 -1.67
Ciena CIEN 56.79 0.25
Cigna CI 353.94 -0.05

s CincinnatiFinl CINF 132.56 -0.25
s Cintas CTAS 793.66 5.16

CiscoSystems CSCO 50.79 0.05

Net
Stock Sym Close Chg

Citigroup C 61.79 -0.35
CitizensFin CFG 42.71 -0.18
CleanHarbors CLH 244.03 -0.88
Clorox CLX 155.12 2.06
Cloudflare NET 81.64 -0.75

s Coca-Cola KO 70.84 1.05
CocaColaCon COKE 1339.75-10.25

s Coca-ColaEuro CCEP 79.02 0.29
CognizantTech CTSH 76.81 0.13
Coherent COHR 79.43 0.05
CoinbaseGlbl COIN 204.00 -7.40

s ColgatePalm CL 105.09 0.88
Comcast A CMCSA 40.25 0.43
ComfortSystems FIX 337.51 -0.99
CommerceBcshrs CBSH 62.99 -0.49
SABESP SBS 17.59 -0.07
ConagraBrands CAG 31.04 0.41
ConocoPhillips COP 113.56 2.16
ConEd ED 100.90 0.30
ConstBrands A STZ 243.11 -2.07
ConstellationEner CEG 194.89 -0.10
Cooper COO 94.45 -0.17
Copart CPRT 52.56 -0.20
Core&Main CNM 53.71 0.84
CorebridgeFin CRBG 28.66 -0.07
Corning GLW 42.22 0.28
Corpay CPAY 300.89 2.93
Corteva CTVA 55.65 0.07
CoStar CSGP 77.85 0.86
Costco COST 892.51 13.30
CoterraEnergy CTRA 24.20 0.04
Coty COTY 9.66 -0.30
Coupang CPNG 22.78 -0.09
Crane CR 153.89 -0.99
Credicorp BAP 169.28 -0.37
Crocs CROX 140.07 -4.62
CrowdStrike CRWD 265.87 -5.67
CrownCastle CCI 112.98 0.60
Crown Holdings CCK 90.19 0.64

s CubeSmart CUBE 51.42 -0.06
Cummins CMI 310.15 0.84

s Curtiss-Wright CW 313.90 3.91
CyberArkSoftware CYBR 280.50 0.62

D E F
DTE Energy DTE 124.67 0.85
Danaher DHR 268.07 -1.41
Darden DRI 156.20 2.13
Datadog DDOG 116.74 -0.49

s DaVita DVA 154.75 0.76
Dayforce DAY 59.00 2.25
DeckersOutdoor DECK 945.03-29.53
Deere DE 383.09 1.91
DellTechC DELL 111.67 -0.34
DeltaAir DAL 40.98 -0.40
DescartesSystems DSGX 100.55 1.05
DeutscheBankDB 16.32 -0.13
DevonEnergyDVN 45.14 0.44
DexCom DXCM 73.67 -0.40
Diageo DEO 135.66 0.63
DiamondbkEner FANG 197.28 2.06
Dick's DKS 235.05 -4.13
DigitalRealtyDLR 150.59 -1.59
DiscoverFinSvcsDFS 132.74 -0.19
Disney DIS 91.78 1.22
DocuSign DOCU 58.72 1.28
DollarGeneralDG 124.34 0.74
DollarTree DLTR 96.55 -0.45
DominionEnerD 56.52 0.05
Domino's DPZ 424.48 -0.80
Donaldson DCI 74.85 0.04
DoorDash DASH 128.62 -0.19
Dover DOV 183.39 -1.25
Dow DOW 54.03 0.50
DrReddy'sLabRDY 82.40 0.24
DraftKings DKNG 35.09 -1.28
Dropbox DBX 24.28 -0.05
DukeEnergy DUK 113.01 0.65
Duolingo DUOL 209.99 -2.58
DuPont DD 81.64 0.54
Dynatrace DT 50.26 0.02
elfBeauty ELF 156.09-14.86
EMCOR EME 377.61 -4.69
ENI E 32.88 0.18
EOG Rscs EOG 130.06 3.16
EPAM Systems EPAM 196.13 -2.99
EQT EQT 33.19 -0.45
EagleMaterials EXP 265.69 -0.15
EastWestBncp EWBC 82.62 -2.07
EastGroup EGP 187.00 -1.23
EastmanChem EMN 101.03 0.23
Eaton ETN 296.91 -3.09

s eBay EBAY 59.00 0.12
Ecolab ECL 247.07 -0.16
Ecopetrol EC 10.41 0.19

Net
Stock Sym Close Chg

s EdisonIntl EIX 85.41 0.65
EdwardsLife EW 68.75 -2.13
Elastic ESTC 107.47 1.81
ElbitSystems ESLT 200.41 1.41
ElectronicArts EA 148.56 0.94
ElevanceHealth ELV 544.63 -1.33
EmersonElec EMR 104.91 0.27

s Enbridge ENB 39.89 0.23
EncompassHealth EHC 90.93 -0.55
Endeavor EDR 27.44 -0.02
EnergyTransfer ET 16.11 -0.04
EnphaseEnergy ENPH 122.59 -0.41

s EnsignGroup ENSG 147.03 -1.04
Entegris ENTG 112.53 -3.79
Entergy ETR 119.50 0.70
EnterpriseProd EPD 29.39 0.10

s Equifax EFX 301.95 -0.22
Equinix EQIX 818.90 -9.06
Equinor EQNR 27.20 0.16
Equitable EQH 41.88 0.26
EquityLife ELS 70.18 -0.18
EquityResdntl EQR 72.93 -0.70
ErieIndemnity ERIE 485.63 -3.61
EssentialUtil WTRG 39.28 0.04

s EssexProp ESS 294.62 -1.47
EsteeLauder EL 94.50 0.80
EvercoreA EVR 245.33 0.24
Everest EG 389.46 0.83
Evergy EVRG 59.27 0.74
EversourceEner ES 66.97 0.19
ExactSciences EXAS 59.84 0.14
Exelon EXC 37.97 0.18
Expedia EXPE 137.12 -1.01
ExpeditorsIntl EXPD 122.74 -0.31

s ExtraSpaceSt EXR 177.70 -0.52
ExxonMobil XOM 118.81 2.49
F5 FFIV 199.41 0.40
FMC FMC 65.19 -0.19

s FTAI Aviation FTAI 122.15 0.41
FTI Consulting FCN 222.53 -1.17
Fabrinet FN 252.06-15.29
FactSet FDS 410.29 1.32
FairIsaac FICO 1706.27-39.11
Fastenal FAST 67.93 -0.17

s FederalRealty FRT 115.96 -0.23
FedEx FDX 297.24 0.06
FergusonEnts FERG 215.68 1.35
Ferrari RACE 479.85 -4.09
Ferrovial FER 41.07 -0.68

s FidNatlFinl FNF 59.08 0.36
s FidNatlInfo FIS 80.38 1.11

FifthThirdBncp FITB 41.94 -0.18
FirstCitizBcshA FCNCA 1950.80-64.25
FirstHorizon FHN 16.42 -0.19
FirstSolar FSLR 233.19 2.13
FirstEnergy FE 43.42 0.23

s FirstService FSV 177.78 2.06
s Fiserv FI 169.85 0.04

Flex FLEX 32.45 -0.48
Floor&Decor FND 111.02 -0.63
Fluor FLR 49.22 -0.40
FlutterEnt FLUT 208.66 -2.52
FomentoEconMex FMX 105.52 -2.46
FordMotor F 11.11 -0.16
Fortinet FTNT 75.18 0.45

s Fortis FTS 43.87 -0.17
Fortive FTV 73.36 -0.03
FortuneBrands FBIN 80.92 -0.46

s FoxA FOXA 41.08 0.07
s FoxB FOX 38.20 0.06

Franco-Nevada FNV 124.05 0.51
FranklinRscs BEN 20.74 -0.20
FreeportMcM FCX 45.19 0.53
FreseniusMedCare FMS 19.66 0.21
FullTruck YMM 7.50 -0.03

G H I
GE AerospaceGE 171.22 ...
GE HealthCare GEHC 84.49 -0.29
GE Vernova GEV 182.13 -1.16

s GFLEnvironmentalGFL 42.63 -0.86
GSK GSK 42.54 -0.09
Gallagher AJG 286.78 -1.05
GameStop GME 21.36 -0.85

s Gaming&LeisureGLPI 51.03 0.29
Gap GAP 23.34 -1.28

s Garmin GRMN 179.53 -0.23
Gartner IT 482.31 1.45

s GenDigital GEN 26.14 0.42
Generac GNRC 157.71 0.86
GeneralDynamicsGD 291.00 -0.45
GeneralMills GIS 70.99 0.16
GeneralMotorsGM 48.75 0.18
Genmab GMAB 27.36 0.02
GenuinePartsGPC 143.00 0.79

Net
Stock Sym Close Chg

GileadSciencesGILD 76.96 0.24
GlobalPaymentsGPN 110.40 -0.09
GlobalFoundriesGFS 45.90 -0.17
Globant GLOB 201.54 -1.65
GlobeLife GL 102.17 1.33
GlobusMedical GMED 71.88 -0.17
GoDaddy GDDY 164.17 1.72
GoldFields GFI 14.25 -0.27
GoldmanSachsGS 507.87 -1.55
Grab GRAB 3.24 0.01
Graco GGG 82.16 -0.12
Grainger GWW 973.59 -8.64
GraphicPkg GPK 29.62 -0.05
GpoAeroportuar PAC 162.92 -3.24
GpoAeroportSurASR 273.99 -1.59
Guidewire GWRE 147.43 1.61

s HCA HealthcareHCA 388.50 -0.28
HDFC Bank HDB 61.22 0.29
HF Sinclair DINO 48.42 -0.56
HP HPQ 35.57 -0.09

Net
Stock Sym Close Chg

HSBC HSBC 43.70 0.05
H World HTHT 29.09 0.01
Haleon HLN 9.87 -0.03
Halliburton HAL 31.87 0.11

s HalozymeTherap HALO 62.16 -0.56
s HamiltonLane HLNE 152.91 1.46
s HartfordFinl HIG 113.02 0.40

Hasbro HAS 68.51 0.49
s HealthpeakPropDOC 22.49 0.03

Heico A HEI.A 192.19 -0.48
Heico HEI 245.90 -0.82
HenrySchein HSIC 70.90 0.08
Hershey HSY 196.41 0.08
Hess HES 138.30 0.12
HessMidstream HESM 37.53 0.43
HewlettPackardHPE 19.18 -0.03
Hilton HLT 215.29 -1.80
Hologic HOLX 79.75 -0.50
HomeDepot HD 374.11 -1.48
HondaMotor HMC 32.02 -0.67
Honeywell HON 203.85 1.37

Net
Stock Sym Close Chg

HormelFoodsHRL 32.36 0.48
s DR Horton DHI 189.06 -2.73

HostHotels HST 17.34 -0.07
s HoulihanLokeyHLI 154.63 -0.72
s HowmetAerospace HWM 96.64 -0.44

Hubbell HUBB 385.11 -0.67
HubSpot HUBS 499.10 -3.97
Humana HUM 353.00 0.10
JBHunt JBHT 175.95 -1.02
HuntingtonBcshs HBAN 14.61 -0.02
HuntingIngallsHII 276.84 2.33
HyattHotels H 147.08 -1.68
ICICI Bank IBN 28.67 0.07
IdexxLab IDXX 484.07 -4.06
ING Groep ING 17.86 0.01
IQVIA IQV 247.86 -1.07
ITT ITT 137.75 -0.64

t IcahnEnterprises IEP 14.07 -1.83
Icon ICLR 322.97 -1.19
IDEX IEX 203.96 0.06

Net
Stock Sym Close Chg

IllinoisToolWks ITW 248.60 1.61
Illumina ILMN 130.42 -0.97

s ImperialOil IMO 77.23 1.06
Incyte INCY 65.16 1.02
Informatica INFA 24.82 0.26
Infosys INFY 22.44 0.10
IngersollRand IR 90.80 -0.84

s Ingredion INGR 132.71 -0.11
Insmed INSM 75.21 -3.63
Insulet PODD 180.69 -4.35
Intel INTC 20.13 -0.41
InteractiveBrkrs IBKR 124.30 0.90

s ICE ICE 160.31 0.30
InterContHtls IHG 98.80 -0.76
IBM IBM 197.98 1.88
IntlFlavors IFF 100.63 0.55

s IntlPaper IP 48.66 -0.24
Interpublic IPG 32.38 0.18
Intra-Cellular ITCI 74.49 0.01
Intuit INTU 617.12 -2.73
IntuitiveSurgical ISRG 479.19 -7.36

Net
Stock Sym Close Chg

A B C
s AECOM ACM 99.58 1.42

AES AES 17.90 -0.18
s Aflac AFL 107.51 0.17

AGNC Invt AGNC 10.31 0.12
Ansys ANSS 319.46 -3.99
APA APA 28.98 0.51
ASE Tech ASX 9.63 -0.28
ASML ASML 883.31-23.95
AST Space ASTS 33.78 0.92
AT&T T 19.76 0.03
ATI ATI 66.15 -1.02
AbbottLabs ABT 112.70 0.01
AbbVie ABBV 197.44 -0.11
Abercrombie&FitchANF 165.10 -4.73
Accenture ACN 336.78 3.51
Adobe ADBE 559.44 1.14
AdvDrainageSys WMS 163.73 0.51
AdvMicroDevicesAMD 149.99 -4.99
Aegon AEG 6.01 -0.11
AerCap AER 94.73 -0.78
AffirmA AFRM 31.88 0.42
AgilentTechsA 140.49 -0.38

s AgnicoEagleMinesAEM 82.32 -0.47
AirProducts APD 278.76 2.90
Airbnb ABNB 115.71 -1.14
AkamaiTech AKAM 100.99 -0.84
AlamosGold AGI 19.57 -0.05
Albemarle ALB 88.94 -1.56
Albertsons ACI 20.84 -0.09
Alcoa AA 34.56 0.64
Alcon ALC 95.20 -0.89
AlexandriaRlEstARE 121.65 0.45
Alibaba BABA 81.76 -3.65
AlignTech ALGN 231.65 -2.32
Allegion ALLE 137.71 0.71
AlliantEnergy LNT 58.22 0.19

s AllisonTransm ALSN 89.79 -0.77
Allstate ALL 183.09 2.58
AllyFinancial ALLY 42.88 -0.70
AlnylamPharm ALNY 269.14 -3.50
Alphabet C GOOG 167.93 0.50
Alphabet A GOOGL 166.16 0.54

s Altria MO 52.71 0.27
Amazon.com AMZN 175.50 -1.54
Ambev ABEV 2.39 -0.01

s Amcor AMCR 11.17 0.07
Amdocs DOX 85.17 -0.26
Ameren AEE 82.57 0.52
AmericaMovilAMX 17.19 -0.17
AEP AEP 99.02 0.77
AmerExpressAXP 253.88 2.58
AmericanFin AFG 131.49 -0.10
AmHomes4RentAMH 38.61 0.04
AIG AIG 74.61 -0.71
AmerTowerREITAMT 225.31 -1.69
AmerWaterWorks AWK 141.06 0.64
AmericoldRealty COLD 29.44 -0.09
Ameriprise AMP 441.39 1.71
Ametek AME 168.32 0.93
Amgen AMGN 326.78 -2.02
AmkorTech AMKR 32.96 -0.41
Amphenol APH 66.66 -0.69
AnalogDevicesADI 225.61 -2.78
AngloGoldAshAU 31.29 0.11
AB InBev BUD 61.30 -0.39
AnnalyCap NLY 20.13 0.12
AnteroResourcesAR 27.38 -0.21
Aon AON 337.73 0.91
APi Group APG 35.60 -0.16
ApolloGlblMgmtAPO 111.89 0.38
AppFolio APPF 234.05 4.59
Apple AAPL 227.18 0.34
AppliedIndlTechsAIT 207.32 -0.63
ApplMaterials AMAT 196.23 -6.44

Monday, August 26, 2024

BIGGEST 1,000 STOCKS
Net

Stock Sym Close Chg

InvitatHomes INVH 35.83 -0.32
s IronMountain IRM 113.40 0.05

ItauUnibanco ITUB 6.68 -0.02

J K L
JD.com JD 25.80 -1.03

s JPMorganChase JPM 219.17 0.86
Jabil JBL 108.70 0.19
JackHenry JKHY 168.84 4.21
JacobsSolns J 150.04 1.04
JamesHardie JHX 36.52 0.81

s JefferiesFinl JEF 58.28 -0.70
J&J JNJ 164.61 0.48
JohnsonControls JCI 71.45 0.21

s JonesLang JLL 256.19 -2.85
JuniperNetworks JNPR 38.87 0.07
KB Financial KB 66.35 0.05
KBR KBR 67.26 0.01
KE Holdings BEKE 14.85 -0.25

Continued on Page B11
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Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 77.300
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.900

Metals

Gold, per troy oz
Engelhard industrial 2525.00
Handy&Harmanbase 2515.99
Handy&Harman fabricated 2792.75
LBMAGold PriceAM *2500.30
LBMAGold Price PM *2511.20
Krugerrand,wholesale-e 2616.87
Maple Leaf-e 2642.03
AmericanEagle-e 2642.03
Mexican peso-e 3041.81
Austria crown-e 2469.40
Austria phil-e 2642.03
Silver, troy oz.
Engelhard industrial 30.1000
Handy&Harmanbase 29.8390
Handy&Harman fabricated 37.2980
LBMAspot price *£22.4300
(U.S.$ equivalent) *29.4350
Coins,wholesale $1,000 face-a 23047
Othermetals
LBMAPlatinumPrice PM *948.0
LBMAPalladiumPrice PM *942.0
Platinum,Engelhard industrial 985.0
Palladium,Engelhard industrial 985.0
Aluminum, LME, $ permetric ton *2499.0

Monday

Copper,Comex spot 4.2115
IronOre, 62%FeCFRChina-s *96.0
Steel, HRCUSA, FOBMidwestMill-s *690.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 10175
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 10050
BMICobalt sulphate, EXWChina, >20.5% -v,w 3920
BMINickel Sulphate, EXWChina, >22%-v,m 3726
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 485

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8250
Cotton,1 1/16 std lw-mdMphs-u 0.6608
Cotlook 'A' Index-t *80.75
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 75
Corn,No. 2 yellow,Cent IL-bp,u 3.3800
Corn gluten feed,Midwest-u,w 107.9
Corn glutenmeal,Midwest-u,w 428.5
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 108
Meat-bonemeal,50%proMnpls-u,w 333
Oats,No.2milling,Mnpls-u 3.8600
Rice, LongGrainMilled, No. 2AR-u,w 36.25
SoybeanMeal,Cent IL,rail,ton48%-u,w 331.30
Soybeans,No.1 yllw IL-bp,u 9.5500
Wheat,Spring14%-proMnpls-u 7.6650
Wheat,No.2 soft red,St.Louis-u 4.6650

Monday

Wheat -Hard - KC (USDA) $ per bu-u 5.3500
Wheat,No.1softwhite,Portld,OR-u 5.7500

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 291.61
select 1-3,600-900 lbs.-u 274.93
Broilers, National compwtd. avg.-u,w 1.2485
Butter,AAChicago-d 3.1750
Cheddar cheese,bbl,Chicago-d 225.00
Cheddar cheese,blk,Chicago-d 214.00
Milk,Nonfat dry,Chicago lb.-d 129.75
Coffee,Brazilian,Comp-y 2.4388
Coffee,Colombian, NY-y 2.6963
Eggs,largewhite,Chicago-u 4.2650
Flour,hardwinter KC-p 15.45
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 84.88
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3092
Steers,Tex.-Okla. Choice-u 183.66
Steers,feeder,Okla. City-u,w 281.00

Fats andOils

Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4500
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4222
Tallow,bleach;Chicago-h 0.4725
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 8/23

Source: Dow JonesMarket Data

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 4.1995 4.2145 4.1995 4.2115 0.0170 1,096

Dec 4.2520 4.2930 4.2405 4.2810 0.0360 116,171

Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 2509.90 2523.10 2509.10 2517.70 9.30 217

Sept 2512.60 2527.70 2509.30 2520.20 9.00 5,364

Oct 2522.10 2538.90 2520.70 2531.40 8.80 53,437

Dec 2545.10 2563.20 2544.00 2555.20 8.90 414,959

Feb'25 2569.50 2584.50 2566.70 2577.70 9.10 22,051

April 2590.60 2602.60 2584.70 2596.20 9.30 15,899

Palladium(NYM) - 50 troy oz.; $ per troy oz.
Aug 836.00 846.00 t 836.00 960.20 17.70 2

Dec 953.00 967.50 945.50 962.60 17.40 19,725

Platinum(NYM)-50 troy oz.; $ per troy oz.
Aug 969.40 980.20 969.30 968.60 8.20 1

Oct 970.60 987.60 965.20 972.70 6.60 66,228

Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 30.105 30.105 29.905 29.977 0.191 8

Dec 30.325 30.670 30.120 30.453 0.197 98,582

CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 75.10 77.60 75.04 77.42 2.59 345,594

Nov 74.13 76.40 74.08 76.17 2.24 203,189

Dec 73.49 75.47 73.37 75.21 1.96 246,315

Jan'25 72.95 74.77 72.83 74.51 1.77 111,477

June 71.23 72.78 71.16 72.52 1.43 137,124

Dec 69.60 70.95 69.53 70.68 1.22 128,172

NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 2.3141 2.3677 2.3025 2.3480 .0483 37,974

Oct 2.3348 2.3863 2.3265 2.3697 .0516 113,348

Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Sept 2.2984 2.3323 2.2783 2.2799 –.0052 29,997

Oct 2.1274 2.1714 2.1231 2.1349 .0163 120,398

Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 2.004 2.022 1.944 1.956 –.066 28,377

Oct 2.160 2.186 2.114 2.130 –.050 274,567

Nov 2.546 2.591 2.527 2.542 –.035 219,038

Dec 3.104 3.146 3.089 3.110 –.010 120,201

Jan'25 3.390 3.436 3.380 3.403 –.006 162,922

March 2.946 2.980 2.934 2.951 –.009 131,779

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 367.25 367.50 t 360.50 362.00 –5.75 198,825

Dec 390.75 391.00 t 385.00 386.50 –4.50 799,221

Oats (CBT)-5,000bu.; cents per bu.
Sept 316.00 323.00 313.75 321.00 –4.00 158

Dec 309.75 315.00 308.75 310.25 .25 4,594

Soybeans (CBT)-5,000bu.; cents per bu.
Sept 943.50 961.25 939.25 959.75 7.75 24,697

Nov 965.00 982.25 960.50 980.75 7.75 433,699

SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 304.70 312.30 302.70 312.10 5.80 43,564

Dec 302.70 308.50 300.20 308.20 3.70 250,123

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 41.36 42.17 41.06 41.70 .23 33,675

Dec 40.28 41.19 40.00 40.75 .37 256,821

RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 14.99 15.14 14.98 15.09 .08 1,689

Nov 15.04 15.14 14.98 15.05 .01 6,782

Wheat (CBT)-5,000bu.; cents per bu.
Sept 505.25 506.00 t 495.25 498.00 –4.25 53,845

Dec 531.25 531.75 t 522.00 525.00 –3.00 236,986

Wheat (KC)-5,000bu.; cents per bu.
Sept 522.00 525.50 t 510.50 525.00 5.00 24,887

Dec 537.50 539.00 t 527.25 537.25 2.25 152,792

Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 241.750 245.000 241.750 244.500 1.925 4,387

Oct 233.125 238.700 232.925 237.475 3.100 22,658

Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 182.425 183.825 182.400 183.600 1.025 1,300

Oct 174.875 178.300 174.800 176.975 1.275 112,486

Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 80.600 81.450 79.775 80.400 –.150 104,504

Dec 70.750 71.150 70.300 70.700 –.050 65,630

Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
Sept 507.50 510.50 492.00 495.00 –11.00 4,468

Nov 520.50 521.00 504.00 508.50 –10.50 4,483

Milk (CME)-200,000 lbs., cents per lb.
Aug 20.65 20.65 20.62 20.64 –.02 2,828

Sept 21.75 22.54 21.66 22.54 .75 5,040

Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 9,850 9,900 9,715 9,880 59 336

Dec 7,789 8,079 7,675 8,010 199 69,947

Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 249.40 253.25 248.40 253.65 2.45 622

Dec 247.05 250.40 245.30 249.65 2.35 101,577

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 18.50 19.17 18.50 19.04 .65 318,927

March'25 18.85 19.48 18.85 19.37 .65 224,725

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 35.25 35.50 35.25 35.50 .51 1,291

March'25 35.30 35.76 35.30 35.75 .46 2,282

Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 71.97 71.99 71.26 70.58 –.71 319

Dec 70.80 71.36 70.22 70.26 –.65 146,371

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 505.95 525.15 s 485.70 488.55 –17.05 1,166

Nov 482.70 482.75 461.75 463.85 –17.90 7,411

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 133-100 133-280 132-250 132-310 –5.0 1,124,983

Dec 134-080 134-250 133-240 133-310 –4.0 678,083

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 124-230 125-030 124-100 124-170 –2.0 1,155,381

Dec 124-280 125-080 124-160 124-230 –2.0 665,814

TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 113-240 113-300 113-180 113-190 –3.5 3,649,977

Dec 114-110 114-170 114-045 114-060 –3.5 1,780,204

5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 109-072 109-120 109-037 109-047 –2.5 4,200,648

Dec 109-257 109-305 109-217 109-230 –2.7 2,683,843

2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 103-116 103-140 103-104 103-107 –1.1 2,983,656

Dec 103-287 103-311 103-274 103-280 –.9 1,469,712

30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 94.6700 94.6725 t 94.6700 94.6700 499,880

Oct 95.0150 95.0200 94.9950 95.0000 –.0100 516,399

Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
June 94.6300 94.6300 94.6275 94.6275 –.0025 1,126,053

Sept 95.0950 95.1125 95.0700 95.0775 –.0175 1,292,573

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .6961 .6993 .6935 .6942 –.0011 314,067

Dec .7048 .7079 .7022 .7029 –.0011 5,989

CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7408 .7434 .7405 .7427 .0021 286,653

Dec .7427 .7452 .7423 .7446 .0022 9,735

BritishPound (CME)-£62,500; $ per £
Sept 1.3216 1.3226 1.3184 1.3194 –.0012 247,049

Dec 1.3217 1.3228 1.3189 1.3199 –.0012 18,365

Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1830 1.1856 1.1815 1.1835 .0010 64,673

Dec 1.1974 1.1979 1.1939 1.1959 .0011 2,632

AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .6800 .6804 .6771 .6781 –.0015 199,977

Dec .6812 .6812 .6782 .6792 –.0015 5,574

MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .05209 .05216 .05124 .05158 –.00064 164,130

Dec .05113 .05143 .05055 .05086 –.00063 2,734

Euro (CME)-€125,000; $ per €
Sept 1.1203 1.1213 s 1.1161 1.1175 –.0024 696,054

Dec 1.1247 1.1257 s 1.1206 1.1219 –.0025 11,857

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 41274 41523 41229 41335 65 87,660

Dec 41651 41903 41615 41722 70 1,077

Mini S&P500 (CME)-$50 x index
Sept 5650.50 5669.00 5619.75 5637.00 –15.50 2,034,186

Dec 5713.00 5729.25 5680.50 5697.25 –15.25 53,773

Mini S&PMidcap400 (CME)-$100 x index
Sept 3115.50 3128.80 3093.40 3096.00 –10.90 33,891

Dec 3131.80 3154.10 3124.00 3124.80 –10.50 8

MiniNasdaq 100 (CME)-$20 x index
Sept 19787.75 19846.25 19505.50 19591.25 –199.50 235,049

Dec 20023.00 20078.75 19740.00 19824.25 –201.50 7,453

Mini Russell 2000 (CME)-$50 x index
Sept 2228.20 2249.30 2224.20 2227.60 .40 414,309

Dec 2253.80 2270.00 2246.60 2249.50 .50 3,144

Mini Russell 1000 (CME)-$50 x index
Sept 3081.20 3092.60 3068.60 3075.30 –10.30 6,399

U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 100.59 100.82 t 100.43 100.74 .14 50,438

Dec 100.30 100.43 t 100.13 100.40 .14 1,042

Source: FactSet

CashPrices Monday, August 26, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—separate
from the futures price on an exchange,which reflectswhat the commoditymight beworth in futuremonths.

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago

4.375 U.S. 2 3.931 s l 3.912 4.388 5.054

3.875 10 3.816 s l 3.806 4.199 4.239

4.250 Australia 2 3.579 t l 3.669 4.113 3.845 -36.1 -25.1 -124.0
3.750 10 3.865 t l 3.929 4.318 4.127 4.5 12.5 -10.7

2.500 France 2 2.616 s l 2.613 2.834 3.274 -132.4 -130.7 -181.0
3.000 10 2.962 s l 2.933 3.113 3.081 -85.8 -87.1 -115.3

2.700 Germany 2 2.388 t l 2.400 2.617 3.043 -155.2 -152.0 -204.1
2.600 10 2.247 s l 2.233 2.408 2.562 -157.3 -157.2 -167.3

3.100 Italy 2 2.882 t l 3.532 3.206 3.708 -105.8 -38.8 -137.7
3.850 10 3.598 s l 3.575 3.760 4.230 -22.2 -22.9 -0.4

0.400 Japan 2 0.359 t l 0.369 0.396 0.008 -358.1 -355.1 -507.6
1.100 10 0.885 t l 0.896 1.062 0.660 -293.5 -290.8 -357.5

2.800 Spain 2 2.688 s l 2.661 2.927 3.412 -125.3 -125.9 -167.3
3.450 10 3.047 s l 3.021 3.231 3.593 -77.3 -78.3 -64.1

0.125 U.K. 2 3.687 l 3.687 3.920 4.978 -25.3 -23.3 -10.7
4.250 10 3.916 l 3.916 4.103 4.443 9.6 11.2 20.9

Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

PACCARFinancial … 5.000 4.00 May13, ’27 27 –13 41

DiscoveryCommunications … 6.350 6.66 June 1, ’40 249 –7 268

AmericanHondaFinance … 4.900 4.28 March 13, ’29 65 –6 n.a.

Citigroup C 4.125 4.49 July 25, ’28 84 –5 93

BancoBilbaoVizcayaArgentaria … 5.381 4.52 March 13, ’29 87 –4 87

BancoSantander … 4.250 4.66 April 11, ’27 95 –4 102

SiemensFinancieringsmaatschappij* … 2.350 4.18 Oct. 15, ’26 26 –4 44

GeneralMotors GM 5.200 5.77 April 1, ’45 158 –3 163

…Andspreads thatwidened themost

Citigroup C 4.450 4.77 Sept. 29, ’27 103 18 35

Caterpillar Financial Services … 1.700 4.15 Jan. 8, ’27 41 11 n.a.

VerizonCommunications VZ 4.125 4.38 March 16, ’27 64 6 60

Cigna CI 6.125 5.33 Nov. 15, ’41 114 5 n.a.

Progress Energy … 7.750 4.81 March 1, ’31 100 5 105

Mitsubishi UFJ Financial … 3.751 4.86 July 18, ’39 105 5 105

JohnDeereCapital … 4.900 4.40 March 7, ’31 68 4 67

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 6.875 16.86 Jan. 15, ’28 75.000 3.09 70.375

Bath&BodyWorks BBWI 6.875 6.29 Nov. 1, ’35 104.600 0.85 102.250

Rakuten … 11.250 7.25 Feb. 15, ’27 108.875 0.58 108.900

TevaPharmaceutical FinanceNetherlands III … 4.100 6.32 Oct. 1, ’46 73.770 0.27 73.000

Transocean RIG 6.800 8.54 March 15, ’38 86.198 0.20 85.500

Regal Rexnord RRX 6.050 5.12 Feb. 15, ’26 101.297 0.04 101.087

…Andwith thebiggest price decreases

HughesSatellite Systems … 5.250 16.35 Aug. 1, ’26 82.250 –0.78 81.427

Rakuten … 11.250 7.25 Feb. 15, ’27 108.875 –0.26 108.875

Embarq … 7.995 19.82 June 1, ’36 46.750 –0.25 46.000

Transocean RIG 7.500 8.15 April 15, ’31 96.720 –0.16 97.298

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2138.32 3.5 U.S. Aggregate 4.360 4.340 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3251.39 4.0 U.S. Corporate 4.880 4.860 6.430

3133.18 4.5 Intermediate 4.680 4.660 6.350

4350.60 3.1 Long term 5.260 5.160 6.600

623.60 3.3 Double-A-rated 4.500 4.480 5.760

881.58 4.4 Triple-B-rated 5.080 5.070 6.700

HighYieldBonds ICEBofA

558.72 6.3 HighYield Constrained 7.251 7.251 9.560

552.75 9.0 Triple-C-rated 12.780 12.616 15.455

3750.14 5.9 HighYield 100 6.473 6.473 9.101

486.55 6.6 Global HighYield Constrained 7.121 7.121 9.440

363.95 5.2 EuropeHighYield Constrained 6.168 6.141 8.022

U.SAgencyBloomberg Fixed Income Indices

1845.32 3.4 U.SAgency 4.320 4.250 5.390

1629.78 3.3 10-20 years 4.300 4.240 5.370

3608.19 4.4 20-plus years 4.470 4.420 5.740

2843.93 4.2 Yankee 4.630 4.620 6.110

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2116.54 3.7 Mortgage-Backed 4.600 4.580 6.050

2080.13 3.2 GinnieMae (GNMA) 4.690 4.640 6.020

1249.05 3.8 Fanniemae (FNMA) 4.570 4.550 6.050

1920.08 3.9 FreddieMac (FHLMC) 4.450 4.430 6.190

595.23 1.2 MuniMaster 3.202 3.038 4.311

420.42 0.4 7-12 year 2.996 2.721 4.097

481.53 1.2 12-22 year 3.599 3.388 4.742

458.42 2.1 22-plus year 4.116 3.989 5.274

Global Government J.P.Morgan†

552.27 1.6 Global Government 3.170 2.950 3.810

824.27 2.7 Canada 3.090 3.040 4.260

359.65 0.9 EMU§ 2.962 2.669 3.790

656.09 -0.6 France 3.030 2.540 3.630

468.23 0.1 Germany 2.330 2.020 3.030

273.27 -2.1 Japan 1.340 0.960 1.490

509.69 0.1 Netherlands 2.570 2.260 3.320

813.16 0.1 U.K. 4.170 3.790 4.880

n.a. n.a. EmergingMarkets ** n.a. 7.205 8.842

COMMODITIES wsj.com/market-data/commodities

iShCoreMSCITotInt IXUS 70.63 –0.52 8.8

iShCoreS&P500 IVV 563.63 –0.28 18.0

iShCoreS&PMC IJH 61.77 –0.31 11.4

iShCoreS&PSC IJR 116.41 –0.03 7.5

iShCoreS&PTotUS ITOT 122.96 –0.22 16.8

iShCoreS&PUSGrw IUSG 128.40 –0.63 23.3

iShCoreS&PUSVal IUSV 93.89 0.22 11.3

iShCoreTotUSDBd IUSB 46.82 –0.11 1.6

iShCoreUSAggBd AGG 100.68 –0.09 1.4

iShEdgeMSCIMinUSA USMV 90.32 0.08 15.8

iShEdgeMSCIUSAQual QUAL 177.12 –0.15 20.4

iShGoldTr IAU 47.58 0.32 21.9

iShiBoxx$IGCpBd LQD 112.03 –0.12 1.2

iShMBS MBB 95.49 –0.06 1.5

iShMSCI EAFE EFA 82.45 –0.45 9.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 87.70 0.23 20.7

CnsmrDiscSel XLY 186.41 –0.78 4.3

DimenUSCoreEq2 DFAC 33.69 –0.15 15.3

EnSelSectorSPDR XLE 91.20 0.90 8.8

FinSelSectorSPDR XLF 44.57 0.32 18.5

HealthCrSelSect XLV 155.37 –0.05 13.9

IndSelSectorSPDR XLI 129.14 –0.11 13.3

InvscNasd100 QQQM 195.63 –0.96 16.1

InvscQQQI QQQ 475.34 –0.97 16.1

InvscS&P500EW RSP 174.27 –0.02 10.4

iShBitcoin IBIT 36.09 –0.52 ...

iShCoreDivGrowth DGRO 61.52 0.13 14.3

iShCoreMSCIEAFE IEFA 76.73 –0.43 9.1

iShCoreMSCIEM IEMG 54.54 –0.89 7.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, August 26, 2024 iShMSCI EM EEM 43.47 –0.84 8.1

iShNatlMuniBd MUB 108.02 –0.09 –0.4

iSh1-5YIGCpBd IGSB 52.31 –0.04 2.0

iSh1-3YTreaBd SHY 82.77 –0.05 0.9

iShRussMC IWR 86.20 –0.15 10.9
iShRuss1000 IWB 307.21 –0.30 17.1

iShRuss1000Grw IWF 365.70 –0.65 20.6

iShRuss1000Val IWD 186.10 0.13 12.6

iShRuss2000 IWM 220.45 0.03 9.8

iShS&P500Grw IVW 93.25 –0.67 24.2

iShS&P500Value IVE 193.85 0.29 11.5

iShSelectDiv DVY 132.71 0.34 13.2

iSh7-10YTreaBd IEF 97.67 –0.12 1.3

iShShortTreaBd SHV 110.51 0.01 0.3

iShTIPSBond TIP 109.38 0.01 1.8

iSh20+YTreaBd TLT 98.14 –0.25 –0.7

iShUSTech IYW 147.96 –0.95 20.5

iShUSTreasuryBd GOVT 23.34 –0.06 1.3

Closing Chg YTD
ETF Symbol Price (%) (%)

iSh0-3MTreaBd SGOV 100.66 0.02 0.4

JPMEqPrem JEPI 58.29 0.31 6.0

JPMUltShIncm JPST 50.63 0.04 0.8

PacerUSCashCows COWZ 57.57 0.02 10.7

ProShUltPrQQQ TQQQ 68.46 –2.93 35.0
SPDRBbg1-3MTB BIL 91.74 0.01 0.4

SPDRDJIATr DIA 412.72 0.22 9.5

SPDRGold GLD 232.76 0.32 21.8

SPDRPtfDevxUS SPDW 36.99 –0.40 8.8

SPDRS&P500Value SPYV 51.94 0.23 11.4

SPDRPtfS&P500 SPLG 65.94 –0.24 18.0

SPDRS&P500Growth SPYG 80.72 –0.66 24.1

SPDRS&P500 SPY 560.79 –0.24 18.0

SchwabIntEquity SCHF 40.53 –0.47 9.7

SchwabUSBrdMkt SCHB 65.05 –0.23 16.8

SchwabUSDiv SCHD 83.62 0.12 9.8

SchwabUSLC SCHX 66.29 –0.29 17.5

SchwabUSLCGrw SCHG 101.58 –0.66 22.4

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&PMdCpTr MDY 564.22 –0.34 11.2

SPDRS&PDiv SDY 138.72 0.35 11.0

TechSelectSector XLK 221.15 –1.25 14.9

VanEckSemicon SMH 242.57 –2.34 38.7

VangdSCVal VBR 197.65 –0.08 9.8

VangdExtMkt VXF 179.28 –0.25 9.0

VangdDivApp VIG 193.67 0.05 13.7

VangdFTSEAWxUS VEU 61.42 –0.55 9.4

VangdFTSEDevMk VEA 52.14 –0.40 8.9

VangdFTSEEM VWO 44.78 –0.64 9.0

VangdFTSEEurope VGK 70.55 –0.31 9.4

VangdGrowth VUG 375.60 –0.58 20.8

VangdHiDiv VYM 125.94 0.14 12.8

VangdInfoTech VGT 574.52 –0.95 18.7

VangdIntermBd BIV 77.83 –0.13 1.9

VangdIntrCorpBd VCIT 83.08 –0.08 2.2

VangdIntermTrea VGIT 60.11 –0.10 1.3

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdLC VV 257.28 –0.23 17.9

VangdMegaGrwth MGK 314.77 –0.58 21.3

VangdMC VO 256.17 –0.14 10.1

VangdMBS VMBS 47.02 –0.04 1.4

VangdRealEst VNQ 94.74 –0.04 7.2
VangdRuss1000Grw VONG 94.09 –0.67 20.6

VangdS&P500ETF VOO 515.39 –0.25 18.0

VangdSTBond BSV 78.24 –0.04 1.6

VangdSTCpBd VCSH 78.88 –0.04 2.0

VangdShortTrea VGSH 58.76 ... 0.7

VangdSC VB 232.85 –0.21 9.2

VangdTaxExemptBd VTEB 50.76 –0.10 –0.6

VangdTotalBd BND 74.67 –0.11 1.5

VangdTotIntlBd BNDX 49.88 –0.16 1.0

VangdTotIntlStk VXUS 63.14 –0.47 8.9

VangdTotalStk VTI 276.89 –0.25 16.7

VangdTotWrldStk VT 116.86 –0.46 13.6

VangdValue VTV 170.71 0.12 14.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
EastGroupProperties EGP 3.0 1.40 /1.27 Q Oct15 /Sep30
SCETr III 5.75%Pfd SCEpH 6.4 .5489 /.54822 Q Sep15 /Sep13

Stocks
Draganfly DPRO 1:25 /Sep03
ESSTech GWH 1:15 /Aug26
ForteBiosciences FBRX 1:25 /Aug28

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
Autoliv ALV 2.7 .68 Q Sep23 /Sep04
Hafnia HAFN 18.2 .4049 Q Sep10 /Sep03
IconEnergy ICON 14.9 .08 Sep30 /Sep15
XFinancial ADR XYF 7.0 .162 Sep27 /Sep04
ZTOExpress (Cayman)ADR ZTO 4.6 .35 Oct18 /Sep10

Special
GuardionHealth Sciences GHSI 35.2 5.00 Sep23 /Sep09

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.
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Net
Stock Sym Close Chg

KKR KKR 122.15 -0.08
KLA KLAC 798.97-18.87
Kaspi.kz KSPI 125.27 -2.31

s Kellanova K 80.68 0.01
Kenvue KVUE 21.96 0.14

s KeurigDrPepperKDP 36.13 0.40
KeyCorp KEY 16.95 -0.12
KeysightTech KEYS 154.12 -0.89
KimberlyClark KMB 144.14 0.53

s KimcoRealty KIM 23.39 0.16
KinderMorganKMI 21.42 0.14
KinrossGold KGC 9.06 -0.09
KinsaleCapital KNSL 483.63 -2.83
Klaviyo KVYO 32.35 -0.33
Knight-SwiftKNX 53.17 -1.00
Philips PHG 30.08 -0.09
KoreaElecPwrKEP 8.32 0.28
KraftHeinz KHC 35.93 0.02
Kroger KR 52.77 0.82
LatamAirlines LTM 26.04 0.21
LKQ LKQ 42.56 -0.07
LPL Financial LPLA 225.33 1.51
L3HarrisTech LHX 228.95 -1.73
Labcorp LH 230.19 -0.70
LamResearch LRCX 818.91-28.46

s LamarAdv LAMR 122.42 0.23
LambWeston LW 62.24 -0.45
LasVegasSands LVS 40.55 -0.05
LegendBiotech LEGN 56.63 -0.87

s Leidos LDOS 154.87 -0.03
s Lennar A LEN 183.65 -1.37
s Lennar B LEN.B 169.80 -1.98
LennoxIntl LII 578.75 -5.35
LeviStrauss LEVI 18.99 -0.51
LiAuto LI 20.73 -0.49
LibertyBroadbandC LBRDK 62.76 0.63
LibertyBroadbandA LBRDA 61.55 0.68
LibertyFormOne C FWONK 77.16 -0.34
LibertyLiveC LLYVK 39.70 0.09
LibertyLiveA LLYVA 38.93 0.10
LibertyFormOne A FWONA 69.79 -0.65
LibertySirius A LSXMA 23.01 -0.23
LibertySirius B LSXMB 24.21 1.06
LibertySirius C LSXMK 23.01 -0.24
Light&Wonder LNW 107.81 -0.33
EliLilly LLY 950.53 -2.21
LincolnElectric LECO 198.05 0.07
Linde LIN 468.46 2.72
Lineage LINE 85.47 -0.35
LithiaMotors LAD 301.35 3.74
LiveNationEnt LYV 96.14 -0.64

s LloydsBanking LYG 3.11 -0.02
LockheedMartin LMT 558.10 3.09
Loews L 80.45 0.10
LogitechIntl LOGI 90.86 -1.40
Lowe's LOW 250.50 0.43
Lucid LCID 4.26 0.06
lululemon LULU 271.66 3.11
LyondellBasell LYB 97.87 0.92

M N
M&T Bank MTB 167.15 -1.53
MGM ResortsMGM 38.04 -0.89
MKS InstrumMKSI 117.97 -3.49
MPLX MPLX 42.85 0.22
MSCI MSCI 575.63 4.44
MagnaIntl MGA 42.78 0.22

s MakeMyTrip MMYT 97.23 -2.77
ManhattanAssoc MANH 261.39 -1.12
ManulifeFinl MFC 27.18 0.03
Maplebear CART 36.35 0.75
MarathonOil MRO 28.60 0.51
MarathonPetrolMPC 173.20 -2.11
Markel MKL 1574.52 -0.37
MarketAxessMKTX 236.77 0.95
Marriott MAR 224.67 -0.59
Marsh&McLenMMC 224.36 1.04
MartinMariettaMLM 543.44-13.48
MarvellTech MRVL 68.82 -3.02

s Masco MAS 80.61 -0.07
s MasTec MTZ 110.88 -1.07
Mastercard MA 468.64 2.20
MatchGroup MTCH 37.37 0.05
McCormickVtg MKC.V 79.05 0.50
McCormick MKC 79.17 -0.13
McDonald's MCD 288.68 -0.84
McKesson MCK 547.47 -4.68
Medpace MEDP 385.30 -5.61

s Medtronic MDT 89.34 0.99
MercadoLibreMELI 2004.70 4.39
Merck MRK 116.27 -0.33
MetaPlatformsMETA 521.12 -6.88
MetLife MET 74.74 0.40
Mettler-ToledoMTD 1422.02-13.92
MicrochipTechMCHP 80.30 -1.49
MicronTech MU 98.91 -3.94
Microsoft MSFT 413.49 -3.30
MicroStrategyMSTR 146.90 -3.11

Pentair PNR 86.65 -0.17
Penumbra PEN 202.07 -8.05
PepsiCo PEP 175.97 0.10
PerformanceFood PFGC 74.80 0.09
PermianRscs PR 14.63 0.09
PetroleoBrasil PBR 15.65 1.25
PetroleoBrasilA PBR.A 14.43 0.97
Pfizer PFE 28.92 0.02

s PhilipMorris PM 121.25 1.10
Phillips66 PSX 135.23 -0.14
Pilgrim'sPride PPC 45.13 0.46
PinnacleWest PNW 87.09 0.03
Pinterest PINS 31.70 -0.64
PlainsAllAmPipe PAA 17.91 0.06
PlainsGP PAGP 19.15 0.10
Pool POOL 356.62 -1.90

s Primerica PRI 260.17 -1.17
PrincipalFinl PFG 79.66 0.18
ProcoreTech PCOR 61.68 0.28
Procter&Gamble PG 170.35 1.18

s Progressive PGR 242.45 1.20
Prologis PLD 128.90 0.04
PrudentialFinl PRU 118.01 0.60
Prudential PUK 17.89 -0.01
PublicServiceEnt PEG 81.04 ...

s PublicStorage PSA 339.66 -1.28
s PulteGroup PHM 133.63 -1.50
PureStorage PSTG 60.54 -1.02
Qiagen QGEN 45.20 -1.07
Qorvo QRVO 112.39 -3.13
Qualcomm QCOM 169.49 -4.01
QuantaServices PWR 271.01 -2.16

s QuestDiag DGX 153.90 0.34

R S
RBC BearingsRBC 294.99 0.09

s RB Global RBA 86.63 0.96
RELX RELX 46.34 0.10
RPM RPM 115.43 -0.88

s RTX RTX 118.70 0.18
RalphLauren RL 171.14 -3.44
RaymondJamesRJF 118.45 1.66

s RealtyIncomeO 61.77 0.68
Reddit RDDT 58.26 -0.95
RegalRexnordRRX 166.41 -1.47

s RegencyCtrs REG 71.25 -0.17
s RegenPharm REGN 1199.37 0.25
s RegionsFinl RF 22.79 -0.02
ReinsGrp RGA 210.29 -1.48
Reliance RS 286.71 4.57

s RenaissanceReRNR 250.11 -1.88
RentokilInit RTO 32.96 0.41
Repligen RGEN 146.66 -0.14

s RepublicSvcsRSG 206.83 0.56
ResMed RMD 225.86 -0.78
RestaurantBrandsQSR 69.96 -0.40
Revvity RVTY 121.18 -0.07
RexfordIndlRealty REXR 52.07 0.04
RioTinto RIO 63.72 0.70
Rivian RIVN 14.36 0.40
Robinhood HOOD 20.96 -0.16
Roblox RBLX 43.94 -0.22

s RocketCos. RKT 20.78 -0.03
Rockwell ROK 268.10 -2.88
RogersComm BRCI 40.69 -0.13
RoivantSciences ROIV 11.78 -0.10
Roku ROKU 69.60 0.45
Rollins ROL 49.70 -0.44
RoperTech ROP 546.73 -1.09
RossStores ROST 154.21 -1.00
RoyalBkCanadaRY 115.68 0.16
RoyalCaribbeanRCL 162.05 -1.03

s RoyalGold RGLD 141.58 0.43
RoyaltyPharma RPRX 28.41 0.22
RyanSpecialty RYAN 64.10 -0.06
Ryanair RYAAY 104.31 -1.43
SAP SAP 215.86 -3.29

s S&P Global SPGI 502.02 1.43
SBA Comm SBAC 227.54 0.26
SEI Investments SEIC 67.24 -0.13
SK Telecom SKM 23.43 -0.16

s SS&C Tech SSNC 74.18 0.15
Saia SAIA 392.49 -9.84
Salesforce CRM 265.28 1.28

s Samsara IOT 41.55 -0.14
s Sanofi SNY 56.27 0.06
SareptaTherap SRPT 140.35 -0.21
Schlumberger SLB 45.60 0.48
SchwabC SCHW 64.48 0.09
Sea SE 82.81 -0.37
Seagate STX 104.76 0.35
Sempra SRE 82.10 0.70
SentinelOne S 24.89 -0.37
ServiceIntl SCI 77.28 -0.11
ServiceNow NOW 827.86 -0.41
SharkNinja SN 89.30 -0.55
Shell SHEL 73.07 0.64

s SherwinWilliams SHW 360.69 1.96

Biggest 1,000 Stocks | WSJ.com/stocks
Continued From Page B8

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

s MidAmApt MAA 157.94 1.31
MitsubishiUFJMUFG 10.44 -0.19
MizuhoFin MFG 4.18 -0.11
Mobileye MBLY 14.05 -0.35
Moderna MRNA 81.66 -0.78
MohawkIndsMHK 155.13 -2.62
MolinaHealthcareMOH 347.29 1.47
MolsonCoorsB TAP 53.88 0.05
monday.com MNDY 263.36 -0.06
Mondelez MDLZ 71.39 0.16
MongoDB MDB 246.00 -1.61
MonolithicPower MPWR 912.25-24.04
MonsterBev MNST 47.28 0.63
Moody's MCO 479.81 0.43
MorganStanleyMS 102.33 0.44
Morningstar MORN 311.23 -2.60
Mosaic MOS 28.65 0.13

s MotorolaSol MSI 430.23 -0.17
MuellerIndustriesMLI 70.71 -0.06
MurphyUSA MUSA 512.00 -1.67
NICE NICE 180.59 2.33
NIO NIO 4.03 -0.05
NNN REIT NNN 47.02 0.40
NRG Energy NRG 83.75 0.25

s NVR NVR 9153.11-168.16
NXP SemiconNXPI 249.84 -2.79
Nasdaq NDAQ 70.59 0.24
Natera NTRA 118.11 -4.60
NationalGrid NGG 66.76 0.15
NatWest NWG 9.27 ...
NetApp NTAP 132.50 -0.62
NetEase NTES 82.49 0.41
Netflix NFLX 688.44 1.71
Neurocrine NBIX 152.27 -0.54
NewOrientalEduc EDU 65.12 -2.17
NYTimes A NYT 55.12 0.08

s Newmont NEM 52.26 0.22
s NewsCorp B NWS 29.10 -0.10
NewsCorp A NWSA 28.02 -0.12

s NextEraEnergyNEE 80.64 0.98
Nike NKE 84.28 0.23

s NiSource NI 32.81 0.19
Nokia NOK 4.18 0.01
Nomura NMR 5.75 -0.11
Nordson NDSN 257.18 -0.22
NorfolkSouthernNSC 242.37 1.72
NorthernTrust NTRS 88.85 0.15

s NorthropGrumNOC 512.00 2.66
s Novartis NVS 119.15 0.59
NovoNordiskNVO 135.30 -1.67

s NuHoldings NU 14.63 0.21
Nucor NUE 150.44 2.71
Nutanix NTNX 52.93 -0.42
Nutrien NTR 48.58 0.34
nVentElectricNVT 66.09 -1.36
NVIDIA NVDA 126.46 -2.91

O P Q
OGE Energy OGE 39.64 0.08

s ONEOK OKE 88.60 0.53
ON Semi ON 74.82 -1.54
O'ReillyAuto ORLY 1120.28 3.71
OccidentalPetrolOXY 57.37 0.13
Okta OKTA 97.79 -1.22
OldDomFreight ODFL 199.12 -4.65

s OldRepublic ORI 35.18 -0.06
s OmegaHealthcareOHI 38.84 0.01
s Omnicom OMC 98.86 0.40
s OnHolding ONON 45.90 1.33
OntoInnovation ONTO 208.42 -4.54
OpenText OTEX 32.67 0.08
Oracle ORCL 138.90 -0.29
Orange ORAN 11.54 0.06
Orix IX 122.70 -1.05
OtisWorldwideOTIS 93.65 -0.55
Ovintiv OVV 43.95 0.62
OwensCorningOC 171.41 -0.36
PDD PDD 100.00-39.87

s PG&E PCG 19.04 0.24
PNC Finl PNC 178.11 0.01
POSCO PKX 64.77 -0.20
PPG Ind PPG 126.90 0.37

s PPL PPL 31.91 0.12
PTC PTC 175.95 -1.36
Paccar PCAR 95.87 -0.59

s PackagingCpAm PKG 204.40 0.59
PalantirTech PLTR 30.85 -0.93
PaloAltoNtwks PANW 347.12 -3.63
ParamountA PARAA 23.88 -0.32
ParamountB PARA 11.33 -0.03

s ParkerHannifin PH 591.25 -2.57
Parsons PSN 94.67 0.06

s Paychex PAYX 130.19 0.19
PaycomSoftware PAYC 164.61 1.76
Paylocity PCTY 161.12 4.69
PayPal PYPL 72.04 0.34
Pearson PSO 13.70 -0.05

s PembinaPipeline PBA 40.30 0.48
PenskeAuto PAG 168.78 -0.69

s ShinhanFin SHG 45.71 0.19
Shopify SHOP 74.95 -1.19

s SimonProperty SPG 167.36 0.86
SimpsonMfg SSD 186.11 -0.04
SiriusXM SIRI 3.11 -0.09
SkechersUSA SKX 70.15 0.35
Skyworks SWKS 107.44 -1.77
SmithAO AOS 82.36 -0.18
Smith&Nephew SNN 30.76 -0.12
Smucker SJM 121.36 -0.68
SmurfitWestRock SW 46.18 0.85
Snap SNAP 9.42 -0.01
Snap-On SNA 282.99 -0.85
Snowflake SNOW 118.00 2.14
SOQUIMICH SQM 38.24 -0.40
SoFiTech SOFI 7.67 0.15
Solventum SOLV 60.18 -1.22
Sony SONY 92.81 0.42
Southern SO 86.49 0.37
SoCopper SCCO 105.56 0.94
SouthwestAir LUV 28.20 0.02
Spotify SPOT 336.07 -6.42
SproutsFarmers SFM 101.02 3.15
StanleyBlackDck SWK 100.85 0.45
Stantec STN 84.44 -0.26
Starbucks SBUX 95.63 1.61
StateStreet STT 84.58 0.54
SteelDynamics STLD 122.73 1.85
Stellantis STLA 16.65 -0.15
Steris STE 235.07 -0.94
StifelFinancial SF 87.26 -0.28
STMicroelec STM 31.04 -0.59
Stryker SYK 354.30 1.01
SumitomoMits SMFG 13.34 -0.45
SummitTherap SMMT 13.25 0.17
SunComms SUI 133.45 0.44
SunLifeFinancial SLF 54.56 0.07

s SuncorEnergy SU 41.70 0.86
Sunoco SUN 54.03 -0.35
SuperMicroComp SMCI 562.51-50.73
Suzano SUZ 10.10 -0.16
Symbotic SYM 22.77 -0.59
SynchronyFinl SYF 48.87 0.27
Synopsys SNPS 525.91-13.48
Sysco SYY 76.99 -0.17

T U V
s TC Energy TRP 45.44 0.37
TD Synnex SNX 121.88 0.16
TE Connectivity TEL 152.54 -0.54
Telus TU 16.26 0.17
TFI Intl TFII 151.49 1.36
TIM TIMB 16.40 -0.19
TJX TJX 120.13 0.66
TKO TKO 117.24 -0.79

s T-MobileUS TMUS 200.43 1.85
TPG TPG 50.51 0.30
T.RowePrice TROW 109.28 -0.34
TaiwanSemi TSM 169.07 -2.21
TakeTwoSoftware TTWO 160.38 0.99
TakedaPharm TAK 14.82 -0.26
Tapestry TPR 40.67 -0.99

s TargaResources TRGP 145.47 1.34
Target TGT 158.90 0.40
TechnipFMC FTI 26.79 0.11
TeckResourcesB TECK 49.22 0.33
TeledyneTech TDY 422.17 -0.35
Teleflex TFX 241.76 -0.65

s Ericsson ERIC 7.44 0.04
TelefonicaBrasVIV 9.51 -0.17
Telefonica TEF 4.58 0.05
TelekmIndonesia TLK 19.36 0.18
TempurSealy TPX 52.49 -0.20
TempusAI TEM 60.51 -4.44
Tenaris TS 28.70 0.25
TencentMusic TME 10.70 0.46
TenetHealthcare THC 163.68 -0.85
Teradyne TER 133.00 -2.94
Tesla TSLA 213.21 -7.11

s TetraTech TTEK 235.02 -0.69
s TevaPharm TEVA 18.60 0.04
TexasInstruments TXN 208.25 -1.63

s TexasPacLand TPL 861.98 2.97
TexasRoadhouse TXRH 167.79 -0.80
Textron TXT 90.06 0.15
ThermoFisher TMO 605.59 -0.53
ThomsonReuters TRI 167.18 0.94

s 3M MMM 131.85 2.00
Toast TOST 24.25 0.57

s TollBros TOL 144.90 -3.82
TopBuild BLD 400.59-10.07
Toro TTC 90.39 -0.56
TorontoDomBk TD 59.18 -0.17
TotalEnergies TTE 70.42 0.69
ToyotaMotor TM 180.57 -4.52
TractorSupply TSCO 272.82 4.74
TradeDesk TTD 103.97 -1.03
Tradeweb TW 117.19 -0.26
TraneTech TT 350.63 -2.28
TransDigm TDG 1302.25-24.43

s TransUnion TRU 97.40 0.12

Travelers TRV 222.78 0.96
Trimble TRMB 56.71 -0.28
Trip.com TCOM 42.34 0.16
TruistFinl TFC 44.22 0.38
Twilio TWLO 60.67 -0.09
TylerTech TYL 571.68 -0.05

s TysonFoods TSN 64.13 0.67
UBS Group UBS 31.12 0.07

s UDR UDR 43.22 -0.08
U-Haul UHAL 70.26 -0.41
U-Haul N UHAL/B 67.37 -0.26

s UL SolutionsULS 55.01 0.40
s US Foods USFD 58.46 -0.32
UWM UWMC 9.33 -0.19
Uber UBER 72.61 -1.69

s Ubiquiti UI 205.86 11.87
UltaBeauty ULTA 374.98 -3.67

s Unilever UL 63.63 0.03
UnionPacific UNP 247.84 0.99
UnitedAirlinesUAL 42.78 -0.54
UnitedMicro UMC 8.60 -0.20
UPS B UPS 129.26 1.29
UnitedRentalsURI 743.38 -1.65
US Bancorp USB 45.62 0.23
US Steel X 37.82 0.68
UnitedTherap UTHR 346.67 -1.36

s UnitedHealthUNH 587.13 2.62
UnivDisplay OLED 191.39 -2.73

s UniversalHealthBUHS 233.04 -0.10
UnumGroup UNM 54.64 0.40

s VICI Prop VICI 33.12 0.22
Vale VALE 10.61 0.17
ValeroEnergyVLO 143.09 -2.78
Vaxcyte PCVX 79.48 0.13
VeevaSystems VEEV 198.83 -0.42

s Ventas VTR 59.86 0.28
s Veralto VLTO 111.03 -0.75
VeriSign VRSN 181.50 2.18
VeriskAnalytics VRSK 267.98 -0.17
Verizon VZ 41.49 0.28
VertexPharm VRTX 482.64 1.40
Vertiv VRT 78.06 -0.49
Viatris VTRS 11.75 -0.01
Viking VIK 35.74 0.11
VinFastAuto VFS 3.65 -0.01
Visa V 268.21 0.77
Vistra VST 84.88 -0.89
Vodafone VOD 9.67 -0.05
VulcanMatls VMC 250.68 -4.21

W X Y Z
s WEC EnergyWEC 93.01 0.35
W.P.Carey WPC 60.04 -0.01
WPP WPP 47.44 0.04
Wabtec WAB 165.23 -1.09
WalgreensBootsWBA 10.38 0.08
Walmart WMT 76.03 0.33
WarnerBrosAWBD 8.23 0.18
WarnerMusicWMG 29.25 0.15

s WasteConnectionsWCN 186.46 0.03
WasteMgt WM 208.82 -1.16
Waters WAT 336.59 -5.83
Watsco WSO 482.02 -3.68
WeatherfordIntlWFRD 108.63 0.62
WebsterFin WBS 46.70 -0.70
WellsFargo WFC 56.72 0.02

s Welltower WELL 119.24 -0.13
WescoIntl WCC 165.43 0.34
WestPharmSvcsWST 303.49 0.71

s WestAllianceBcpWAL 80.90 -1.20
WesternDigitalWDC 62.69 -1.66
WesternMidstrmWES 38.56 0.24
Westlake WLK 150.55 -0.42
WeyerhaeuserWY 31.08 -0.28
WheatonPrecMtlsWPM 62.30 0.19

s Williams WMB 45.49 0.20
Williams-SonomaWSM 134.90 -4.61
WillisTowersWTW 285.40 3.94
Wingstop WING 404.27 0.38
Wipro WIT 6.19 0.06
Wix.com WIX 165.95 -2.02
WoodsideEnergyWDS 17.93 0.23
Woodward WWD 162.65 0.13

s WooriFinl WF 37.72 -0.12
Workday WDAY 260.37 0.42
WynnResortsWYNN 77.24 -0.13
XP XP 19.62 0.02
XPO XPO 121.67 -3.44
XcelEnergy XEL 61.46 1.34
Xylem XYL 136.25 -0.67
YPF YPF 21.32 0.25
Yum!Brands YUM 134.95 -0.57
YumChina YUMC 33.57 0.20
ZTO Express ZTO 20.44 -0.14
ZebraTech ZBRA 347.69 -3.93
Zillow C Z 57.53 1.18
Zillow A ZG 55.78 1.25
ZimmerBiomet ZBH 114.63 -0.42
Zoetis ZTS 181.56 0.66
ZoomVideo ZM 71.32 1.18
Zscaler ZS 197.82 -1.61

most valuable Chinese e-com-
merce stock. Alibaba still leads
the pack by market cap with a

valuation close to $199 billion
at the close on Friday, while
PDD sat closer to $186 billion.

MARKETS

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week

Applications $235,880,977,800 $218,587,883,700
Accepted bids $81,298,351,100 $74,879,530,400
" noncomp $2,226,944,600 $2,169,912,700
" foreign noncomp $100,000,000 $0
Auction price (rate) 98.727333 97.631472

(4.980%) (4.685%)
5.114% 4.865%

Bids at clearing yield accepted 35.65% 7.39%
912797HP5 912797ML8

Both issues are datedAug. 29, 2024. The 13-week bills
mature onNov. 29, 2024; the 26-week billsmature on
Feb. 27, 2025.

ports results later this week—
all pulled back.
Energy shares were the

best-performing sector in the
S&P 500, with oil prices rising
amid heightened tensions in
the Middle East.
Chris Zaccarelli, chief in-

vestment officer at Indepen-
dent Advisor Alliance, said in-
vestors are focused on signs

of a slowdown in economic
growth and the potential for a
broader conflict in the Middle
East. Those concerns may
have prompted some to sell
down stakes in more specula-
tive investments, such as tech-
nology shares. “It’s a little bit
more of a cautious day, a more
of a wait-and-see-approach,”
Zaccarelli said.

Dow Industrials Set Record Level
Gain of 65 points is
good enough for
new high; chip stocks
weigh on Nasdaq

The Dow Jones Industrial
Average hit a record, while the
Nasdaq Composite and S&P
500 fell after coming off their
best two-week stretch of the
year.
The Dow industrials edged

0.2%, or 65 points, higher. The
Nasdaq and
S&P 500 were
pulled lower
by a broad

decline in technology shares,
with the indexes falling 0.9%
and 0.3%, respectively.
On Friday, excitement

about coming interest-rate
cuts lifted almost every part
of the market. On Monday,
old-economy stocks held up
better than their high-tech
equivalents.
Chip stocks like Advanced

Micro Devices, Arm Holdings,
Micron and Nvidia—which re-

Elsewhere:
u Treasury yields ticked
higher. The 10-year yield
edged up to 3.816% from
3.806% Friday.

u Overseas, U.K. markets
were closed for a holiday. At
midday Tuesday, Japan’s
Nikkei 225, Hong Kong’s
Hang Seng Index and the
Shanghai Composite were
each down 0.1%.

BY CAITLIN OSTROFF
AND PATRICIA KOWSMANN
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MONDAY’S
MARKETS

XPeng

$13 million
The Chinese electric-vehicle
maker disclosed that its chief
executive bought company
stock worth more than $13
million. XPeng’s American

depositary receipts rose 7.1%.

Boeing
Two astronauts parked at the
International Space Station
since early June will return
with SpaceX instead of on
the Boeing vehicle that

brought them there. Boeing
shares ticked lower.

IBM
The company is shutting down

its China research and
development department, the
latest retreat from the country
by a top U.S. tech company.
Shares rose almost 1%.

Nvidia
Chinese artificial-intelligence
engineers continue to access

advanced U.S. chips,
including from Nvidia,

despite export controls, The
Wall Street Journal reported.

The stock fell 2.2%.

STOCK
SPOTLIGHT

TUESDAY’S EVENTS:

The S&P/Case-Shiller 20-City
House Price Index for June is

due out at 9 a.m. ET.

A Conference Board index
will likely show consumer
confidence rose slightly in
August, according to

economists polled by The
Wall Street Journal.

EXPECTED EARNINGS:
Ambarella

nCino

PVH

SentinelOne

PDD on Monday said its rev-
enue growth had slowed as
consumers diverted their
spending to experiences rather
than material goods. Consum-
ers in China, the world’s sec-
ond-largest economy, have
been more willing to spend on
dining out and entertainment
as they pull back on purchas-
ing material goods.
PDD has recently been fo-

cused on acquiring users in
Europe and other countries be-
yond the U.S. as it expands.
PDD’s revenue grew from a

year earlier to $13.36 billion in
the second quarter, but it
missed Wall Street’s estimates
of $14.03 billion. Net income in
the quarter came in around
$4.4 billion.
PDD’s stock-price decline

put its ADRs on course for
their worst day on record.
Their biggest one-day percent-
age drop to date was a
near-25% pullback in October
2022, LSEG data shows.
Last week, Alibaba also re-

ported worse-than-expected
results, missing analyst views
on profit and revenue amid a
weakened Chinese economy
and changing consumer behav-
iors.
PDD is in a race to become

the primary option for con-
sumers in need of cheap goods
as discretionary spending be-
comes strained globally.
The Wall Street Journal in

June reported that Ama-
zon.com plans to launch a ser-
vice focused on shipping cheap
fashion wear, household goods

and other products directly
from warehouses in China in
response to competition from
low-cost e-commerce plat-
forms including Temu and
Shein.

Stock in PDD Holdings sank
after sales growth at Temu’s
parent company undershot ex-
pectations and management
warned of challenges ahead.
PDD’s American depositary

receipts were down 29% to
$100 a share on Monday. The
stock is down nearly 32% year
to date.
“Looking ahead, revenue

growth will inevitably face
pressure due to intensified
competition and external chal-
lenges,” said Jun Liu, the com-
pany’s vice president of fi-
nance. “Profitability will also
likely be impacted as we con-
tinue to invest resolutely.”
PDD had once threatened to

outpace rival Alibaba as the

BY DENNY JACOB

Temu Parent’s Shares Plunge as Sales Growth Slows
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Source: FactSet

Monday
$100
–29%

Oil prices rose on escalat-
ing Middle East tensions, af-
ter Israel and Hezbollah ex-
changed fire over the
weekend, prompting concerns
about Iran’s potential involve-
ment.
Market expectations center

on potential Iranian action
hurting Israel without trig-
gering a wider regional con-
flict, Commonwealth Bank of
Australia analyst Vivek Dhar
said in a note.
But Israel’s response will

be equally important, he said.
That could include an attack
on Iran’s oil supply and re-
lated infrastructure, risking
3% to 4% of global oil supply,
Dhar said.
U.S. crude futures—which

had gained Friday after Fed-
eral Reserve Chair Jerome
Powell said the time had
come for interest-rate cuts—
added 3.5% Monday.
Brent crude futures in-

creased 3.1%.

BY JOSEPH HOPPE

Middle East
Tensions
Drive Up
Oil Prices
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Watch Resale Market Is an Issue for Brands
It is less lucrative to speculate on luxury timepieces, creating a knock-on effect in stores
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It makes products in 34 subcategories, up from 27 at the end of 2022.
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CrowdStrike’s next earnings re-
port will answer a lot of ques-
tions. But some big ones may go
unanswered.
The cybersecurity provider’s fiscal

second-quarter report on Wednesday
comes a little over a month after its
minor software update caused a
global outage. Its response drew high
marks, even from rivals. Palo Alto
Networks Chief Executive Nikesh
Arora praised CrowdStrike
CEO George Kurtz in a LinkedIn post,
writing “your diligence, transparency
and perseverance is admirable.”
But how the incident affected

CrowdStrike’s business remains un-
known. The outage took place in the
final two weeks of its fiscal quarter,
which is generally a key period for
cloud-software vendors to get deals
finalized and signed. But Crowd-
Strike notably hasn’t issued any sort
of pre-announcement or pulled its
existing forecast. The company pre-
viously projected revenue of $958.3
million to $961.2 million for the
July-ended quarter—the midpoint of
which would represent growth of
31% from the same period last year.
Cloud-software contracts typi-

cally require payments up front,
which are recognized as revenue
over the covered periods. So Crowd-
Strike’s revenue could hit that tar-
get, even if new deal signings and
renewals melted down in the final
weeks of the quarter. In a report on
Friday, BTIG analyst Gray Powell
cited an industry contact as stating:
“No one was writing CrowdStrike
checks the last two weeks of July.”
Investors will thus be looking

closely at metrics such as net new
ARR (annual recurring revenue) and
changes in the company’s RPO (re-
maining performance obligations)
for hints as to CrowdStrike’s busi-
ness momentum. Analysts expect
RPO to rise 1% from the April quar-
ter, compared with a 9% gain in the
same period last year, according to
consensus estimates from Visible Al-
pha. Net new ARR is expected to fall
on a year-over-year basis for the
next three quarters, which would be
a notably weak streak for a company
that has typically averaged double-
digit growth on this metric.
But ARR and RPO are nonstan-

dard accounting terms that have
flaws, and CrowdStrike typically

doesn’t project those anyway.
Hence, much will hang on the
company’s revenue forecast for
the third quarter and whether it
lowers its projected revenue range
for the full fiscal year ending in
January. In a note on Friday, John
DiFucci of Guggenheim said “3Q
guidance will likely be lower due
to the outage and a dearth of new
business since then.”
Wall Street is largely convinced

the impact will be short term, given

CrowdStrike’s strong position in
key markets such as endpoint secu-
rity, which refers to safeguarding
the entry points to an organiza-
tion’s network. “Our industry con-
versations to date suggest a slow-
down in new business, but that this
slowdown will likely be temporary
given CrowdStrike’s history of de-
livering on road map, and leader-
ship in endpoint and security,”
Goldman Sachs analyst Gabriela
Borges wrote in an Aug. 14 report.
The stock remains popular, de-

spite a handful of downgrades
since the incident. CrowdStrike
has buy ratings from 78% of ana-
lysts—higher than any other pure-
play cybersecurity provider save
for CyberArk, according to FactSet
data. “In a Zero-Trust world, the
strategic value of starting security
at the endpoint is higher than ever
and CrowdStrike is uniquely posi-
tioned to be a fundamental cyber
platform,” Tal Liani of BofA Secu-
rities wrote in an Aug. 21 report,
maintaining his buy rating.
But its popularity with analysts

means there is downside risk to
CrowdStrike’s share price, espe-

cially since the relatively short
time since the incident might limit
the company’s ability to fully as-
sess the long-term impact. The
stock lost 36% of its value in the
two weeks after the start of the
outage but regained about 22%
since as many analysts called the
selloff a “buying opportunity.” Fri-
day’s closing price has Crowd-
Strike trading just under 15 times
forward sales—the highest among
cybersecurity peers and the sec-
ond-highest among the 65 cloud-
software companies on the BVP
Nasdaq Emerging Cloud Index, ac-
cording to data from FactSet.
Some analysts are worried. “Our

discussions with CrowdStrike reps
and customers left us convinced
that this event will not be minor,”
Evercore ISI analyst Peter Levine
wrote in an Aug. 8 report. DiFucci
rates the stock as neutral, noting
“restoration of its reputation may
take more time and will likely affect
new business signings and perhaps
renewal pricing at least in the near-
term.” Even a decent earnings re-
port may not put CrowdStrike back
on safe ground. —Dan Gallagher

CrowdStrike’s annual revenue
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The resale wait time for Patek Philippe watches is currently around half a year on the secondhand market.
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To read the luxury-watch busi-
ness, it can help to look at what is
going on in the secondhand mar-
ket. Falling prices for used watches
suggest that a recovery in first-
hand sales will take a long time.
Watches were one of the worst

categories for Europe’s top luxury
companies in the latest quarter.
Richemont, which owns Cartier as
well as Vacheron Constantin, said
sales of its specialist watches
dropped 13% year over year in the
three months through June. LVMH
said sales in its watches and jew-
elry division fell 4% over the pe-
riod, while Hermès watch sales
dropped 4.9%.
The watch business has an un-

usually vibrant secondhand mar-
ket. Around $50 billion of brand-
new luxury watches are sold each
year. A further $25 billion trade
hands used, according to esti-
mates from industry data provider
WatchCharts.com.
For the luxury-goods industry

as a whole, secondhand sales were
worth just 12% of primary market
sales in 2023, according to con-
sulting firm Bain & Co. Watches
tend to hold their value better
than other types of luxury prod-
ucts, and resale websites such as
Watchfinder.com have made sec-
ondhand trading easier and more
transparent.
But luxury brands lost two

sources of demand lately. Consum-
ers who spent their excess savings
on expensive watches during the

pandemic pulled back once they
were able to splurge on other
things such as travel.
Speculators are slipping away.

For a while, luxury watches were
billed as a hot new alternative in-
vestment. According to Charles
Tian, founder of WatchCharts.com,
many “crypto bros” diversified
their portfolios by buying and flip-

ping posh watches.
The trade was lucrative for

hard-to-find models because col-
lectors were willing to pay up to
skip waiting lists in brands’ stores.
At the peak of the luxury watch
frenzy in March 2022, a Rolex
Daytona could be bought new for
$14,550 and immediately resold
for $47,000 in the secondary mar-

ket, data from WatchCharts.com
shows. The Rolex Daytona still
costs more to buy secondhand
than new, as the brand keeps sup-
ply artificially low, but the arbi-
trage is less appealing now that
the resale premium has shrunk to
43%.
Speculators also have backed

away because they don’t want to

be left with unsold stock. Avail-
able inventory on watch resale
websites has soared. Because of a
glut, a Rolex that took less three
weeks to sell in 2021 now sits on
the market for more than three
months. The wait time is even lon-
ger for Patek Philippe watches,
which currently take around half a
year to shift.
The good news for watch con-

noisseurs is that they no longer
have to compete with speculators
to get their hands on rare watches
in brands’ stores. Shoppers still
can’t buy certain models immedi-
ately, but waiting lists are getting
shorter.
Brands such as Patek Philippe

that have an order backlog can
rely on pent-up demand to keep
sales steady during this slump.
The outlook for less-coveted
watchmakers such as LVMH-
owned TAG Heuer and Hublot is
more mixed.
Serious watch collectors keep a

close eye on which models retain
their value and are reluctant to
splash out on a watch that is
dropping in price secondhand.
Nine consecutive quarters of fall-
ing watch values on resale plat-
forms will depress demand and
make it harder for the highest-end
brands to raise prices in the pri-
mary market.
Until the resale market stabi-

lizes, luxury watch brands will
have a difficult time.

—Carol Ryan

SharkNinja Is Coming
For Your Home

SharkNinja’s appliances have
been taking over kitchens and
homes. It isn’t done yet.
Chances are, you have probably

come across one of SharkNinja’s
products while shopping for a
home appliance. Its Shark vac-
uums and Ninja blenders are stra-
tegically priced below those of
premium sellers such as Dyson
and Vitamix, but are backed up
with quality. Over the years, the
Needham, Mass.,
company has sunk
its teeth into a range
of products includ-
ing air fryers, coffee
makers, hair dryers
and air purifiers.
Just this year, the

company introduced
outdoor coolers, in-
door/outdoor fans
and a slushie maker
that sold out quickly
and accumulated a wait list of
100,000 people. In total, the com-
pany makes products in 34 subcat-
egories, up from 27 at the end of
2022, according to its latest earn-
ings call. Every year, the company
aims to launch in two new catego-
ries—one in each brand, according
to a report from William Blair.
Naturally, that raises the concern

that SharkNinja might be spreading
itself too thin, or that it is going for

quantity over quality. Remarkably, it
seems to have managed both, judg-
ing by where consumers are spend-
ing their dollars. SharkNinja man-
aged to increase its market share by
a healthy margin in the categories it
enters. Its market share in toaster
ovens went to 23% in 2023 from 4%
in 2019, according to Circana. Its ro-
bot-vacuum market share went to
32% from 15%. It has done this while
retaining its position as the top

blender and vacuum
seller in the U.S. over
the past four years.
After a rocky de-

but on the public
market last year, the
company beat top-
line and bottom-line
expectations every
quarter by a wide
margin. In its latest
earnings, the com-
pany roughly doubled

its revenue-growth expectation for
this fiscal year to 20% to 22%. After
a 75% jump in shares year-to-date,
SharkNinja’s enterprise value is
about 13.4 times forward 12-month
earnings before interest, taxes, de-
preciation and amortization.
That is no bargain, but it is

cheaper compared with Australia-
listed coffee- and kitchen-appli-
ance maker Breville, which trades
at a 17.8 times multiple. Not only

is SharkNinja’s revenue base big-
ger, but it also has grown at a
faster pace: Its revenue swelled at
a compound annual growth rate of
about 23% since 2018, compared
with an 18% rate for Breville.
What is the secret sauce? Prob-

ably a swift production cycle and
a keen sense for consumer taste.
SharkNinja looks for consumer
pain points by scouring social me-
dia and online reviews and by
closely observing consumers at
home as they test one of the com-
pany’s prototype products.
It then asks the engineering team

to come up with a solution. SharkN-
inja has more than 1,000 engineers
across different time zones in Bos-
ton, London and China, a structure
that allows for a 24-hour innovation
cycle and a faster turnaround. It
helps that its manufacturing-order
lead time is about 30 days com-
pared with the industry’s standard
of 75 to 90 days, according to a re-
port from William Blair, which
notes SharkNinja has longstanding
relationships with an extensive base
of Asian manufacturers.
For example, a few years ago

the company’s employees noticed
that after consumers were done
vacuuming, they took a knife or
scissors to slice the accumulated
hair off the brush roll, SharkNinja
Chief Executive Mark Barrocas

said. The engineering team subse-
quently came up with a feature
that prevents hair from wrapping.
A more recent example occurred

when the company observed con-
sumers dealing with soggy sand-
wiches in their ice-filled coolers. It
came up with a cooler that fea-
tures a dry storage area for food
that online reviews say keeps
items such as meat cool and dry.
The constant innovation cycle

means SharkNinja can’t skimp on
research and development, where
it spent about 6% of revenue last
year. It spent about 20% of reve-
nue on sales and marketing. This
means its margins look less robust
compared with others—such as
Breville and Oxo owner Helen of
Troy—but operating margins are
still respectable at roughly 9%.
The big question is whether

SharkNinja can keep its pace of in-
novation going. After all, there is

only a finite number of home appli-
ances out there. But there are cate-
gories where it is in the early in-
nings, such as outdoor appliances.
SharkNinja has filed patents for
skin-care products, a new market
for it. And SharkNinja was able to
create demand in smaller markets
such as ice-cream makers. The ice-
cream-maker market was about
$50 million in the U.S. in 2021 but
SharkNinja’s CREAMi is a $200
million business in the country—
with a roughly 80% market share.
SharkNinja has a long runway

for expansion overseas. While its
exposure to Chinese manufacturers
presents tariff risks, Barrocas said
the company has been diversifying
its supplier base and will be able to
make all U.S. products outside of
China by the end of 2025.
SharkNinja is a big fish. The

pond has plenty of room for it.
—Jinjoo Lee

CrowdStrike’s Big Mystery: How Bad and for How Long?

SharkNinja has
more than 1,000

engineers
across different
time zones.

 


