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China Marks Communist State’s Rise

RED-LETTER DAY: Chinese soldiers stand guard at the Great Wall on Thursday, National
Day, for the 71st anniversary of the People’s Republic of China. In Hong Kong, the holiday
was marked by a heavy police presence to counter calls for antigovernment protests. A8
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Trian Buys Stakes in Janus,
Invesco With Eye on Deals

BY CHRISTOPHER M. MATTHEWS
AND SARAH MCFARLANE

ConfirmedCovid-19 cases in 17 European countries by age group

Source: European Surveillance System, part of the European Center for Disease Prevention and Control

Note: Countries include Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, Germany,
Iceland, Ireland, Latvia, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal and Sweden.
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Stacey Sullivan is no gym-
nast. But at 6 a.m. in her dark
home office, she ended up in
the splits.

While Ms. Sullivan fumbled
for the light switch, her foot
caught her foam exercise
roller, propelling her left leg
forward and sending her tum-
bling. She had bought the
roller a month ago to relieve
stiff muscles, not expecting

the hot-pink device would land
her in front of an X-ray ma-
chine.

“I feel like such an old
lady,” the 44-year-old Dallas
public-relations consultant
said. “May need to invest in
one of those Life Alert neck-
laces next.”

Absent trips to the water
cooler or down the block for
lunch, workers like Ms. Sulli-
van have turned to stretching

PleaseturntopageA9

BY RACHEL WOLFE

Stretching, the New Workout
From Home, Strains Dignity

i i i

Many seek relief for sedentary muscles but
find risks; ‘I went crashing into the floor’

JASON GAY
Cardboard cutouts and
quarantine: A guide to
baseball’s wacky
playoffs. A12

For the first time in its 46-
year history, Alexander
Eisele’s Napa Valley vineyard
won’t turn the grapes it grows
into wine this fall.

Mr. Eisele’s scorched and
smoke-damaged grapes are
part of the toll from the record
start to wildfire season this
year in the American West.
More than 7.6 million acres
have burned and 40 people
have died. Many agricultural
businesses have been affected
as well, particularly vineyards
in Northern California and Ore-
gon that produce some of the
premier wines in a U.S. indus-
try whose worth analysts put at
a little more than $70 billion.

“Losing the entire year for
a family operation, it’s devas-
tating,” said Mr. Eisele, who
evacuated on Monday due to
wildfire threat for the second
time in a month.

As oak trees still smoldered
on his property, Mr. Eisele
said he is beginning to tally
the losses at his vineyard,
which range from melted
hoses to Cabernet vines that
burned after decades of bear-
ing fruit. Grapevines can cost
up to $40,000 an acre to re-
place, and wine produced from
the grapes of newer vines is
usually lower quality and less
valuable than that made from
grapes of older vines.

PleaseturntopageA6

BY JESSE NEWMAN
AND DONALD MORRISON

In 2009, Trevor Milton drove a Dodge
pickup from Utah to Phoenix to show off his
latest business idea: a truck using natural
gas along with diesel to lower fuel costs.

Within months, Mr. Milton’s company had
landed a $16 million contract to install the
system on up to 800 semi trucks for Phoe-
nix-based Swift Transportation Co., one of
America’s biggest truckers, a copy of the
contract shows.

Mr. Milton’s 10-employee startup con-
verted just five trucks, and those didn’t pro-
duce the fuel savings Mr. Milton promised,
said former employees of his company who
were familiar with the road trip and the sub-

sequent deal.
Mr. Milton, 38, resigned last month as ex-

ecutive chairman of his latest startup, elec-
tric-truck maker Nikola Corp., after a short
seller’s report said he made misleading
claims about the company’s technology. He
had previously persuaded well-known auto-
industry figures to back Phoenix-based
Nikola, which at its peak was valued at more
than Ford Motor Co., making him a billion-
aire. It was among the most talked-about en-
trants among a host of companies trying to
build a future for electric vehicles.

Nikola is by far Mr. Milton’s highest-pro-
file blowup. But combined with the decade-
old Swift deal and a number of other ven-
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BY BEN FOLDY, MIKE COLIAS AND NORA NAUGHTON

Shareholder activist Trian
Fund Management LP has taken
big stakes in investment firms
Invesco Ltd. and Janus Hender-
son Group PLC and plans to ag-
itate for deal making aimed at
building a rival to the biggest
asset managers in the world.

Trian has accumulated 9.9%
stakes in both Invesco and
Janus Henderson, with the two
positions totaling about $900
million, people familiar with
the matter said.

The money comes in part

from a long-term fund Trian
has built with the goal of bring-
ing consolidation to the asset-
management industry, which
has been buffeted by plummet-
ing fees and shrinking profit
margins. Additional money re-
mains in that fund that can be
put to use for future positions
in the sector, the people said.
The fund’s existence hasn’t pre-
viously been reported.

Trian believes Invesco has
the potential to grow by acquir-
ing rivals such as Janus Hen-
derson, and wants to work with
management and the board to

build a large asset manager
that can better weather the
challenges facing the industry
and compete with larger rivals
like BlackRock Inc.

Executives at Trian, which
was founded by Nelson Peltz,
Ed Garden and Peter May, have
had a conversation with In-
vesco leadership, the people
said. Among their current asks:
Appoint Messrs. Peltz and Gar-
den to the Atlanta-based com-
pany’s board of directors.

“Invesco welcomes high-
quality investors in our firm,” a
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Major oil companies signaled
they remain under extreme fi-
nancial pressure and oil prices
slid Thursday as demand for
fossil fuels rebounds slowly af-
ter being crushed by the coro-
navirus pandemic.

Despite a modest economic
recovery, oil-and-gas companies
are being hammered by a sus-
tained drop in consumption of
gasoline and jet fuel as millions
of people work from home and
avoid driving and flying. That is
combining with longer-term
concerns about future competi-
tion from renewable energy and
electric vehicles to drag down
the value of many oil-and-gas
companies to decade lows.

A stock index of U.S. oil-and-
gas companies is down about
57% in 2020 even as the overall
stock market is up slightly. On
Thursday, the share prices of

Royal Dutch Shell PLC and BP
PLC hit fresh 25-year-lows, and
Exxon Mobil Corp. and Chevron
Corp. dropped. U.S. crude prices
fell to $38.58 a barrel, levels at
which most companies cannot
produce profitably.

Exxon and Shell said this
week that key parts of their
business continued to struggle
through the summer and early
fall, which will weigh down
third-quarter results.

Exxon warned Thursday that
it expected earnings from its
oil-production unit to improve
by as much as $1.8 billion from
the second quarter, but that its
natural-gas sales and its refin-
ing business could lose more
money. Analysts forecast a
quarterly loss of more than
$500 million when the com-
pany reports on Oct. 30, which
would mark its third consecu-
tive quarter in the red.

Shell said Wednesday it
PleaseturntopageA4

Before Nikola, Founder Left
A Trail of Disappointment

Earlier ventures show a pattern: ‘vision and drive that was infectious’

In Europe, Youths Fuel Surge
Younger people are driving a surge in Covid-19 cases across
Europe, forcing changes in how to fight the pandemic. A8

INSIDE Wildfires
Devastate
West Coast
Vineyards

public cuts this week. Ameri-
can Airlines Group Inc. and
United Airlines Holdings Inc.
told employees they will go
forward with more than 32,000
job cuts on Thursday, after
lawmakers were unable to
agree on a broad coronavirus-
relief package. Insurer Allstate
Corp. said on Wednesday it
planned to lay off 3,800 em-
ployees. Walt Disney Co. an-
nounced this week permanent
layoffs for 28,000 theme-park
workers who were previously
on temporary furlough.

The economy up to now has
rebounded more quickly than
many economists thought. But
with federal aid expiring and job
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BY JOSH MITCHELL

Income Drop,
Layoffs Slow
U.S. Recovery

A drop in household income
and persistently high layoffs
are threatening to further
slow the U.S. economic recov-
ery, which appears to be los-
ing momentum.

Personal income—what
households received from sala-
ries, investments and govern-
ment aid—fell 2.7% in August
as enhanced unemployment
checks shrank, the Commerce
Department said Thursday.
Meanwhile, an additional
837,000 workers filed for un-
employment compensation last
week after being recently laid
off, the Labor Department said.
In total, nearly 12 million work-
ers are receiving unemploy-
ment compensation through
regular state programs.

The level of weekly jobless
claims shows layoffs remain
persistent in some industries,
and more companies made

Virus Pain Persists
For Oil Companies
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What’s
News

� The House passed a
$2.2 trillion coronavirus
relief bill as bipartisan ne-
gotiations with the Trump
administration dragged
on, with Democrats mov-
ing forward on their legis-
lation in the absence of a
deal with Republicans. A3
� A Senate committee au-
thorized subpoenas forcing
testimony from the CEOs
of Facebook, Twitter and
Google, setting upwhat could
be a contentious hearing.A3
�Trumpsaid he and the first
lady would begin quarantin-
ingwhile they await Covid-19
test results after seniorWhite
House adviser Hope Hicks,
who traveled with the pres-
ident this week, tested pos-
itive for the coronavirus. A4
�SupremeCourt nominee
Barrett signed an antiabor-
tion newspaper advertise-
ment more than a decade
ago that blasted the high
court’s abortion-rights rul-
ing in Roe v. Wade. A5
�Trump’s campaign is call-
ing on debate organizers not
to change the rules for the
next two face-offs with Biden,
but said the president has no
plans to skip the events. A4
�Russia’s top arms-control
negotiator rejected the
Trump administration’s core
requirements for a new nu-
clear arms-control treaty. A7
� Kremlin critic Navalny
blamed Putin for his poison-
ing and promised to return
to Moscow to fight for po-
litical change in Russia. A7
� Died: George Melloan,
92, veteran of both the
news and opinion pages of
The Wall Street Journal. A5

A drop in household
income and persis-

tently high layoffs are
threatening to further
slow the U.S. economic re-
covery, which appears to
be losing momentum. A1
�Trian has taken big stakes
in Invesco and Janus Hender-
son and plans to agitate for
deal making aimed at build-
ing a rival to the biggest as-
setmanagers in theworld.A1
�Major oil companies sig-
naled they remain under ex-
treme financial pressure and
oil prices slid as demand re-
bounds slowly after being
crushed by the pandemic. A1
� The U.S. auto industry’s
recovery gained some trac-
tion in the third quarter,
with sales rebounding from
coronavirus-related lows. B1
�Moody’s downgraded the
credit ratings of both New
York City and New York
state, a consequence of the
pandemic’s mounting toll on
the New York economy. A2
� Goldman is buying GM’s
credit-card business for
about $2.5 billion, a deal
that furthers the bank’s push
into Main Street lending. B1
� U.S. stocks rose, with
the S&P 500, Dow and
Nasdaq adding 0.5%, 0.1%
and 1.4%, respectively. B11
�PepsiCo posted a 5.3% rev-
enue gain as its beverage busi-
ness rebounded and strong
demand continued for its
snacks andpackaged foods.B3
� Google said it would pay
publishers more than $1 bil-
lion over the next three
years to license news con-
tent for a new product called
Google News Showcase. B4
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on services—such as restau-
rant outings, hotels, and air
travel—remains depressed.

The job market’s recovery is
showing signs of slowing down
since the summer. Employers
through August have generated
about 11 million jobs, or about
half of the 22 million lost at the
start of the pandemic, with the
bulk of the gains coming in
May through July.

Economists surveyed by The
Wall Street Journal project Sep-
tember’s jobs report, to be re-
leased Friday, will show a gain
of 800,000 jobs and an 8.2% un-
employment rate, down slightly
from 8.4% in the prior month.

Still, economic readings sug-
gest the economy rebounded
quickly in the third quarter
that ended Wednesday after
contracting sharply in the sec-
ond quarter. Economists esti-
mate U.S. gross domestic prod-
uct—the broadest measures of
goods and services—grew at an
annual rate of 30% or more in
July through September.

That would restore a big
chunk of output lost in the
spring when the coronavirus
outbreak prompted businesses
to shut. Output fell at a 31%
pace in the second quarter af-
ter a 5% drop in the first, the
Commerce Department said
this week, the sharpest quar-
terly contraction in the post-
World War II era.

The economy is still digging
out of a deep hole. Few econo-
mists expect the third quar-
ter’s growth to continue, in
large part over doubts that
people’s ability and willing-
ness to spend will hold up.
Forecasting firm IHS Markit
projects growth in U.S. output

spring, and that spending could
revert to more normal levels.

Hannah Purdy, a 28-year-
old from Boise, Idaho, and her
husband, Brad Tensen, cut
spending in the spring out of
fear of losing their jobs at a
hospital, where she is a reve-
nue-cycle analyst and he is a
mechanical engineer. When
that didn’t happen, they
started increasing their spend-
ing this summer.

Now, they said, their spend-
ing habits have reverted to nor-
mal. “We are both feeling a little
bit better about the economy,”
she said. “I don’t necessarily
feel better about the pandemic,
but I feel better about our abil-
ity to figure out how to operate
effectively around the realm of a
pandemic.”

Their disposable income
has actually increased this
year. After the Federal Reserve
cut interest rates, the couple
refinanced their mortgage at a
lower rate, saving them $300
a month. On top of that, they
said, real-estate websites indi-
cate that their home has in-
creased in value.

This fall, she plans to take
her first trip since March—to
Tennessee to visit her parents.
She said that overall, though,
they remain cautious and are
pocketing much of their in-
come rather than spending it.

One positive sign: House-
holds have gained confidence
in the recovery. The Confer-
ence Board, a private research
group, said this week its index
of consumer confidence surged
in September to the highest
level since March.

—Eric Morath
contributed to this article.

to slow to a 2.5% annual rate
in the fourth quarter.

Spending has been sup-
ported by strong job growth
after pandemic-related clo-
sures ended and federal assis-
tance to households.

It is unclear how much em-
ployers can expand or cut back
on layoffs in the absence of a
coronavirus vaccine. Mean-
while, the effects of federal aid
to households are fading.
Many households got up to
$1,200 in one-time payments
under the Cares Act, along
with an enhanced weekly un-
employment benefit that
shrank in August and is set to
expire this month.

From late March through
July, unemployed people re-
ceived $600 a week—or $2,400
a month—on top of their nor-
mal jobless benefits, under

federal stimulus in the Cares
Act. When that expired, Presi-
dent Trump, through executive
order, provided unemployed
workers an additional $300 a
week for up to six weeks, start-
ing in the week ended Aug. 1.

A cut in consumer spending
would hit business sales, econ-
omists said. Moreover, much of
the spending in summer could
have reflected “pent-up de-
mand” as consumers made pur-
chases they postponed in the

Few economists
expect the third
quarter’s growth to
persist.

A photo caption with a
World News article Thursday
about the Chinese economy in-
correctly said that it showed a
worker welding.

Notice to readers
Wall Street Journal staff

members are working re-
motely during the pandemic.
For the foreseeable future,
please send reader comments
only by email or phone, using
the contacts below, not via
U.S. Mail.

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.

THE WALL STREET JOURNAL
(USPS 664-880) (Eastern Edition ISSN 0099-9660)
(Central Edition ISSN 1092-0935) (Western Edition ISSN 0193-2241)

Editorial and publication headquarters:
1211 Avenue of the Americas, New York, N.Y. 10036

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

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

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

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

Need assistance with your subscription?
By web: customercenter.wsj.com; By email: wsjsupport@wsj.com
By phone: 1-800-JOURNAL (1-800-568-7625)

Reprints & licensing:
By email: customreprints@dowjones.com
By phone: 1-800-843-0008

WSJ back issues and framed pages: wsjshop.com

Our newspapers are 100% sourced from sustainably certified mills.

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

Moody’s Investors Service
downgraded the credit ratings
of both New York City and New
York state on Thursday, a con-
sequence of the coronavirus
pandemic’s mounting toll on
the New York economy.

The general-obligation bond
ratings of both the city and
state fell one level, to Aa2 from
Aa1, though they remain high
investment grade. Moody’s kept
the city’s outlook “negative,”
saying its rating could drop fur-
ther if the city relies heavily on
borrowing for cash flow.

A spokeswoman for Mayor
Bill de Blasio expressed disap-
pointment with the downgrade
and said his administration has
a “track record of strong fiscal
management.”

The pandemic, which has
killed far more people in New
York than in any other state,
crushed sales and income-tax
revenues for the city and state
as they implemented sweeping
shutdowns to slow the spread
of the coronavirus. Both gov-
ernments face significant reve-
nue shortfalls.

The downgrades could drive
down the trading price of hun-
dreds of millions of dollars in
outstanding general-obligation
debt issued by the city and
state. They could raise interest
rates for both governments, in-
creasing the cost of new bor-
rowing to finance capital proj-
ects or plug budget holes. Any
increase in borrowing costs
would likely force the already-
cash-strapped governments to
raise taxes, to find new revenue
streams or to cut spending.

Moody’s said New York state
has so far used stopgap actions
to balance the budget, postpon-
ing lasting changes, and that
the city has been relying on the
federal government to send aid
or the state government to
grant borrowing authority.

Robert Mujica, budget direc-
tor for New York Gov. Andrew
Cuomo, called the downgrade
evidence that the nation’s state
and local governments need
half a trillion dollars in aid
from Congress to make up for
the hit from the pandemic.

After a cash infusion in the

By Heather Gillers,
Katie Honan

and Jimmy Vielkind

U.S. NEWS

About 12.1 million people
worked in American manufac-
turing in August, roughly
700,000 fewer than before the
pandemic, according to the La-
bor Department.

Meantime, an ISM subindex
of employment, at 49.6, indi-
cated that factories continued
to shrink their workforce in
September, though at a slower
pace than in previous months.

“The employment side,
which generally lags every-
thing, has been doing better
since it troughed out several
months ago,” said Timothy
Fiore, who runs the ISM manu-
facturing surveys. “Overall ev-
erything kind of looks good.”

Data firm IHS Markit, in a
separate survey also released
Thursday, said its purchasing-
managers index of manufac-
turing activity rose slightly to
53.2 in September from 53.1 in
August. That survey showed a
slight uptick in employment in
September.

“Companies reported a

marked upturn in demand for
plant and machinery, which
suggests firms are increasing
their investment spending
again after expansion plans
were put on hold during the
spring,” said Chris Williamson,
chief business economist at
IHS Markit. “Similarly, fuller
order books helped drive fur-
ther job creation as firms con-
tinued to expand capacity.”

Mr. Fiore pointed to several
headwinds that could slow the
pace of the manufacturing re-
covery. First, a rise in corona-
virus infections this fall could
prompt more businesses to
shut down and workers to stay
home. Second, schools’ move
online could keep many par-
ents home from work. And un-
certainty around the presiden-
tial election could prompt
firms to postpone investments.

In Europe and Asia, manu-
facturers continue to cut jobs
even though they have recov-
ered much of the ground lost
during the coronavirus-in-

duced lockdowns earlier this
year.

Unemployment in the euro-
zone edged up in August, de-
spite heavy government subsi-
dies aimed at saving jobs and
businesses.

IHS Markit said its manu-

facturing purchasing-manag-
ers index for the eurozone
rose to 53.7 in September from
51.7 in August.

Much of that growth in ac-
tivity was concentrated in Ger-
many, where businesses re-
ported a strong pickup in

export sales. Germany has
stood out among rich coun-
tries for the strength of its re-
covery, benefiting from resur-
gent Chinese demand for its
machine tools and other in-
vestment goods.

The revival in Germany’s
exports had a positive knock-
on effect in economies that
are closely linked with Eu-
rope’s manufacturing power-
house, including Poland and
the Czech Republic.

Parts of Asia also saw a
pickup in factory output, most
notably India, where the PMI
jumped to 56.8 in September
from 52 in August, as export
orders rose. However, even
with that gain, jobs were lost.

Manufacturing activity also
accelerated in the Philippines
and Vietnam, aided by an in-
crease in export orders. But
there were declines in activity
in Thailand, Indonesia and Ma-
laysia, an indication that the
global economic rebound re-
mains fragile and patchy.

U.S. manufacturing activity
continues to rebound from the
sharp downturn in the spring,
when factories closed to con-
tain the spread of the new cor-
onavirus.

A pair of manufacturing
surveys released Thursday
shows firms saw solid demand
domestically and from abroad
in September, leading to back-
logs of new orders.

The Institute for Supply
Management said its purchas-
ing-managers index of manu-
facturing activity registered
55.4 in September, indicating
the fourth straight month of
expansion. A reading above 50
indicates that activity is in-
creasing, while a reading below
points to a decline in activity.

Despite the gains, manufac-
turing activity in August re-
mained 7.3% below its Febru-
ary level, according to Federal
Reserve data.

BY DAVID HARRISON
AND PAUL HANNON

Solid Demand Sustains Factory Upturn
Many countries saw a pickup inmanufacturing
in September, but some are still strugglingwith
pandemic restrictions and falling exports.

Purchasingmanagers indexes formanufacturing

Sources: IHS Markit; Caixan (China); au Jibun Bank (Japan); IHS Markit/BME (Germany)
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Personal income fell 2.7% in August as

enhanced unemployment checks

shrank, the Commerce Department said

Thursday. Personal saving also dropped

in recentmonths, but remains higher

than previous years.

Consumer spending accounts for nearly

70% of the U.S. economy. High

household-debt levels tend to lengthen

recessions and amplify their severity,

according to a study by researchers at

the InternationalMonetary Fund.

CLAIMSREMAINHIGH SPENDINGGROWTHHAS EASED HOUSEHOLDDEBTONTHERISE

SlowRebound
With federal aid fading and job growth slowing, consumer spending—a key driver of economic activity in

the U.S.—couldweaken. Economists believe the recovery is entering amodest phase.

Another 837,000workers filed for

unemployment compensation last week,

the Labor Department said. In total,

nearly 12millionworkers are receiving

unemployment compensation through

regular state programs.

growth slowing, consumer
spending—the key driver of eco-
nomic activity in the U.S.—could
weaken, economists said, cau-
tioning that the recovery ap-
pears to be entering a modest
and more grinding phase.

“There’s clear evidence that
growth is decelerating,” said
Michael Gapen, chief U.S.
economist at Barclays. He said,
however, that the risk of a
double-dip recession is low, in
large part because households
have built up their savings
during the pandemic. “There’s
still quite a bit of saving and
liquidity out there. It’s likely
to support spending for an-
other few months.”

Despite the drop in August,
household income was 2% above
its level in February, the month
before the pandemic hit the U.S.
Income has been boosted by
one-time federal stimulus
checks, stock-market gains and
enhanced unemployment-insur-
ance payments. Meanwhile, law-
makers and the White House re-
main at odds on a new round of
coronavirus aid, including addi-
tional aid for laid-off workers.

Consumers increased
spending over the summer.
But the August boost to spend-
ing of 1% was far smaller than
the 9% growth in May, 7% in
June and 2% in July. Spending

ContinuedfromPageOne

Recovery
Is Seen
Tapering

spring, Congress has been un-
able to agree on a follow-up aid
package, with Republicans op-
posing aid levels sought by
Democrats. The spring funding
didn’t include replacement dol-
lars for revenue lost by state
and local governments.

“Today’s action by Moody’s
should be a wake-up call to the
federal government,” Mr. Mu-
jica said.

New York state lowered its
expected revenues by $14.5 bil-
lion as a result of the pan-
demic and to conserve cash
has been holding back 20% of
scheduled payments to munici-
palities, social-service organi-
zations, and, in some in-
stances, school districts.

State financial documents
released in August project an
$8.4 billion deficit for the fiscal
year that starts on April 1. Mr.
Cuomo, a Democrat, has re-
sisted calls from unions and
progressive legislators to raise
taxes on the wealthy.

At the city level, Mr. de Bla-
sio, a Democrat, has slashed
some city services and ordered
five-day furloughs for more
than 9,000 municipal employ-
ees, including himself, through
March.

The ratings firm predicted
that the lasting economic im-
pact of Covid-19 on the city
will be severe, dragging down
the state and state-controlled
Metropolitan Transportation
Authority.

Moody’s Lowers
NewYork State
And City Ratings

.



THEWALL STREET JOURNAL. * * * * Friday, October 2, 2020 | A3

U.S. NEWS

WASHINGTON—The House
passed a $2.2 trillion coronavi-
rus relief bill Thursday as bi-
partisan negotiations with the
Trump administration dragged
on, with Democrats moving
forward on their legislation in
the absence of a deal with Re-
publicans.

The vote had been post-
poned to give House Speaker
Nancy Pelosi (D., Calif.) and
Treasury Secretary Steven
Mnuchin more time to agree on
an aid package. But those con-
versations haven’t yet yielded a
bipartisan agreement.

“We’re still far apart,” Mrs.
Pelosi said Thursday. “Hope-
fully, we can find our common
ground on this and do so soon.”

The legislation passed
214-207, with 18 Democrats
joining Republicans in opposi-
tion to the bill.

The Democratic bill would
give money to state and local
governments, send another
round of stimulus checks to
many Americans, reinstate a
$600 weekly supplement to un-
employment benefits, and give
assistance to airlines, restau-
rants and performance venues,
among other measures. Repub-
licans have panned the bill, giv-
ing it no chance of passage in
the GOP-controlled Senate.

After Mrs. Pelosi put for-
ward her $2.2 trillion plan this
week, Mr. Mnuchin made a $1.6
trillion counteroffer, an in-
crease from the $1.5 trillion
that the administration had
previously signaled it could
support. The new offer from
Mr. Mnuchin included $250 bil-
lion in funding for state and lo-
cal governments, which has
been a key disagreement in the
talks. Republicans had earlier
offered $150 billion for state
and local governments.

The Democrats’ $2.2 trillion
price tag marks a reduction
from the $3.5 trillion bill
House Democrats passed in
May. Instead of the $915 bil-
lion for state and local govern-
ments Democrats originally
sought, their new bill now
seeks $436 billion for localities
and municipalities.

Whether the two sides can
close the remaining distance,
though, is unclear. White House
press secretary Kayleigh
McEnany said Thursday that
Mrs. Pelosi should accept the
administration’s new offer.

“It is a good proposal, but it
is one she is not interested in,”
she said of Mrs. Pelosi. She
didn’t rule out a further revi-
sion to the White House posi-
tion. “Right now, we have the
$1.6 trillion number, and I’ll let
you know if that number goes
up,” she said.

Both the White House and
House Democrats are renewing
their attempts to reach a deal as
the absence of another stimulus
bill is beginning to visibly weigh
on the economy. Government
data showed U.S. household in-
come fell sharply in August, be-
cause of a drop in unemploy-
ment benefits. Worker layoffs
also remained high.

Ahead of Thursday’s vote,
some centrist Democrats had
pushed for the House to take up
a bill to demonstrate action in
the weeks before the election.

House Democrats and the
Trump administration face an-
other obstacle: Senate Republi-
cans opposed to again doling
out money for a major aid
package. Many Republicans in
the Senate see the economy re-
covering without additional aid
injections and are wary of fur-
ther deficit spending.

After a $1 trillion plan from
GOP leaders didn’t draw broad
support in their party, last
month Senate Republicans put
together a “skinny” proposal to
try to unify their ranks. That
bill, which called for $300 bil-
lion in new funds and repur-
posing $350 billion in other
funds, failed in the Senate
when Democrats blocked it.
Senate Republicans said they
might not be able to support a
package as expensive as the
one Mr. Mnuchin has offered.

“If the secretary is over $1.6
trillion then I think he’s out-ne-
gotiated his majority in the
Senate,” said Sen. Roger
Wicker (R., Miss.).

Senate Majority Leader
Mitch McConnell (R., Ky.) said
he would continue to leave the
negotiations to Mrs. Pelosi and
the White House.

BY ANDREW DUEHREN
AND NATALIE ANDREWS

Relief Bill
Passes in
House, but
Talks Stall

Las Vegas Massacre Remembered Three Years Later

SOMBER ANNIVERSARY: Debby Allen, mother of victim Christopher Roybal, joined others in grief Thursday at a ceremony marking the mass shooting that killed 58 people.
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lawyer who helped win an
$11.45 million verdict against
the diocese in 2007 after a
young man and woman said a
youth minister had raped
them. “What the bankruptcy
does is cut off the complete
historical perspective of what
the diocese knew and when
they knew it,” Mr. Mones said.

Rockville Centre joins more
than 20 other U.S. dioceses
that have sought bankruptcy
protection since the early
2000s, when a wave of sex-
abuse allegations rocked the
Catholic Church.

With a Catholic population
of 1.4 million, the Diocese of
Rockville Centre is the eighth-
largest U.S. diocese by number
of baptized Catholics, accord-
ing to court papers. Three
other New York dioceses have
filed for protection from credi-
tors since the state suspended
the statute of limitations for
abuse victims.

The Child Victims Act,
which went into effect last
year, opened the courthouse

doors to trauma survivors for
a one-year period that was set
to expire this summer but was
extended through August 2021
amid the Covid-19 pandemic.

Bishop John Barres, the
Rockville Centre Diocese
leader, said in a videotaped in-
terview posted to its website
that the organization “would
not be able to carry out the
mission…if it were to continue
to shoulder the heavy burden
of litigation expenses associ-
ated with these cases.”

In filings in the U.S. Bank-
ruptcy Court in Manhattan, the
diocese said it would stop pay-
ing abuse victims under a set-
tlement process established in
2017 and administered by Ken-
neth Feinberg, a lawyer known
for steering compensation
funds for victims of the Sept.
11, 2001, terrorist attacks and
the Deepwater Horizon oil spill.

As of this week, the diocese
had paid out $62 million to
350 victims of abuse under its
settlement program, court fil-
ings said.

The seat of the Roman
Catholic Church in New York’s
Long Island filed for bank-
ruptcy, becoming the largest
diocese in the U.S. to seek
chapter 11 protection over al-
legations of abuse by clergy.

The Diocese of Rockville
Centre, which covers nearly all
of suburban Long Island, filed
for chapter 11 on Wednesday,
halting more than 200 law-
suits from victims of alleged
sexual abuse and leaving the
institution to work out finan-
cial settlements.

Claims against the diocese
have exploded since New York
state last year lifted the stat-
ute of limitations for survivors
of childhood sex abuse, offer-
ing them an opportunity to
sue regardless of when the al-
leged misconduct occurred.

“At this point, the bank-
ruptcy process takes over and
people will never get their day
in court,” said Paul Mones, a

BY SOMA BISWAS
AND ANDREW SCURRIA

Largest Diocese Yet Files for
Bankruptcy Amid Sex Suits

election, it is imperative that
this committee of jurisdiction
and the American people re-
ceive a full accounting from the
heads of these companies about
their content moderation prac-
tices,” he said.

Motions to authorize the
subpoenas were adopted by
voice vote, without opposition
from any of the panel’s 26mem-
bers, both Republicans and
Democrats. After the votes, the
lawmakers debatedwhether the
hearing should be held before
or after the Nov. 3 election.
Some Democrats said it ought
to be scheduled afterward, but
GOP lawmakers who control the
committee appeared ready to
move forward quickly.

Sen. Maria Cantwell (D.,
Wash.), the committee’s top
Democrat, initially objected to
the subpoenas but said she
agreed to support them after
Mr. Wicker expanded their
scope to include privacy is-
sues. She said she shared Re-

publicans’ desire to question
the CEOs but didn’t want the
hearing to be used to pressure
the companies to stop taking
down false information.

“What I don’t want to see is
a chilling effect on individuals
who are in a process of trying to
crack down on hate speech and

misinformation about Covid
during a pandemic,” she said.

Representatives of the com-
panies had no immediate com-
ment.

The committee first asked
the CEOs to testify on Sept. 18,
according to people familiar
with the matter. Six days later,

Mr. Wicker announced he
would move to subpoena testi-
mony—a fast timeline by con-
gressional standards. On Thurs-
day he said the subpoenas were
necessary because the CEOs
had “declined to participate.”

A committee spokeswoman
said the panel would contact the
companies again to schedule a
hearing and would issue the
subpoenas if thewitnesses don’t
appear in a timely manner.

“It should speak volumes
that every member of this com-
mittee just voted to issue sub-
poenas,” said Sen. Ted Cruz (R.,
Texas). “Big tech are the robber
barons of the 21st century.” Mr.
Cruz also repeated Republican
concerns that social-media
companies censor conservative
content, something the compa-
nies deny.

Sen. Brian Schatz (D., Ha-
waii) said he worried Republi-
cans would use the hearing to
push the companies to stop
taking down false or mislead-

ing content. “This feels like an
attempt to work the refs five
weeks out from the election,”
he said.

No date for a hearing with
the CEOs has been announced.

All three CEOs have previ-
ously testified before Con-
gress. In July, Messrs. Pichai
and Zuckerberg joined Ama-
zon.com Inc. CEO Jeff Bezos
and Apple Inc. CEO Tim Cook
for five hours of adversarial
questioning by a House anti-
trust subcommittee.

While that hearing focused
on tech companies’ market
power, the Senate panel’s
agenda appeared more focused
on social-media content. With
the three companies present,
senators would be questioning
executives in charge of most
of the largest U.S. social-media
platforms: Twitter, Google’s
YouTube, and Facebook, which
owns its eponymous platform
as well as Instagram and
WhatsApp.

WASHINGTON—The Senate
Commerce Committee voted to
authorize subpoenas forcing
testimony from Facebook Inc.
CEO Mark Zuckerberg, Twit-
ter Inc. CEO Jack Dorsey, and
Sundar Pichai, CEO of Alpha-
bet Inc. and its subsidiary
Google, setting up what could
be a contentious hearing with
the largest U.S. social-media
companies in the midst of a
national election.

In taking the unusual step
of forcing the executives to
testify Thursday, senators
cited the need to review Sec-
tion 230, a legal provision that
grants the companies legal im-
munity in managing content
on their sites, as well as pri-
vacy and other issues.

Sen. Roger Wicker (R.,
Miss.), the committee’s chair-
man, also invoked the Nov. 3
election. “On the eve of a mo-
mentous and highly charged

BY RYAN TRACY

Social-Media CEOs Face Subpoenas

Senatorswill demand
testimony fromheads
ofFacebook,Twitter
andAlphabet.

edly taken a full-time position
at a Chinese university through
a Chinese government program.

“It’s not illegal, improper,
or unethical to work in China,“
one of the attorneys, Peter Ze-
idenberg, said at the hearing,
which took place via Zoom.

Prosecutors have said the
nondisclosure improperly en-
abled Mr. Tao to keep his job
in Kansas and continue to re-
ceive U.S. grant money. At the
hearing, one of the prosecutors
described Mr. Tao’s lawyers as
cherry-picking information to
support their argument.

“This is a pretty straight-
forward case, this is a case
about money, property, and
lies,” said Justice Department
national security prosecutor
Benjamin Hawk.

Over the past two years,
the FBI and government agen-
cies that fund U.S. scientific
research have increasingly
sounded alarms about what
they view as the Chinese gov-
ernment’s improper efforts to
obtain U.S. taxpayer-funded
research by surreptitiously
funding those same research-
ers to replicate their work in
China. Several academics have
pleaded guilty to related
charges and others are in the
early stages of fighting the
cases. One was sentenced in
July to three months in
prison. Chinese officials have
denied any impropriety in
their funding programs.

At the Wednesday panel,
Mr. Chu said a friend, who he
said was a distinguished pro-
fessor, had his computer and
cellphone confiscated at an
American airport by immigra-
tion authorities as he recently
traveled to the U.S. from
China.

“The stories of harassment
are spreading like wildfire in
the Chinese community, and is
something that we are trying
to figure out how to calm
down,” Mr. Chu said.

The Justice Department’s
effort to prosecute some Chi-
nese researchers in the U.S.
accused of hiding their ties to
the Chinese government is fac-
ing increasing pushback from
some academics and Chinese-
American groups.

New York University’s Bren-
nan Center and several Asian-
American groups hosted a
panel discussion on Wednes-
day night described as the
first in a series titled: “The
Human and Scientific Costs of
the ‘China Initiative,’ ” refer-
ring to a broader Justice De-
partment push that includes
the university cases.

Some panelists likened the
impact to the environment af-
ter 9/11 that led law enforce-
ment to be suspicious of Mus-
lim-American communities.

One panelist, former Obama
administration Energy Secre-
tary Steven Chu, who is now
at Stanford University, said
that while he was concerned
about academic spying from
potential Chinese military-af-
filiated students and wanted
to protect pre-publication re-
search, he worries the govern-
ment’s actions are pushing tal-
ented graduate students and
faculty to leave the U.S.

“There is this tremendous
pressure of feeling…America is
no longer welcoming for Chi-
nese,” he said.

During a federal court hear-
ing on Thursday, attorneys for
one of the first professors
charged as part of the effort,
University of Kansas engineer-
ing professor Franklin Tao, ar-
gued that prosecutors were im-
properly stretching paperwork
issues into a major fraud case.

Mr. Tao was accused in Au-
gust 2019 of defrauding the
university and the U.S. govern-
ment agencies that funded
some of his research by failing
to disclose that he had alleg-

BY ARUNA VISWANATHA

Chinese Academics
Resist Prosecutors

Bishop John Barres of the Diocese of Rockville Centre announcing the move on Thursday.
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CLEVELAND—President
Trump has spent six months
searching for a clear message
that would erode his chal-
lenger’s lead in the polls. With
less than five weeks left in the
race, the incumbent still hasn’t
found an answer.

Mr. Trump’s debate perfor-
mance Tuesday against Demo-
cratic nominee Joe Biden, GOP
campaign strategists said, en-
capsulated his struggle to
frame the race in the same
consistent and persuasive way
he did in 2016, as he spent the
night ticking through attacks
he has rotated through for
most of the past year.

The race this year has been
defined by the stability of the
polls. Despite a year of up-
heaval from the coronavirus
pandemic, economic recession
and racial unrest, Mr. Biden has
maintained a consistent lead in
public surveys. Fresh polls re-
leased in the coming days will
indicate whether the debate
had any effect on that dynamic.

Mr. Trump criticized Mr. Bi-
den’s time in government and
called him an avatar for much
of the liberal wing of the
party. He questioned the for-
mer vice president’s health,
attacked his son and tried to
paint Mr. Biden as ill-equipped
to stem the violence that has
erupted at times alongside
civil-rights protests during Mr.
Trump’s fourth year in office.

Mr. Trump sent mixed mes-
sages in his own day-after anal-
ysis. During the debate, Mr.
Trump said Mr. Biden was be-
holden to the most liberal
members of his party, including
Vermont Sen. Bernie Sanders
and a group of female House

BY MICHAEL C. BENDER
AND JULIE BYKOWICZ

U.S. NEWS

Trump Struggles on Message
GOP strategists say President Trump’s debate performance shows he hasn’t been able to frame a consistent case against Joe Biden.
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members, known as the Squad,
which includes Rep. Alexandria
Ocasio Cortez (D., N.Y.). But
Wednesday, Mr. Trump said on
Twitter Mr. Biden was in fact
not listening to the Left, and
that he had spent the debate
“throwing Bernie, AOC PLUS 3,
and the rest, to the wolves!”

Asked about the lack of a
clear message, Mr. Trump’s
campaign spokesman said that
the president had two.

“The president had a clear
strategy and he effectively exe-
cuted it: He aggressively made
the case that he’s accomplished
more in 47 months than Joe
Biden has in 47 years,” Trump
campaign spokesman Tim Mur-
taugh said. “Another key line
was when the president said,
‘China ate your lunch, Joe,’
highlighting another key prob-
lem for Biden, that he’s consis-
tently put China’s economic in-
terests ahead of American
workers.”

Mr. Biden countered those

pany and industry,” Oasis Chief
Executive Thomas Nusz said in
a statement.

As the number of global
Covid-19 infections continues to
rise, the return of restrictions
that could reduce the number
of cars on the road and overall
economic activity is leading to
market pessimism that oil de-
mand will take a long time to
recover. Russia’s energy minis-
try has said it doesn’t expect a
fast recovery, while Vitol Group,
the world’s biggest independent
oil trader, said it doesn’t expect
oil prices to rise until 2021.

“The demand side of the
equation will continue to be un-
der threat during the fourth
quarter of the year, with
Covid-19 cases rising at an
alarming rate, notably in Eu-
rope, which has already im-
posed new restrictions to curve

down the number of cases,”
said Paola Rodriguez-Masiu, an
analyst at Rystad Energy.

Rystad expects about 150 ad-
ditional North American oil and
gas producers to file for bank-
ruptcy by the end of 2022 if
crude prices remain around $40
a barrel.

The U.S. is now generating
fewer than 11 million barrels of
oil daily, down from around 13
million barrels a day early this
year, Energy Information Ad-
ministration data show. Two-
thirds of oil-and-gas executives
who responded to a recent sur-
vey by the Federal Reserve
Bank of Dallas said they think
U.S. oil production will never
fully recover.

Meanwhile, domestic con-
sumption of gasoline and distil-
lates including diesel remains
depressed, down about 9% from

would cut up to 9,000 jobs in a
broad restructuring and warned
it was also poised to report
poor third-quarter earnings, in-
cluding a second consecutive
quarterly loss in its oil-and-gas
production business. The
planned job cuts follow similar
moves at peers including BP
and Chevron Corp. to rein in
costs amid the pandemic. Exxon
has said it is conducting a
workforce review, which might
lead to layoffs.

Lousy oil-and-gas earnings
this year have turned off many
investors, who remain unenthu-
siastic about the sector despite
a modest rebound in crude
prices from the historic lows.

Smaller, independent players
continue to struggle for sur-
vival. On Wednesday, Houston-
based shale driller Oasis Petro-
leum Inc. filed for chapter 11,
joining at least three dozen
other North American oil-and-
gas producers in seeking bank-
ruptcy protection this year, ac-
cording to law firm Haynes and
Boone LLP. “Due to historically
low global energy demand and
commodity prices, we deter-
mined that it is best for Oasis
Petroleum to take decisive ac-
tion to strengthen our liquidity
and overcome the headwinds
now challenging both our com-

ContinuedfromPageOne

helps us mobilize voters who
are harder to reach by phone
now that we’re in the final
stretch and now that Ameri-
cans are fully dialed-in and
ready to make their voices
heard,” Biden campaign man-
ager Jen O’Malley Dillon said.

Ms. O’Malley Dillon said the
campaign would continue its
virtual organizing program,
which she said has been suc-
cessful at expanding Mr. Biden’s
path to victory. Mr. Biden leads
consistently in national and
most battleground-state polls.

The Associated Press earlier
reported the new approach.

Joe Biden’s presidential
campaign will begin door-
knocking this week, a reversal
after some Democratic groups
in battleground states ex-
pressed concerns that its cau-
tion about social distancing
was closing off a vital tool for
reaching voters.

Hundreds of volunteers will
start hitting the streets this week
in Nevada,Michigan,Minnesota,
New Hampshire and Pennsylva-
nia, according to a Biden cam-
paign official, with an expansion
planned next week.

Unlike President Trump’s
campaign, the Biden campaign
had previously kept its focus on
organizing digitally and by
phone, saying it didn’t want to
risk the health of supporters, vol-
unteers and staffers amid the
coronavirus pandemic. But cam-
paign staff say they have been
working on a strategy to engage
voters in person since the Demo-
cratic convention in August.

“We’re now expanding on
our strategy in a targeted way
that puts the safety of commu-
nities first and foremost and

a year ago, according to the
EIA. That is weighing on refin-
ers such as Marathon Petro-
leum Corp., which said Wednes-
day that it was laying off some
2,000 employees. In all, Mara-
thon Petroleum is cutting
around 12% of its jobs, exclud-
ing roles at its Speedway gas
station chain, which 7-Eleven
Inc. has agreed to buy.

For major oil companies with
large liquefied-natural-gas busi-
nesses, analysts expect weaker
margins. LNG is sold via long-
term contracts where prices are
often linked to oil with a time
lag of three to six months. That
means the fall in oil prices ear-
lier this year reached LNG only
during the third quarter.

Longer-term doubts are also
clouding the industry’s outlook.
BP said in September that
global oil demand could have
already peaked and that it
would potentially never recover
to pre-pandemic levels.

BP, Shell and other major Eu-
ropean fossil-fuel companies
have said they plan to invest
heavily in renewable energy
over the next decade. Exxon,
Chevron and most U.S. shale
companies remain committed to
oil and gas.

Still, some executives are
hopeful that the reduced in-
vestment in oil and gas pro-
duction this year will result in
higher oil prices in the future.
Total SA has drawn up a 10-
year investment plan based on
a $50 a barrel price for the
Brent crude oil benchmark. On
Thursday, Brent oil traded for
around $41 a barrel.

—Rebecca Elliott
contributed to this article.

Covid Pain
Persists for
Oil Firms

points during the debate, say-
ing that Mr. Trump was “the
worst president” in American
history, and that his trade
wars with China damaged the
U.S. and helped China.

One difference from Mr.
Trump’s first campaign is that,
as the incumbent, he has a
four-year record, which, along
with his coarse behavior that
most voters say they disap-
prove of, could account for
much of the president’s deficit
in the polls to Mr. Biden.

But Mr. Trump’s inability to
convey a central argument for
his candidacy also contrasts
with the past two successful
presidential campaigns. In
2012, then-President Obama
won re-election in large part
due to a yearlong marketing
blitz that used Republican
challenger Mitt Romney’s ca-
reer in private equity to attack
him as a corporate raider, said
Ryan Williams, a Romney cam-
paign adviser at the time.

In 2016, Mr. Trump’s candi-
dacy was defined by consistent
promises to build a border wall,
rewrite trade deals and beat
“Crooked Hillary” Clinton. His
campaign focused relentlessly
on branding her as dishonest.
Mrs. Clinton called Mr. Trump
unfit for office.

“Campaigns need to have an
effective message repeated
over and over again to reso-
nate with tens of millions of
people who will vote in an
election,” Mr. Williams said.
“Usually campaigns spend an
enormous amount of money on
polling and data and focus
groups to figure out what mo-
tivates voters. But Trump re-
lies on his gut and his instincts,
and he’s not finding the same
results he had four years ago.”

This summer, the Trump
campaign aired TV ads with no
less than a half-dozen different
messages. Depending on which
of Mr. Trump’s ads were in ro-
tation, Mr. Biden was too cozy
with China, too eager to raise
taxes, too liberal or too cogni-
tively impaired to be president.
In some ads, Mr. Biden was too
soft on crime. In others, he was
too tough on crime.

Ken Goldstein, a University
of San Francisco professor,
said Mr. Trump’s strategy of
airing so many different mes-
sages is either “a mistake and
they’re flailing, throwing any-
thing against the wall, or,
viewed another way, they’re
performing real-time, relent-
less and endless experimenta-
tion to see what sticks.”

The bulk of Mr. Biden’s paid
advertising, meanwhile, has fo-
cused on what he says is the
administration’s botched re-
sponse to the coronavirus pan-
demic, as well as biographical
spots about Mr. Biden himself.

Year-to-date performance

Source: FactSet

20%

–70

–60

–50

–40

–30

–20

–10

0

10

J F M A M J J A S O

S&P
500

Total SE
Chevron

Exxon
Mobil
BP

Royal
Dutch
Shell

BY ELIZA COLLINS

Biden Campaign Will
Start to Hit Streets

Candidates Split on
Debate Rule Change

President Trump’s cam-
paign is calling on debate orga-
nizers not to change the rules
for the next two face-offs with
Democratic nominee Joe Biden,
but said Mr. Trump has no
plans to skip the events.

The nonpartisan Commis-
sion on Presidential Debates
said it would announce
changes to instill more order at
the coming debates after the
first one turned chaotic.

Mr. Trump tweeted Thurs-
day: “Why would I allow the
Debate Commission to change
the rules for the second and

third Debates when I easily
won last time?”

“President Trump fully
plans on participating and win-
ning both the second and third
debates,’’ said campaign ad-
viser Jason Miller.

Speaking to reporters on
Thursday, Mr. Biden was asked
if he was open to a change in
the format where microphones
might be muted. He said he
would be, as long as “we have
an opportunity to respond to
the questions from the people
in the audience.”

The next presidential de-
bate will take place Oct. 15 in
Miami, with the final debate on
Oct. 22 in Nashville, Tenn.

—Catherine Lucey

uses a rapid test to assess
whether the president and
other officials have Covid-19,
so it wasn’t clear why the pres-
ident doesn’t yet have results.

In a Fox News interview
earlier Thursday, Mr. Trump
said of Ms. Hicks: “She’s a
hard worker, a lot of masks,
she wears masks a lot.”

He said he and first lady
Melania Trump had been
tested because they spend a
lot of time with Ms. Hicks. “So
whether we quarantine or
whether we have it, I don’t
know,” he said. He later added:
“We’ll see what happens.” His
tweet announcing he would
start quarantining came nearly
an hour later.

Ms. Hicks didn’t respond to
a request for comment.

White House spokesman
Judd Deere said: “The Presi-
dent takes the health and
safety of himself and everyone
who works in support of him
and the American people very
seriously.” The White House
works to limit virus exposure
“to the greatest extent possi-
ble both on complex and when
the President is traveling,” he
said. Those who come into
contact with the president are
tested daily.

Following Ms. Hicks’s posi-
tive test, White House doctors
have performed contact trac-
ing, and recommendations
have been made to staffers
who were in contact with her,
a White House official said.

WASHINGTON—President
Trump said he and the first
lady would begin quarantining
while they await the results of
their Covid-19 tests, after Hope
Hicks, a senior White House
adviser who traveled with the
president this week, tested
positive for the coronavirus.

“The First Lady and I are
waiting for our test results,”
Mr. Trump tweeted late Thurs-
day, after confirming Ms.
Hicks’s positive test. “In the
meantime, we will begin our
quarantine process!”

Ms. Hicks traveled with the
president aboard Air Force One
to and from the debate in
Cleveland on Tuesday. She also
traveled with Mr. Trump on Air
Force One to and from a rally
in Minnesota on Wednesday,
along with a number of top
White House advisers, includ-
ing Stephen Miller; Jared Kush-
ner, the president’s son-in-law:
and Dan Scavino, deputy chief
of staff for communications.

Earlier Thursday evening,
the White House had released
a schedule for Friday that
showed Mr. Trump attending
an indoor fundraiser at the
Trump hotel in Washington
and traveling to Florida for a
campaign rally. The White
House didn’t respond to a
question on whether that
schedule would be changed.

The White House typically

BY REBECCA BALLHAUS
AND CATHERINE LUCEY

President, Wife
To Quarantine

Democratic candidate Joe Biden
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spokeswoman said. “We contin-
uously evaluate opportunities
to further strengthen our abil-
ity to meet client needs and en-
hance long-term shareholder
value. We value shareholder in-
put and regularly engage with
our major shareholders in a
constructive dialogue.”

Janus Henderson said in a
statement it first heard from
Trian about its investment on
Thursday and doesn’t typically
comment on the specifics of

ContinuedfromPageOne

WASHINGTON—Supreme
Court nominee Amy Coney
Barrett signed an antiabortion
newspaper advertisement more
than a decade ago that blasted
the high court’s landmark
abortion-rights ruling in Roe v.
Wade, a public stance that
brought new focus on Thurs-
day to a central issue in her
confirmation battle.

A Senate Democratic aide
said “the ad should have been
included in Judge Barrett’s
Senate Judiciary questionnaire
and was not.” The Senate Judi-
ciary Committee, which is vet-
ting her nomination, had asked
her to provide a list of all pub-
lished material, including let-
ters to the editor.

The two-page advertisement
was placed in a South Bend,
Ind., newspaper in January
2006 by a group called St. Jo-
seph County Right to Life. The
ad, pegged to the anniversary
of Roe, contained one page
with a list of signatories under
a statement saying, “We, the
following citizens of Michiana,
oppose abortion on demand

of South Bend and a longtime
law professor at the University
of Notre Dame, where she was
working at the time of the ad.

White House press secretary
Kayleigh McEnany said Thurs-
day that Judge Barrett has “on
multiple occasions said it is
never appropriate for a judge
to impose that judge’s personal
convictions, whether they de-

rived from faith or anywhere
else, on the law.”

Present Trump has previ-
ously pledged to appoint jus-
tices who favored overturning
Roe, but both the White House
and Judge Barrett say that is-
sue was never discussed be-
tween them.

During a segment about
Judge Barrett in Tuesday’s

presidential debate, former
Vice President Joe Biden, the
Democratic candidate, said Roe
v. Wade was effectively an is-
sue on the ballot because of
the Supreme Court.

Mr. Trump responded: “You
don’t know her view on Roe v
Wade.”

—Catherine Lucey
contributed to this article.

and defend the right to life
from fertilization to natural
death.”

The second page of the ad,
which ran alongside the signa-
tures, said, “It’s time to put an
end to the barbaric legacy of
Roe v. Wade and restore laws
that protect the lives of unborn
children.”

The 1973 decision held that
women have a right to termi-
nate a pregnancy.

News of the ad, first re-
ported by the Guardian,
prompted a new round of criti-
cism from Democrats who be-
lieve Judge Barrett, currently a
member of a Chicago-based
federal appeals court, could
prove a crucial vote on the Su-
preme Court for overturning or
limiting past abortion-rights
precedents.

“This is certainly black and
white to the extreme,” said
Sen. Patty Murray (D., Wash.),
adding that “it puts a huge ex-
clamation point on what is at
stake.”

Judge Barrett, on Capitol
Hill to meet with members of
the Senate, didn’t respond to
reporters’ questions about the
newspaper ad. She is a resident

BY SIOBHAN HUGHES
AND BRENT KENDALL

Barrett Didn’t
Reveal Ad Role

discussions with individual
shareholders.

Shares of both Invesco and
Janus Henderson have been bat-
tered in recent years as tradi-
tional asset managers have
struggled with seismic changes
in the industry. Revenues for as-
set-management firms are
down, as are profit margins,
hurt by lower fees and by inves-
tors pulling money out of ac-
tively managed funds in favor
of cheaper index funds and ex-
change-traded funds, or ETFs.

Invesco, which managed $1.2
trillion as of the end of August
and has a market value of $5.2
billion, is one of the larger play-
ers in the ETF business, but its
suite of products still lags be-
hind that of BlackRock and Van-
guard Group Inc.

Janus Henderson, which
managed just more than $330

billion as of the end of June
and has a market value of
about $4 billion, is a smaller
and more niche player in the
ETF business.

Recent moves by the U.S.
Federal Reserve to cut interest
rates to near zero haven't
helped, either, forcing some big
fund managers to waive fees to
keep the yields investors earn
on fixed-income investments in
positive territory.

The threat from so-called
passive funds emerged in the
mid-1970s when Vanguard
founder Jack Bogle introduced
the first index-tracking mutual
fund for everyday investors. At
the time, he was met with ridi-
cule. Since then, the idea has
taken off and many traditional
asset managers have struggled
to keep up. Last year, the
amount of money in passive

strategies surpassed the quan-
tity invested in funds that try
to beat the stock market for the
first time ever.

BlackRock, Vanguard and
State Street Corp. collectively
controlled about 80% of all U.S.
ETF assets as of August, ac-
cording to Morningstar.

Even with consolidation, it
will be tough to catch up to the
likes of BlackRock, the world’s
largest asset manager, which
oversaw more than $7.3 trillion
for clients as of June 30.

Trian is no stranger to the
asset-management industry,
and it has facilitated consolida-
tion among fund managers be-
fore. Most recently, its invest-
ment in Legg Mason Inc. ended
with the firm being acquired by
rival asset manager Franklin
Resources Inc. Trian has also
held investments in Bank of

New York Mellon Corp., Lazard
Ltd. and State Street.

There have been a series of
fund-manager mergers in re-
cent years, though not all have
been successful.

Both Invesco and Janus Hen-
derson have participated in the
wave. Invesco agreed to buy
OppenheimerFunds from Mas-
sachusetts Mutual Life Insur-
ance Co. in 2018, and Janus
Henderson is the product of a
merger by Janus Capital Group
Inc. and Henderson Group PLC.

Trian is known for encourag-
ing change at companies it tar-
gets, such as a breakup or sale
of underperforming divisions
or moves to improve efficiency
and better use capital. It often
seeks board representation and
tries to avoid public spats, un-
like some rivals. It has $8.8 bil-
lion under management.

Trian Buys
Into Fund
Giants

Judge Amy Coney Barrett was a signer of a 2006 newspaper ad that came out against Roe v. Wade.
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George Melloan, who re-
tired in 2006 after a 54-year
career at The Wall Street
Journal and was part of a
team of editorial-page writers
who advocated lower taxes
and reduced government regu-
lation, died earlier this week,
his family said Thursday. He
was 92.

After growing up in an Indi-
ana farm town, he earned a
bachelor’s degree at Butler
University in 1950. He was a
reporter, editor and bureau
chief for the Journal with
stops in Chicago, Detroit, At-

lanta, Cleveland
and New York. As
a London-based
foreign corre-
spondent in the
late 1960s, he

covered the Six-Day War in Is-
rael in 1967 and the Biafran
War in Nigeria in 1968.

He joined the editorial page
in 1970 and three years later
was named deputy to that sec-
tion’s chief editor, Robert L.
Bartley. In the early 1990s, Mr.
Melloan was based in Brussels
and oversaw editorial pages
for the overseas editions.

He won a Gerald Loeb
Award for commentary and
two Daily Gleaner awards from
the Inter American Press As-
sociation for reporting on
Central America.

After retiring from the
Journal in 2006, Mr. Melloan
continued writing. His books
include “The Great Money
Binge: Spending Our Way to
Socialism,” “When the New
Deal Came to Town” and “Free
People, Free Markets: How the
Wall Street Journal Opinion
Pages Shaped America.” His
latest book, “Bogus Science,”
is due to be published early
next year.

BY JAMES R. HAGERTY
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their claims, he said.
“No one dreamed that in the

middle of August we’d have
fires so extensive,” Mr. Bevill
said. “We all know better now.”

Mr. Bevill said many wine-
makers are considering whether
to reject crops outright, wait
weeks for tests to reveal how
the smoke affected grapes and
risk missing prime harvest win-
dows, or make the wine now
and then see how it turns out.

When winemakers and
grape growers reduce or halt
their harvests, it can have an
outsize impact on the thou-
sands of agricultural laborers
who work in their vineyards.
Many farmworkers depend on
the income from grape har-
vests, which can be twice as
high as other crops, to see
their families through the win-
ter, said Armando Elenes, sec-
retary-treasurer for the United
Farm Workers labor union.

But vineyards that keep op-
erating pose a potential health
hazard for farmworkers, as
picking grapes while wildfires
rage can force them to breathe
smoke-filled air for long peri-
ods.

Manuel Ruiz, who works as a
machine operator for CK Mon-
davi and Family in St. Helena,
Calif., said he hasn’t missed a
day of work during the fires,
even when the air was filled
with heavy smoke and ash. He
said the winery provided work-
ers with protective gear includ-
ing masks and goggles.

“Every day I worked, even
though some days you couldn’t
even see,” said Mr. Ruiz, adding
that smoke from fires 3 miles
away on Wednesday made
breathing more difficult.

Missing work would bring fi-
nancial hardship, said Mr. Ruiz,
a Mexican immigrant who is
the sole breadwinner for his
family. The 53-year-old has
worked in Napa Valley vine-
yards for 20 years and earns at
least $20 an hour.

“If I don’t work one day, I
lose out and my landlord will
also lose because how am I go-
ing to pay them,” he said. “I’m
a father of six children, and
they can’t not eat.”

Such decisions come as the
coronavirus pandemic already
has taken a toll on farmworkers
across the country, who often
live in crowded households and
have little access to benefits
like paid sick leave and health
care. Job losses in restaurant
and service businesses have
also boosted competition for
fieldwork, labor advocates said.

The Eyrie Vineyards in
McMinnville, Ore., postponed
its harvest for five days to wait
for better air quality, citing
workers’ health.

“I don’t think it’s safe,” said
Jose Garcia, the vineyard’s
manager. “We have to wait for
all the smoke to get out of the
way.”

—Alejandro Lazo
and Alicia A. Caldwell

contributed to this article.

Alexander Eisele says his family’s Napa Valley vineyard, right,
won’t turn its grapes into wine this year, because of fire damage.

larly small number to assess
whether a shot works, the sci-
entists say.

The tiny percentages re-
quired by the late-stage
Covid-19 vaccine trials, the sci-
entists add, could be enough
for researchers and regulators
to make a determination on
widespread use.

Researchers testing the cor-
onavirus vaccines are enrolling
so many people to increase the
chances that some of them will
get exposed to the new corona-
virus and that about 150 to 160
of them will develop Covid-19
and show symptoms. “It just
takes a while to get enough
events, so you need to have a
lot of people in the trial,” said

Angela Rasmussen, a virologist
at Columbia University.

Yet even with the small
numbers, independent scien-
tists say, companies developing
the vaccines may have a hard
time meeting ambitious time-
lines for getting results. Mod-
erna and Pfizer executives have
said they could see initial data
in late October or November.

Some outside scientists say
companies might want to avoid
relying on early data and wait
for roughly 150 coronavirus
cases to crop up before asking
regulators to weigh authoriz-
ing a vaccine’s use. More time
could help find side effects and
help address vaccine hesitancy,
they say.

“You want to feel really con-
fident in the results,” said Nat-
alie Dean, an assistant profes-
sor of biostatistics at the
University of Florida.

The four drugmakers with
Phase 3 vaccine trials under
way took the unusual step of
disclosing the study protocols
to ease concerns about
whether the trials will prove
their shots are safe.

Clinical trials for vaccines
usually last years, partly be-
cause they depend on a cer-
tain number of subjects be-
coming infected as they live
normally. Statisticians figure
out how many of these events
a trial needs to have to draw
conclusions about whether a

U.S. NEWS

shot works safely.
If a trial requires 100 events,

for example, researchers will
wait for 100 subjects to be-
come sick and then compare
how many of those got the ex-
perimental vaccine to how
many got a placebo. If, say, 20
took the vaccine, then it would
be deemed 75% effective.

The U.S. Food and Drug Ad-
ministration has said any coro-
navirus vaccines must be at
least 50% better than a placebo
at preventing Covid-19 or re-
ducing the risk.

By signing up tens of thou-
sands more subjects than will
be needed, drugmakers devel-
oping the vaccines hope to cut
down the time it would typi-
cally take to get enough expo-
sures to the virus. That could
speed up the timetable for reg-
ulators to weigh a shot’s use.

For each trial, an indepen-
dent group of experts who
compose a data-safety moni-
toring board would take a look
at results after a predeter-
mined but interim number of
events. If results are positive,
the vaccine makers could ask
regulators for approval or
emergency authorization.

Some researchers not in-
volved in the studies expressed
concern about whether the in-
terim cases for the trials would
be enough to justify distribut-
ing a vaccine to millions of
people. “You’ll know nothing
about mid- or long-term effi-
cacy or safety,” said Gregory
Poland, director of the Mayo
Clinic’s vaccine-research group.

Late-stage trials for Covid-19
vaccines are signing up tens of
thousands of volunteers, but
only a tiny fraction will help
decide whether the shots work
safely enough to be given
widely.

Just 150 or so of the 30,000
or more subjects enrolled in
each trial need to be infected
and show symptoms to provide
the data to assess the vaccines,
according to a Wall Street
Journal review of researchers’
plans for U.S. studies from the
four most advanced candidates.

Even fewer subjects—32 in
the case of a study sponsored
by Pfizer Inc.—would need to
be infected and develop symp-
toms in each trial before re-
searchers take an early look at
how a shot is doing and see if
it could be cleared provision-
ally, the review found.

The trial plans, called proto-
cols, were for vaccines in late-
stage, or Phase 3, testing from
AstraZeneca PLC, Moderna
Inc. and Johnson & Johnson,
in addition to Pfizer.

The low numbers of subjects
who must become sick are nor-
mal, several scientists not in-
volved in the studies say. Previ-
ous trials for non-coronavirus
vaccines have relied on a simi-

BY JARED S. HOPKINS

Trials Need Few Infected People
Vaccine efficacy can
be assessed if only
150 out of 30,000
people contract virus

Size of vaccine trial

Minimumnumber
of sick patients*

Efficacy rate*

60,000
total subjects

Receiving vaccine

Johnson&Johnson

30,000

44,000

Pfizer

22,000

30,000

AstraZeneca

20,000

30,000

Moderna

15,000

154

50%

164

52%

150

50%

151

50%

TestingVaccines
Covid-19 vaccines need to be tested in a populationwhere the virus is prevalent enough to reflect
real-world infection rates, to ensure that they are safe and effective. Each trial requires aminimum
number of study subjects to get sickwith Covid-19.

*Based on requirements for final review Sources: the companies; trial protocols

Pfizer Inc.’s chief executive
sought to assure the drug-
maker’s employees Thursday
that their experimental Covid-19
vaccine wouldn’t be influenced
by politics, two days after Presi-
dent Trump mentioned the
company during the debate.

Chief Executive Albert
Bourla sent a letter to all em-
ployees saying Pfizer “would
never succumb to political pres-
sure” as it develops a vaccine.

“The only pressure we feel—
and it weighs heavy—are the
billions of people, millions of
businesses and hundreds of
government officials that are
depending on us,” he wrote in
the letter, reviewed by The Wall
Street Journal.

President Trump said in the
presidential debate Tuesday that
he had spoken to Pfizer and
Johnson & Johnson, and a vac-
cine was weeks away. Mr. Trump
also said he disagreed with fed-
eral health officials who had said
a vaccine wouldn’t be widely
available until next summer.

His comments, as well as re-
marks beforehand saying he
sought a vaccine’s authorization
before the election, have touched
off fighting over whether he
would push for a vaccine’s use
before it has been fully vetted.

BY JARED S. HOPKINS

Pfizer
Unaffected
By Politics,
CEO Says
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At least 16 wineries have re-
ported damage to vineyards or
buildings in this week’s 56,800-
acre Glass Fire in Napa and
Sonoma counties in California,
according to social-media posts.

Firefighters worried Thurs-
day that the Glass Fire could
grow further overnight and
into the weekend, as forecasts
called for strong winds and dry
conditions.

Stephanie Honig, whose
family vineyard and winery
produce Honig wines, said the
fires that began Sunday forced
the winery to cancel plans to
produce a Cabernet for the first
time in 40 years.

“We’re not going to take the
chance of being smoke-tainted,”
said Ms. Honig, who sells wine
to restaurants and supermar-
kets including Amazon.com
Inc.’s Whole Foods Market and
Albertsons Cos.’s Safeway.

Smoke from wildfires can in-
fuse grape skins, potentially
leading to an ashy taste in wine
called “smoke taint.”

Even before this year’s wild-
fires, an oversupply of grapes
from a bumper harvest in 2018
had pressured prices for the
fruit, and the coronavirus pan-
demic has slashed wine sales to
restaurants and shut down
tasting rooms.

Wine-industry consultant
Jon Moramarco estimated that
smoke from wildfires could cost
vineyard owners in Napa up to
half of their red-wine crops.

Duff Bevill, who manages
1,500 acres of vineyards in
Sonoma County for others and
grows his own wine grapes,
said that he might not be able
to sell 50% of the crop he over-
sees and that losses for his
vineyard clients could reach
into the millions of dollars.
Many wine-grape producers
carry some crop insurance, but
none would be made whole by

ContinuedfromPageOne

Wildfires
Devastate
Vineyards

MILITARY

Army Suicides Rose
Sharply Since March

Suicides among U.S. soldiers
climbed since March when pan-
demic lockdowns began nation-
wide, raising questions within the
Pentagon about how much isola-
tion and other factors related to
the novel coronavirus outbreak
are driving the rise in deaths.

Between March and Aug. 31,
144 active-duty Army soldiers
killed themselves, up from 88 in
the period of 2019, defense offi-
cials said.

When Army reservists and
National Guardsmen are added,
the figure jumped to 200, the of-

ficials said, compared with 166
for last year’s period.

The rate of suicide among ac-
tive-duty Army soldiers is cur-
rently 36 per 100,000, defense
officials said, up from 25.9
deaths per 100,000 last year.
The suicide rate nationwide
is 14.2 per 100,000 Americans,
and 22.8 per 100,000 among
men, according to April statistics
released by the Centers for Dis-
ease Control and Prevention.

Leaders across the services
said they believed isolation, not
only day-to-day but from families
suffering from and dying of
Covid-19, created additional
stresses on the force. In addition,
they said service members’ in-
ability to travel was a contribut-

ing factor.
Suicide rates were roughly flat

among Air Force and Navy per-
sonnel.

—Nancy A. Youssef

WASHINGTON

Vehicle Fatality Rate
Jumped in the Spring

The rate of crash deaths in
the U.S. rose as the coronavirus
pandemic erupted this spring,
fueled by an increase in risky be-
haviors like speeding and by a
reduced police presence on road-
ways, according to federal high-
way safety officials.

The traffic fatality rate
jumped to 1.25 per 100 million

vehicle miles traveled, up from
1.06 during the period in 2019. In
the second quarter, the fatality
rate hit 1.42, officials said.

While traffic volumes
dropped more than 16%, crash
deaths fell just about 2% in the
first half of the year, as states
locked down and the economy
stalled, the National Highway
Traffic Safety Administration
said Thursday.

The pandemic created
“unique conditions in traffic
safety history,” the agency said.

NHTSA’s findings, laid out in
a pair of reports, also point to a
lack of seat-belt wearing as a
factor, along with increased drug
and alcohol use.

—Scott Calvert

IMMIGRATION

Judge Curbs Ban on
Some Visa Workers

A federal judge in San Fran-
cisco blocked the Trump admin-
istration from enforcing its ban
against many of the biggest U.S.
companies bringing in foreign
workers under H-1B and other
employment-based visas.

The ruling applies to workers
for companies represented by
the plaintiffs in the suit: the Na-
tional Association of Manufac-
turers, the U.S. Chamber of
Commerce, the National Retail
Federation and TechNet. The
four organizations represent
hundreds of thousands of com-

panies, including major Silicon
Valley technology employers.

The temporary ban, which
President Trump issued in June,
bars foreigners on H-1B or other
work visas from coming to the
U.S. through the end of this year
or longer, should the president
extend it. Mr. Trump said he
took the step to safeguard un-
employed Americans, who could
take jobs not filled by foreigners.

Mr. Trump likely exceeded his
authority in issuing the ban, U.S.
District Judge Jeffrey S. White
wrote in his opinion.

The White House didn’t reply
to requests for comment. The
Justice Department didn’t want
to comment.

—Michelle Hackman

.
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START if Moscow dragged its
feet in the talks.

“If Russia does not accept
our offer before the elections,
the entry price will go up,” Mr.
Billingslea told the publica-
tion, according to an English
translation of his interview.

With five weeks left until
the Nov. 3 vote, Mr. Ryabkov

delivered his response on
Tuesday in a telephone inter-
view from Moscow.

“We are not going to buy
this extension of the New
START at any price, especially
not at the price which the U.S.
wants us to pay,” he said. “I
think our positions are cur-
rently very far apart.”

WORLD NEWS

has built its negotiating strat-
egy on the premise that Mos-
cow is eager to avoid an inten-
sification of the arms race
with the U.S., which has a
larger military budget than
Russia and has begun to up-
grade its nuclear forces at a
cost of more than $1 trillion.

In August, U.S. officials
urged their Russian counter-
parts to agree on a framework
accord that would spell out
terms of a future treaty that
would limit all nuclear war-
heads, including those on Rus-
sia’s short-range nuclear sys-
tems, impose stringent
monitoring measures and cover
China’s comparatively small
but growing nuclear force.

In return, the U.S. would
give Russia something it has
long sought: a temporary ex-
tension of the New START
treaty, which cuts long-range
nuclear arms and is due to ex-
pire in February.

In a blunt signal to the
Kremlin that time was running
out to strike such a deal, Mar-
shall Billingslea, the top U.S.
negotiator, told the Russian
newspaper Kommersant in
September that the adminis-
tration would stiffen its de-
mands for extending New

U.S. officials had no imme-
diate comment on Mr. Ryab-
kov’s comments. A U.S. official
said the administration is in
the early stages of discussing
possible steps to expand U.S.
nuclear forces as outlined by
Mr. Billingslea in the Kommer-
sant interview.

Mr. Ryabkov said it is rea-
sonable to ask China, Britain
and France if they want to join
a new arms-control arrange-
ment, but that the U.S. and Rus-
sia should be prepared to work
on their own agreement. China
has said repeatedly it doesn’t
want to join an arms accord.

“We know pretty well the
positions of Beijing, Paris and
London,” Mr. Ryabkov said.
“They are not particularly in-
terested in this. So the second-
best option would be that we
continue our dialogue on a bi-
lateral basis” while the New
START accord is extended.

He added that the “sensible
verification procedures” that
were negotiated for New
START should be relied on to
monitor nuclear limits instead
of the more-stringent mea-
sures Mr. Billingslea has de-
manded for a future accord.

While the U.S. has insisted
that a new agreement limit

Russia’s substantial force of
short-range nuclear weapons,
which aren’t covered by the
New START treaty, Mr. Ryabkov
argued the U.S. should remove
its own “nonstrategic capabili-
ties from Europe,” including
B-61 bombs. Such a move has
long been deemed to be out of
the question for Washington.

As negotiators on both sides
dig in their heels, progress be-
fore the U.S. election is un-
likely unless Russian President
Vladimir Putin and President
Trump talk in coming weeks,
former American officials say.

Joe Biden, the Democratic
presidential nominee, has said
he would extend the New
START treaty and use it as a
foundation for working out
other arms-control arrange-
ments.

“Russia has very little in-
centive to negotiate on U.S.
terms this close to an elec-
tion,” said Pranay Vaddi, a for-
mer State Department official
and an arms-control expert at
the Carnegie Endowment for
International Peace. “The only
way for this current dynamic
to change is for the heads of
state to engage directly be-
cause their top negotiators are
at an impasse.”

Russia’s top arms-control
negotiator rejected the Trump
administration’s core require-
ments for a new nuclear arms-
control treaty, dealing a blow
to the White House’s hopes of
concluding an election-year
framework agreement with
Moscow.

Deputy Foreign Minister
Sergei Ryabkov told The Wall
Street Journal that the Trump
administration’s demands that
a future treaty cover all Rus-
sia, Chinese and U.S. warheads
and include more-intrusive
verification is “clearly a non-
starter for us.”

He also warned that Mos-
cow is prepared to respond if
the U.S. allows the New START
treaty, a nuclear arms-reduc-
tion agreement that entered
into force in 2011, to lapse and
moves to expand its nuclear
arsenal. “We would be ready
to counter this,” he said.

The Trump administration

BY MICHAEL R. GORDON

Russia Rejects U.S. Terms for Arms Deal
Hopes for framework
in election year sink as
Kremlin’s envoy calls
demands ‘a nonstarter’

temperature, scientists who
helped develop the poison said.

“I believe Putin is personally
behind the attack on me,” he
said on his website on Thursday.

The statement came hours
after a German magazine pub-
lished Mr. Navalny’s first ac-
count of the events surrounding
his poisoning in late August.

“I will not give Putin the
gift of not returning to Rus-
sia,” Mr. Navalny told Der
Spiegel in the interview. “I do
not want to be an opposition
leader in exile.”

Mr. Navalny’s poisoning has
spotlighted Russia’s political
opposition and the challenges
it has faced under Mr. Putin’s
20-year rule, and threatens to

become another geopolitical
flashpoint in relations be-
tween Moscow and the West.

Experts in Germany, France
and Sweden have said Mr. Na-
valny was poisoned—a conclu-
sion disputed by the Kremlin.
Western governments have
pushed Moscow to open an in-
vestigation into Mr. Navalny’s
illness, but Moscow has re-
fused to do so until authorities
in Germany, where he was
flown for treatment when co-
matose, share more evidence.

Kremlin spokesman Dmitry
Peskov said Mr. Navalny’s accu-
sation is unfounded and unac-
ceptable. “We want to investi-
gate what happened, but to do
that we need more informa-

tion,” Mr. Peskov told reporters
at a briefing on Thursday. He
said Mr. Navalny was likely
working with Western intelli-
gence, a claim often leveled at

the opposition politician.
Mr. Navalny ridiculed the

comments on his website.
“My first reaction was a

healthy child’s laugh,” he said,

adding that he would file a
lawsuit against Mr. Peskov and
demand that the Kremlin pub-
lish evidence of his alleged
“work with CIA specialists.”

Recounting to the German
magazine the last minutes be-
fore he fell unconscious, Mr.
Navalny said he felt no pain but
was convinced he was dying.
He said his days now consist of
walks in a Berlin park, physio-
therapy and spending time on
social media in the evening.

When asked why he was
poisoned, he said he believed
the space for political dissent
has shrunk to such an extent
in Russia that poison could be
used against a legitimate op-
position figure.

Mr. Navalny said the Krem-
lin wanted to crack down on
its domestic enemies after
anti-Kremlin protests erupted
in Russia’s Far East in July.

Mr. Putin also is troubled
by massive street protests in
Belarus against his ally, Presi-
dent Alexander Lukashenko,
following disputed elections in
August, some analysts have
said. The last thing Mr. Putin
wants is for an authoritarian
leader in his backyard to be
toppled by the type of people
power that Mr. Navalny is ca-
pable of rallying, they said.

“Something in Putin’s head
has changed,” the opposition
leader said. “The reality has
changed.”

MOSCOW—Kremlin critic
Alexei Navalny blamed Presi-
dent Vladimir Putin for his
poisoning with a Soviet-era
nerve agent and promised to
return to Moscow to fight for
political change in Russia.

The opposition politician,
who has accumulated an enor-
mous online following with ex-
poses of Kremlin-linked corrup-
tion, said that he was poisoned
with a new type of Novichok
and that the restricted nature
of the nerve agent made it
clear the Kremlin was behind
his attack. The highly potent
toxin can be produced only at
certain labs and at a specific

BY THOMAS GROVE

Navalny Blames Putin for Poisoning, Pledges to Go Home

Russian Deputy Foreign Minister Sergei Ryabkov warned that
Moscow would respond if the U.S. lets the New START pact lapse.
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‘I will not give
Putin the gift
of not
returning to
Russia,’ Alexei
Navalny told
Der Spiegel.
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Join WSJ+ Live
for an Online
Cooking Class

Learn to create a restaurant-qualityMiddle Eastern dish at homewithWSJ+

Live’s “SlowFood Fast” online cookingmasterclass. Join ChefMarcelle Afram
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guide you through a simple and delicious recipe for grilled chicken kebabs and

tomatoeswith sumac onions and salad.
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below 30 in mid-August, down
from 62 in April, before gradu-
ally rising again in September.
There were clusters of infec-
tions in several nightclubs,
particularly on the island of
Sardinia, a holiday destina-
tion. Many vacationers carried
the virus back home, prompt-
ing authorities in some re-
gions to offer free coronavirus
tests for those returning from
the island.

The Italian government
tightened its coronavirus-re-
lated restrictions in August,
shutting clubs and making
masks mandatory in outdoor
public areas where crowds
could form after 6 p.m.

One concern is what the
World Health Organization has
called “pandemic fatigue.”

Most European countries
have targeted the new rules at
situations in which younger
people tend to drop their
guard, closing partying venues
and limiting alcohol consump-
tion. And in an attempt to
limit the economic impact of
the tightening, some have ad-
opted an even narrower focus,
concentrating on the most
susceptible groups, including
university students.

and fewer parties,” Markus
Söder, the premier of Bavaria,
one of Germany’s most se-
verely affected states cur-
rently, said at the same event.

The median age of people
testing positive for the virus in
Germany is now 40, down from
around 50 in April, according
to the Robert Koch Institute,
Germany’s center for disease
control and prevention. The in-
stitute warned on Tuesday
that severe illnesses and
deaths would increase if infec-
tions spread to older people.

Spain, which is fighting Eu-
rope’s biggest resurgence of
cases, has adopted a similar
approach. Following new rules
imposed last week in badly hit
areas like Madrid, bars and
restaurants must now close by
10 p.m. In Madrid and Catalo-
nia, gatherings of more than
six people are banned unless
those people live together.

The government ordered
nightclubs and bars to shut
down in August and drinking
outdoors in public areas is for-
bidden. Restaurants and bars
that serve food must close by
1 a.m., which is early for Spain.

In Italy, the median age of
newly infected people dropped

ment or adapt, include cap-
ping public events of any kind
to 50 people and limiting pri-
vate gatherings to 25 partici-
pants, including in people’s
homes. Munich, the capital of
Bavaria and a hot spot for the
current wave, has banned the
sale and consumption of alco-
hol in public spaces at certain
times.

“More masks, less alcohol

WORLD NEWS

WORLDWATCH

EUROPEAN UNION

Deal Is Reached on
Belarus Sanctions

The European Union reached
an early morning deal Friday to
advance a sanctions package on
Belarus in coming days after Cy-
prus and Greece won the bloc’s
backing on a statement de-
manding an end to Turkish drill-
ing in what they claim as their
waters, leaders said.

The Belarus sanctions, which
will target about 40 people al-
legedly responsible for repress-
ing protests and for election
fraud, were originally promised
in August but were held up by a
Cypriot demand that the EU
toughen its response to Turkey’s
energy work off its coast.

For now, Belarusian President
Alexander Lukashenko won’t be
included in the sanctions though
he remains a possible target of
a travel ban and asset freeze.
The leaders called on the EU to
formally approve the sanctions
“without delay.”

The U.K. and Canada on Tues-
day imposed sanctions on Mr.
Lukashenko and seven senior
figures in his government, a sign
of widening discontent in the
West over ongoing repression of
peaceful protests against his
purported victory in a disputed
election.

—Laurence Norman

HOLY SEE

Budget Deficit Cut
Before Pandemic

The Holy See cut its budget
deficit for 2019, reducing the fi-
nancial pressures from previous
investment losses, but the pan-
demic and its economic fallout
pose new challenges for the head-
quarters of the Catholic Church.

The Holy See, in a summary
statement on its finances pub-
lished on Thursday, said its deficit
last year was €11 million, equiva-
lent to $12.9 million, on a budget
with €318 million of expenses.
The improved performance of fi-
nancial investments helped reduce
the shortfall from €75 million in

2018, a level that prompted Pope
Francis last year to demand ur-
gent corrective measures.

However, 2020 is set to be
another financially challenging
year for the Holy See, because
of reduced income from tourism,
donations and commercial real
estate. One Vatican official fa-
miliar with the matter estimates
the budget deficit in 2020 will
be at least €40 million.

The Holy See consists of the
central administration of the
Catholic Church in Rome and the
papal diplomatic network around
the world. It is separate from
Vatican City, the sovereign terri-
tory in Italy ruled by the pope.

—Francis X. Rocca

HONG KONG

Police Deployed to
Pre-Empt Protests

Chief Executive Carrie Lam
said stability had been restored
in Hong Kong three months af-
ter Beijing imposed national se-
curity legislation, as thousands
of police officers fanned out to
pre-empt any protests that
might disrupt Thursday’s cele-
bration of China’s National Day.

The city’s opposition camp
called online for people to protest
after police, citing public-health
and security concerns, rejected an
application for an organized rally.

Hong Kong deployed 6,000
officers across the city, many in
riot gear and backed by water
cannons, and police vans could
be seen along the planned pro-
test route. Groups of officers
stopped and searched suspected
protesters in busy shopping dis-
tricts through the afternoon.

“The plain truth is, and it is
obvious to see, that stability has
been restored to society while
national security has been safe-
guarded,” Mrs. Lam said at a re-
ception marking the 71st anni-
versary of Communist Party rule
of China.

Protests have largely been
banned this year, with the police
force often citing social-distanc-
ing regulations during the coro-
navirus pandemic.

—Natasha Khan

Residents of Caracas’s Petare neighborhood wait to receive government-supplied food boxes, in a program the U.S. says is fraud-riddled.
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Younger people are driving
the current surge in Covid-19
cases across Europe, forcing
governments to re-engineer
pandemic-fighting plans
forged in the spring when dif-
ferent demographics prevailed.

Across the continent, peo-
ple aged 15 to 49 currently
make up about 80% of carriers
who test positive for the coro-
navirus compared with 50% at
the peak of the first wave ear-
lier this year, according to the
European Center for Disease
Prevention and Control.

While the falling age profile
may help explain the lower
number of deaths this season,
it presents authorities with
two challenges: how to in-
crease flagging compliance
with hygiene measures among
the young, and how to ensure
infections don’t spread to
older groups, who are more
likely to fall severely ill.

As a result, new measures
announced across Europe in
recent days have been much
more targeted than the blan-
ket constraints of the spring.

In Germany, Spain and sev-
eral other countries, authori-
ties are focusing on reining in
nightlife, with curbs on parties
and other social events, re-
strictions on bars and clubs,
and bans on selling and drink-
ing liquor outdoors.

“Private parties are one of
the biggest causes of out-
breaks,” German Chancellor
Angela Merkel told a press
conference on Tuesday, an-
nouncing new measures to
curb a marked rebound in in-
fections that started in early
July. The curbs on hospitality
and public gatherings were a
necessary trade-off to keep vi-
tal parts of the economy and
society open, she said.

The new restrictions, which
state authorities and large mu-
nicipalities are free to imple-

Younger Europeans Fuel Surge in Cases

to import gasoline.
The Maduro government

hands out basic food boxes to
millions of residents, but de-
liveries are infrequent and U.S.
investigators say the program
is riddled with corruption.

The Ministry of Informa-
tion, which handles requests
for comment for the Venezue-
lan government, didn’t return
phone calls and emails.

Even when supermarket
shelves are stocked, hyperin-
flation that hit 9,500% last
year and high unemployment
mean millions of Venezuelan
families can’t afford enough to
eat. The U.N. report said the
monthly minimum wage of just
a few dollars buys less than 5%
of required basic foodstuffs for
the average family.

Susana Raffalli, a food-secu-
rity consultant in Venezuela,
said Mr. Maduro is reluctant to
acknowledge the scope of the
crisis or to allow the World
Food Program and other inter-
national aid groups to distrib-
ute the massive quantities of
food Venezuela needs.

“This is not yet a famine
but we are in a food emer-
gency,” Ms. Raffalli said. “The
food-supply system has totally
broken down.”

Rather than watching it
spoil, he turns his milk into an
artisanal cheese that can be
stored longer and is easier to
transport than milk.

“The gas shortages have
buried us,” said Mr. Chacín,
who is president of Venezuela’s
cattle ranchers association.

With domestic production
of food hobbled, Venezuela re-
lies on food imports, which

make up 85% of the food sup-
ply. But these days, Mr. Ma-
duro’s authoritarian govern-
ment has less cash to import
food because of the collapse of
oil production, which had ac-
counted for nearly all of the
country’s export income.

U.S. sanctions on Venezuela’s
oil sector under the Trump ad-
ministration make it illegal to
trade or do business with Vene-
zuela’s national oil company.
That means it is more difficult

history, are by far the most dire.
A recent United Nations-

sponsored report described
Venezuela as having the fourth-
worst food crisis in the world,
behind only war-ravaged Ye-
men, Afghanistan and the Dem-
ocratic Republic of Congo.

The report, published in
April by the Global Network
Against Food Crises and the
Food Security Information Net-
work, said 9.3 million people—
about one-third of Venezuela’s
population—lacked enough safe
and nutritious food for normal
human growth and develop-
ment last year. It found that
13% of Venezuelan children un-
der the age of 5 are stunted
and that 30% are anemic.

“Despite possessing the
world’s largest oil reserves
Venezuela is currently one of
the world’s most concerning
acute food insecurity hot
spots,” the report said.

That is in part because sta-
ples like milk can’t make it to
stores. Armando Chacín had
produced 400 gallons of milk a
day on his farm, but no gaso-
line means transport trucks are
grounded. Mr. Chacín can’t af-
ford to buy black-market fuel—
which costs $10 a gallon—to
deliver the milk himself.

Ana Nuñez, a 62-year-old
retired municipal worker in
western Venezuela, says her
meals often consist of just a
few corn-flour pancakes,
known as arepas.

Even when she has money to
buy groceries in the city of Mar-
acaibo’s teeming flea market,
she said that “instead of quality
food they sell garbage, like ani-
mal hides and rotten cheese.”

A widespread scarcity of
gasoline is the latest blow to
domestic food production,
preventing goods from getting
to market and farmers from
filling up their tractors. Food
production in this oil-rich na-
tion, led by its socialist presi-
dent, Nicolás Maduro, had
been hobbled by shortages of
seeds and agrochemicals, price
controls that made raising
crops unprofitable and govern-
ment seizures of farms and
food-processing plants.

Across Latin America, the
economic blow caused by the
Covid-19 pandemic has thrown
millions out of work and into
poverty. But conditions in Vene-
zuela, which even before the
pandemic was suffering the
worst economic meltdown in its

BY JOHN OTIS

Venezuela Food Crisis Worsens

Gasoline shortages
are making it more
difficult to bring food
staples to market.

By Bojan Pancevski,
Matthew Dalton
andMargherita

Stancati

MEXICO CITY—A group of
about 3,000 Honduran mi-
grants, including many women
and children, overwhelmed sol-
diers and police as they crossed
into Guatemala on Thursday,
heading toward the U.S. south-
ern border to flee poverty and
rising joblessness brought by
the pandemic.

With the U.S. presidential
election a little more than a
month away, the new caravan
could provide ammunition to
President Trump’s campaign.
Mr. Trump’s stand against ille-
gal immigration has been one
of his policy priorities.

Migration experts say it is
likely the caravan would be
broken up, and few migrants
would reach the U.S. border
with Mexico.

Mexico’s government has
stepped up law enforcement
against irregular migration at
the request of Mr. Trump. Ear-
lier this year, Mexico detained
and deported more than 2,000
migrants from another caravan
that sought to reach the U.S.
border. On Thursday, Mexico’s
immigration agency warned
that it would arrest any person
trying to enter Mexico irregu-
larly given the coronavirus pan-
demic.

In a press conference, a visi-
bly angry Guatemalan President
Alejandro Giammattei, who is
recovering from Covid-19, said
he had ordered that the Hondu-
ran migrants who had entered
Guatemala be detained and re-
turned to Honduras.

He urged Honduran authori-
ties to stop the flow of mi-
grants and decreed a 15-day
“state of prevention” in six of
the country’s 22 departments,
most of them along the Hondu-
ran border. That measure al-
lows the government to, among
other things, limit and dissolve
public gatherings, impose cen-
sorship, and militarize public
services.

Since 2018, at least seven
caravans have left from Hondu-
ras and El Salvador, largely dis-
integrating before reaching the
Mexican side of the U.S. border,
leaving thousands of migrants

stranded in shelters and hastily
erected camps. While the
groups capture public attention
across the region, the caravans
represent just a fraction of the
hundreds of thousands of mi-
grants seeking to enter the U.S.
each year.

During the final weeks of the
2018 U.S. midterm campaign,
Mr. Trump’s attempt to use car-
avans to mobilize his support-
ers flopped and the Democrats
gained control of the House of
Representatives.

On Thursday, migrants,
many of them women holding
children, shouted, “Yes we can,
yes we can,” as they burst
through a line of Guatemalan
police and soldiers dressed in
camouflage, video released by
local media and the Guatema-
lan migration ministry
showed.

After the women and chil-
dren broke through the police
line, hundreds of other mi-
grants, most of them young
men, ran across the border into
Guatemala.

One migrant wearing a face
mask said he and his family had
been pushed to migrate by ris-
ing poverty and lack of jobs in
Honduras, one of the poorest
countries in the Western Hemi-
sphere. “There are no jobs,” he
said. “We are poor. We have
nothing.”

The caravan left from San
Pedro Sula, Honduras’s most vi-
olent city, the departure point
for most of the previous cara-
vans. Another group is organiz-
ing at the border with Guate-
mala, some 65 miles away from
San Pedro Sula.

“There are entire families,
many women and children,”
said Gerardo Chévez, a reporter
with local radio station Radio
Progreso who is at the border
with Guatemala. “It’s 90 de-
grees, these people are desper-
ate and the Guatemalan police
couldn’t do anything to stop
them.”

The migrants are expected
to reunite at the Guatemalan
side of the Mexican border.
There, immigration advocates
and government officials said,
they likely will be detained by
Mexican migration authorities
if they try to cross into Mexico.

BY JUAN MONTES
AND JOSÉ DE CÓRDOBA

Honduran Migrant
Caravan Streams
Into Guatemala

A bar in Paris was packed in mid-September despite a rise in Covid-19 infections throughout France.
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agreed to go public through a
reverse-merger agreement with
VectoIQ Acquisition Corp., a
publicly traded special-acquisi-
tion company led by Mr. Girsky.
When the shares started trad-
ing June 4, small investors
poured in.

The Sept. 10 report by short
seller Hindenburg Research
that called Nikola a fraud was
as much about Mr. Milton’s
claims as the company. He had
said its headquarters was cov-
ered in solar panels. Satellite
photos in the report contra-
dicted Mr. Milton’s claim.

Hindenburg also cited Mr.
Milton’s claim last fall that
Nikola would produce “game-
changing” battery technology.
So far, there has been no new
technology, though Nikola said,
in responding to the report,
that it is excited about potential
breakthroughs. Mr. Milton, af-
ter stepping down as executive
chairman, posted on his Twitter
account that he intended to de-
fend himself against “false alle-
gations leveled against me by
outside detractors.”

‘Execution story’
Nikola is shifting its message

about its founder’s centrality. In
filings this summer, the com-
pany had said: “Mr. Milton is
the source of many, if not most,
of the ideas and execution driv-
ing Nikola.” His successor, Mr.
Girsky, now says that when his
own firm hit the road to discuss
Nikola’s going public with pro-
spective investors this year, it
was Nikola’s president and fi-
nance chief who joined—not
Mr. Milton.

“As this company went pub-
lic,” Mr. Girsky said Wednesday,
“it was migrating from a vision
story to an execution story.”

Among customers and sup-
pliers sticking with Mr. Milton’s
vision are AB InBev and CNH.
The beverage giant is continu-
ing to work alongside its part-
ners, including Nikola, to re-
duce its carbon emissions, said
Ingrid De Ryck, AB InBev’s vice
president of sustainability. At a
factory that makes firetrucks in
the southern German city of
Ulm, CNH is installing a pro-
duction line to build prototypes
of Nikola’s Tre model, a bat-
tery-powered semi truck.

“For us,” a CNH spokes-
woman said, “it’s business as
usual.”

tures in between, a pattern
emerges for the self-described
serial entrepreneur.

Mr. Milton through his ca-
reer built businesses using
charm and salesmanship. He of-
ten ended up with disputes, liti-
gation and disappointed inves-
tors, according to former
employees, customers, inves-
tors and documents.

As for Nikola, which he
founded in 2015, Mr. Milton
leaves behind a swirl of ques-
tions about what it can deliver.
Since the negative report was
released, the company has lost
roughly 40% of its valuation
and drawn Securities and Ex-
change Commission and Justice
Department scrutiny, The Wall
Street Journal and others have
reported.

Mr. Milton declined to be in-
terviewed. He and Nikola have
called the short seller’s claims
false and misleading. Stephen
Girsky, a former General Motors
Co. executive who succeeded
Mr. Milton as executive chair-
man, said: “As a board, we’re
trying to look forward now.”

People who have worked
with Mr. Milton at Nikola and
earlier businesses describe him
as a leader who knows how to
use bold visions to inspire em-
ployees and attract investors
and customers. Casey Nieder-
hauser, a designer until 2011 at
one of Mr. Milton’s startups,
uPillar.com, described him as
always hustling. “He’s a very
talented salesman and good at
finding exactly what people
were about,” Mr. Niederhauser
said, “tapping into that emotion
or knowing the background of
someone enough to know ‘What
does this person need to hear
from me to get on board?’ ”

Mr. Milton’s promise of
trucks powered by batteries
and hydrogen fuel cells per-
suaded auto-industry heavy-
weights to come on board. GM
and Robert Bosch GmbH agreed
to become suppliers. Invest-
ments came from industry vet-
erans like Mr. Girsky, who leads
the company that took Nikola
public in June.

Mr. Milton offered execu-
tives a way to potentially leap-
frog new competitors like Tesla
Inc. that took the lead in the
shift to electric vehicles and
which investors have richly re-
warded. He clearly needed help
to realize his vision, and indus-
try executives could provide
technology, manufacturing and
capital Nikola needed.

Nikola’s value, analysts say,
lies in its big idea. It hopes to
lease zero-emission vehicles to
fleet operators that can refuel
at future Nikola stations for a
flat per-mile fee. A JPMorgan
Chase & Co. analyst on Sept. 13
cited the lease model and
Nikola’s partner-heavy ap-
proach as the company’s most
compelling aspects. Some ana-
lysts have called Mr. Milton’s
departure a positive step.

GM said it is continuing dis-
cussions to complete a deal to
supply technology to Nikola in
exchange for an equity stake. A
Bosch spokesperson said the
German company conducted
due diligence and intends to
continue working closely with
Nikola.

Mr. Girsky, a former Wall

ContinuedfromPageOne

Trevor Milton, at a presentation of Nikola trucks in December, leaves behind a swirl of questions about what his company can deliver.
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to relieve scrunched, seden-
tary muscles. They have dis-
covered its risks, from falling
asleep in the butterfly position
to falling off stretching chairs.

Ms. Sullivan escaped with a
bruised ankle. New York doc-
tor of physical therapy The-
resa Marko, 45, can’t guaran-
tee the same for one of her
clients who fell off her rolling
chair and onto her wrist dur-
ing a seated hamstring stretch.

Dr. Marko had suggested
her client stretch her ham-
strings to counteract workdays
spent sitting seven hours
straight. She now wishes she
had clarified not to use a roll-
ing chair or to stand instead.
“It’s still hurting her a month
later, poor thing,” she said.
“I’ve advised her to go see an
orthopedic hand MD.”

Despite her client’s acci-

ContinuedfromPageOne

dent—and Dr. Marko’s own ex-
perience with her 27-pound
French bulldog insistently lick-
ing her while she stretches on
the floor—the physical thera-
pist still says stretching is a
better way to prevent injuries
than to cause them.

“Everyone is all wound up
like a ball and needs stretching
to feel better,” she said, “in-
cluding myself.”

Los Angeles personal

trainer Nick Hounslow, 40, im-
plores clients to stretch five to
10 minutes before making cof-
fee, he said, to counteract “the
stiffness that comes from six
months of sitting on a couch,
or let’s face it, in bed with a
laptop perched on us.”

He sees injuries like a client
whose tight back led her to
lose her balance putting on
sweatpants, he said, and “fall
down a bathroom step and cut

her chin wide open, needing
stitches.”

Mr. Hounslow has noticed
that, these days, young people
are as equally wound up as the
older population.

“I am only 28 years old, and
I’ve been needing to stretch
twice a day during the pan-
demic,” said San Antonio life-
style blogger Chelsea Bagley.
“I’ve actually added ‘stretch’ to
the productivity app that I use,

and my husband who is two
years older than me has been
teasing me about how old I
seem for having to stretch be-
fore walking even the shortest
distances,” she said.

To make herself feel better,
she has gotten her children,
age 2 and 4, to stretch with
her every day.

Jessica Armstrong, 28, had
witnesses to her stretching
snafu. While taking a midday
virtual yoga class in her
Seville, Spain, apartment after
a morning of sitting at her
desk, the marketing associate
attempted to stand after a se-
ries of floor poses.

“My leg somehow forgot to
work from disuse, and I went
crashing into the floor,” she
said. Seeing the fall were her
boyfriend working at the
kitchen table next to her, eight
other class participants and
her instructor.

“Thankfully, I fell out of the
screen where I couldn’t be
completely seen,” she said,
“but it did prompt my instruc-
tor to ask if I was OK and
where I went.”

In Oahu, Hawaii, bridal-
shop owner Ari Theel, 25,
woke up two households with

a stretch gone awry. Unable to
sleep at 2 a.m. recently, she
showered in the dark to calm
her restlessness. She noticed
while adjusting the nozzle how
nice it felt after months of lit-
tle-to-no exercise to stretch
her arm above her head.

Bringing her other arm up,
her hand hit a shampoo bottle,
creating a domino effect that
knocked every bottle onto the
floor with a loud thud.

“I had to explain to not only
my husband, but also my in-
laws who live in the duplex
above us that the reason I
woke everybody up at 2 a.m.
that night was because I felt
the need to stretch in the
shower, in the dark,” she said.
“I think I’ll keep my stretches
to regularly scheduled daytime
hours.”

Small-business chief Vinay
Amin’s partner caught him
sleeping with his feet in his
face after passing out during
the butterfly stretch he has
made a pre-bed habit of during
Covid.

“My partner found it highly
amusing,” said the Las Vegas-
based Mr. Amin, 35, who said
stretching wasn’t on his radar
until quarantine.

Street analyst, said Wednesday
he was confident in Nikola. “We
poked holes in business models
like this for 20 years,” he said.
“The vision excited a lot of peo-
ple. The job now is to execute.”

In his early ventures, Mr.
Milton was fixated on emulat-
ing huge competitors, former
colleagues said. He told inves-
tors in a 2012 shareholder let-
ter that an e-commerce com-
pany he started “will become
the largest competitor to Ebay
in the next 1-2 years!” He
named Nikola for Nikola Tesla,
the inventor after whom Elon
Musk named his electric-car
company.

Flamboyant style
The Nikola founder em-

braced Mr. Musk’s flamboyant
style, approach to social media
and penchant for revealing far-
from-ready products.

In 2004, he started his first
business, an ADT Security Ser-
vices franchise in St. George,
Utah, that he sold about two
years later, according to Utah
business records and the buyer,
Glen Pilz. Mr. Pilz said Mr. Mil-
ton overstated the business. In
one instance, a roughly $30,000
contract turned out to be a bid
it hadn’t won. Mr. Pilz went to
collect from some clients who
told him they had already paid
Mr. Milton. Many employees
weren’t licensed by the state,
Mr. Pilz said.

“These things just started to
mount,” he said. “Things that
were baked in as part of the
value of the business we had
bought weren’t really there.”
An ADT spokesman declined to
comment.

In 2009, Mr. Milton started
uPillar.com, a classified-ad web-
site focused on cars. Former
employees said it struggled to
find dealership clients or at-
tract customers and never
turned a profit.

That year in St. George, he
founded dHybrid Inc., the
startup that landed the Swift
contract, which included a $2
million upfront payment for re-
search and development and to
install the technology on the
first batch of trucks, according
to the copy of the contract.

In a 2012 lawsuit, Swift
claimed dHybrid spent some
upfront money on unrelated
spending, including personal
use by unnamed officers or di-
rectors. It also accused the
company of defaulting on a
$322,000 loan from Swift. DHy-
brid countersued, claiming
Swift stole its technology and
took advantage of Mr. Milton,
described by dHybrid’s attor-
neys as a “young, unsuspecting
entrepreneur.” Both sides de-
nied the other’s allegations, and
the companies agreed in 2015
to end the litigation, court re-
cords show.

Swift merged with Knight
Transportation in 2017. Knight-
Swift declined to comment.

Even when things looked
bad, Mr. Milton exuded confi-
dence, said Tyler Satterfield, an
early dHybrid employee who
now owns a motor-sports shop.

“There were multiple times
we faced nearly impossible cir-
cumstances, and he had a vision
and drive that was infectious,”
Mr. Satterfield said. “You
wanted to be around the guy.”

Salt Lake City-based Sustain-
able Power Group LLC, or
sPower, agreed to acquire dHy-
brid in May 2012 for about $3
million, according to a copy of a
contract in a lawsuit sPower
filed against dHybrid. The deal
included money to pay back the
outstanding loan to Swift.

Founder’s
Startup
History

Stretch
At Your
Own Risk

By 2012, uPillar.com had laid
off its employees and Mr. Mil-
ton shifted his money and at-
tention to dHybrid, according
to former uPillar and dHybrid
employees.

A month later, sPower termi-
nated the deal and sued dHy-
brid, alleging the company mis-
represented its technology’s
readiness, that its engine sys-
tem didn’t perform as well as
advertised and that it didn’t
meet Environmental Protection
Agency standards. DHybrid de-
nied misleading sPower, and
sPower later dropped the case,
court documents show; dHybrid
was effectively mothballed,
some of the former employees
said. A spokeswoman for
sPower declined to comment.

Mr. Milton’s father in Octo-
ber 2012 incorporated a new
company, dHybrid Systems LLC,
in Utah, state records show. It
operated from the same office
with the same dHybrid sign on
the door, the former employees
said, producing natural-gas-de-
livery systems for garbage
trucks and other large commer-
cial vehicles. Mr. Milton’s father
couldn’t be reached for com-
ment. The younger Mr. Milton
sold about 80% of the company
to Worthington Industries Inc.,
a metals manufacturer, for $12
million in cash in October 2014,
according to Worthington’s SEC
filings. After the sale, Mr. Mil-
ton worked briefly for Wor-
thington, quitting to build a
truck powered by natural gas
and batteries, said Mark Rus-

sell, a former Worthington ex-
ecutive and current Nikola CEO.
Worthington couldn’t be
reached for comment.

Mr. Milton’s new venture
would become Nikola. In June
2016, the company announced
it had $2.3 billion in preorders
for its truck. It was far from
having anything resembling a
working version, said people
who worked on the prototype.

A few months later, Nikola
needed to raise more funding,
said Mr. Russell, who worried
falling diesel-fuel prices would
doom any cost advantage for

natural gas. Mr. Russell, who
left Worthington to join Nikola
in 2019, said he told Mr. Milton
he needed a new approach.

Days later, Mr. Milton called
and said, “hydrogen fuel cells,”
Mr. Russell recalled. Switching
to hydrogen allowed Mr. Milton
to sell investors on a zero-emis-
sion future where Nikola not
only made trucks but controlled
the network to fuel them, said
people familiar with his think-
ing. At the time, Nikola didn’t
appear to have any in-house re-
sources dedicated to hydrogen,
said the people who worked on

the prototype truck.
In December 2016, Mr. Mil-

ton unveiled the Nikola One
prototype, describing the truck
as fully functioning.

It wasn’t. An extension cord
powered the interior and head-
lights, two attendees said. It
still had a disconnected natu-
ral-gas turbine from the days
when Nikola trucks were going
to run on natural gas, said the
people who had worked on the
prototype. A Nikola spokes-
woman this week said the
truck’s battery packs had been
functional, albeit disconnected,
and it was a groundbreaking
proof of concept.

Mr. Milton employed family
and friends in crucial roles, in-
cluding his brother Travis, the
company’s director of hydrogen
production and infrastructure.
Before Nikola, Travis Milton
had a construction business; he
couldn’t be reached for com-
ment.

In September 2017, Nikola
announced a Bosch partnership
to collaborate on hydrogen fuel
cells and motors; Bosch in-
vested in Nikola. Brake com-
pany Wabco Holdings Inc. in
December invested $10 million
for a 1% equity stake, valuing
the company at $1 billion.

Nikola in 2018 said it had a
preliminary order for 800
trucks from Anheuser-Busch In-
Bev SA. In September 2019,
CNH Industrial NV invested
$250 million in the company,
valuing Nikola at $3 billion.

In March 2020, Nikola
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1. June 4Nikola lists on Nasdaq

2. June 8Nikola stock doubles
afterMilton tweets about the
Badger, a consumer-oriented
pickup truck

3. June 9Market value briefly
surpasses Ford in intraday trading

4. Aug. 10Nikola says it receives
order for 2,500 garbage trucks

5. Sept. 8GM reveals partnership
with Nikola

6. Sept. 10Short seller Hindenburg
Research releases report, calling
Nikola a fraud

7. Sept. 14 & 15WSJ and others
report DOJ and SEC are looking
into Nikola’s claims

8. Sept. 21Stock falls afterMilton
resigns as executive chairman

9. Sept. 23WSJ reports Nikola's
talkswithmajor energy firms stall
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‘He’s a very talented
salesman and good at
finding exactlywhat
peoplewere about.’

Chelsea Bagley with her daughters says, ‘I’ve been needing to stretch twice a day during the pandemic.’
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pressed concern that the virus
could spread from the hot
spots in the city and surround-
ing counties to other areas. “A
cluster today can become com-
munity spread tomorrow,” he
said Thursday, while calling on

provides services to the area.
Nearly half of the roughly
80,000 people who live in the
ZIP Code most closely tied to
Gravesend are foreign-born, ac-
cording to census data.

Gov. Andrew Cuomo ex-

The site has staff dedicated
to outreach in the area, in-
cluding handing out fliers.
They also have security in case
of protests against local test-
ing, which have been an issue
at some other locations. The
vast majority of patients who
have been tested haven’t had
symptoms, she said.

Suzanne Anselmo stopped by
the site for a Covid-19 test on
Thursday after she heard about
the initiative from others in the
area. Ms. Anselmo, who lives in
Staten Island but has been stay-
ing with her mother nearby,
said she was concerned about
the uptick in local cases, and at-
tributed it to more people out
and about, and lax mask usage.

“People are not wearing
masks. Some people are wear-
ing them, but not correctly. I
think people are over it,” she
said.

—Jimmy Vielkind
and Melanie Grayce West
contributed to this article.

local governments to start is-
suing fines to people who
don’t wear a mask.

Felicia Hernandez, a parale-
gal who works in Gravesend at
the Forzano Law Firm, said she
isn’t particularly concerned
about the increase. “If you’re
going to get it, you’re going to
get it, whether you’re wearing
a mask or not,” she said.

This week, city officials
rolled out mobile-testing units
to areas that have seen the
largest Covid-19 increases.
Mayor Bill de Blasio, at a
Thursday news conference,
urged New Yorkers to get
tested, especially if they live in
areas with high positivity rates.

Rahel Haile, site manager at
the Gravesend testing unit at
McDonald Playground, said that
since the site opened on Mon-
day, the staff has tested about
35 to 40 people a day. “We’re
finding that a lot of people
don’t trust the exam,” she said.
“They think it’s a conspiracy.”

navirus levels start to spike
and force state officials to re-
consider allowing restaurants
to stay open for any service.

The report also noted how
the decline of the dining in-
dustry has affected certain
groups and demographics,
such as immigrant workers,
Hispanics and Asians, and the
neighborhoods in which they
live.

For example, Hispanics ac-

count for 44% of the city’s res-
taurant workers, according to
the report, leaving areas in the
city with heavily Hispanic pop-
ulations, such as parts of
Queens, particularly vulnerable
from an economic standpoint.

Andrew Rigie, executive di-
rector of the New York City
Hospitality Alliance, a non-
profit association that repre-
sents restaurants and nightlife
establishments, said he wasn’t
surprised by the report’s find-
ings. He added that it points to
the need for more financial
support from government
sources in the coming weeks
and months.

As many as half of New
York City’s nearly 24,000 res-
taurants and bars could be
forced to close permanently
because of coronavirus restric-
tions imposed to date, accord-
ing to the state.

In the city, which was an
early hot spot for Covid-19, the
restaurant industry has strug-
gled since the state required
establishments to close in mid-
March, except for delivery and
takeout.

Before the pandemic, the
industry employed roughly
318,000 people throughout the
city’s five boroughs. In April,
that figure dropped to 91,000,
according to a report released
Thursday by New York state
Comptroller Thomas DiNapoli
that was based on data from
government and other sources.

And even though dining es-
tablishments were able to start
offering outdoor service in the
summer and were allowed to
resume indoor dining—with a
25% capacity limitation—on
Wednesday, these businesses
remain in a precarious posi-
tion, according to the report.

As of August, employment
had climbed back to 174,000,
but that is still only 55% of the
pre-pandemic figure.

“The devastation is clear,”
Mr. DiNapoli said.

He warned the situation
could become grimmer if coro-

BY CHARLES PASSY

Up toHalf of the City’s
Restaurants Could Shut

‘The devastation is
clear,’ says state
Comptroller
Thomas DiNapoli.
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to several immigrant groups,
including Russian speakers, ac-
cording to Mr. Treyger. The
councilman, whose family is
from Ukraine, has started ap-
pearing on Davidzon Radio, a
Russian-language station, urg-
ing people to take the pandemic
seriously and to wear a mask.

City and state officials have
spent the past week warning
of a jump in cases in ZIP
Codes in and around the city.
Of particular concern have
been areas with large ultra-Or-
thodox Jewish populations,
such as Borough Park and
Midwood in Brooklyn, and
Rockland and Orange counties
in New York, the officials said.

Gravesend, with its mix of
Russian speakers, Orthodox
Syrian Jews, Asian- and Italian-
Americans, is more diverse and
therefore harder to penetrate,
said David Greenfield, a former
city councilman who runs Met
Council on Jewish Poverty, a
large social-service agency that

weeks starting Thursday due
to two unrelated cases of cor-
onavirus, Mr. de Blasio said.
About three dozen other
schools had temporary clo-
sures of classrooms Thursday,
according to a district map.

‘‘What our educators and
staff proved today is they
could get the largest school
system in the country up and
running,’’ the mayor said.
“We’ll keep making those ad-
justments to make it better lit-
erally every week.”

At Park Slope Collegiate,

which serves grades six
through 12 in Brooklyn, a line
of students in face masks
snaked around the block to en-
ter Thursday morning, with
many filling out health checks
using an app on their phones.
Some parents showed up to
protest metal detectors at the
doors, saying they slowed the
entrance process and caused
some students to bunch to-
gether rather than maintain
social distancing.

Metal detectors placed in
about 90 city schools to find

weapons have long caused
conflict, with some families
saying they add protection
and others saying they make
students feel like criminals.

The machines “actually
make the kids less safe by
teaching them to distrust each
other,” said Joell Baxter, presi-
dent of the school’s Parent
Teacher Association and par-
ent of an 11th-grader.

Samantha Reynolds, mother
of another 11th-grader, said
the metal detectors are neces-
sary. “Kids get into a fight,

they don’t know how to let go,
they go from one to a hundred
real quick,” she said.

A Department of Education
spokesman said: “We are
working with schools to en-
sure entry is safe, efficient,
and socially distanced.”

Alexandra Stevens, a 17-
year-old senior, said she would
be coming to campus two days
a week and learning remotely
three days. “Online classes
have been a failure for Black,
brown, and working-class
kids,” she said, adding that

GREATER NEW YORK

many of her friends don’t have
enough space in their homes
to focus, and some have had to
take online classes while sit-
ting in their bathrooms.

Kaspar Tapper, a 17-year-old
senior attending Millennium
Brooklyn High School in the
same complex, said he com-
mutes a half-hour by subway.
“They have these social-distanc-
ing regulations in school, but on
the train itself, everyone is so
packed together so there is no
way to enforce that,” he said.

City officials said coronavi-
rus testing in schools would
start next week. They also
launched an online map
Wednesday showing which
school buildings have con-
firmed cases, and which re-
quire either temporary class-
room or full-building closures.

About half of the district’s 1
million students have chosen
to study online full-time, by
city data. Many teachers have
gotten permission to teach
from home because they have
medical conditions or live with
someone who does.

The mayor has said schools
would close if the share of
people tested in New York City
who are positive for Covid-19
hits 3% on a seven-day rolling
average, and his administra-
tion is boosting testing and
enforcement of mask wearing
and other safety rules in areas
seeing spikes.

The in-school testing plan
is a result of a deal the city
negotiated with the teachers
union to avert a strike vote.
City Hall promised random
monthly testing of 10% to 20%
of students and staff showing
up in person at each school.
The city asked parents to sign
testing consent forms, but it
isn’t mandatory.

New York City Mayor Bill
de Blasio cheered on the final
group of public schools to re-
open Thursday, even as he
said a Queens program for dis-
abled children became the
first to close for two weeks
due to the coronavirus.

Students in hundreds of
middle and high schools
started in-person classes
Thursday, and the system
geared up for its first effort at
random Covid-19 testing.

In the third—and if all goes
well—final phase of school re-
openings for the nation’s larg-
est district, roughly 1,600 tra-
ditional public schools
welcomed students Thursday.
On Tuesday, about 870 schools
reopened for children in ele-
mentary grades, including
schools serving children in kin-
dergarten through fifth grade
and K-8. Preschool and some
special-education students re-
turned to school last week.

The mayor has pushed to re-
open, making New York City one
of the few major districts na-
tionwide to offer in-person
classes, despite resistance from
many teachers and parents con-
cerned that gathering large
numbers of people in aging
buildings might spread Covid-19.

A program for disabled
children at the John F. Ken-
nedy Jr. School in Queens,
which has 262 students choos-
ing in-person learning and 88
staff, had to shut for two

BY LESLIE BRODY
AND EMMA TUCKER

NYC Public Schools Open for All Grades
It’s one of the few
major districts across
the country to offer
in-person classes

A staffer checked a student’s temperature on Thursday before she returned to class at the Bronx Alliance Middle School.
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New York City officials say
they face a challenge combat-
ing misinformation and apathy
about the spread of the new
coronavirus in a Brooklyn
neighborhood with the highest
positivity rate for Covid-19.

Gravesend, in southern
Brooklyn, had a 14-day average
positivity rate of 6.9%, city of-
ficials said Thursday. The per-
centage of positive tests for
the virus for one ZIP Code in
the Gravesend area rose in one
day to 8% from 4%, state offi-
cials said. The city’s positivity
rate, based on a seven-day
rolling average, is 1.52%.

City Councilman Mark Trey-
ger, a Democrat who represents
Gravesend, said some residents
there believe the virus isn’t a
threat to most people’s health
or that it disappeared during
this summer’s hot weather.

The neighborhood is home

BY PAUL BERGER
AND STEPHANIE YANG

Officials Combat Distrust in Brooklyn Virus Hot Spot

The Gravesend neighborhood is home to several immigrant groups.
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ROCHESTER

Attorneys Defend
Police in Prude Case

The seven police officers sus-
pended over the killing of Daniel
Prude after he was restrained on
a Rochester street followed their
training “flawlessly” and deserve
to be reinstated, attorneys for
the officers said Thursday.

At a news conference, the at-
torneys played police-training
video of the restraining technique
they said was used on Mr. Prude
after officers encountered him na-
ked and apparently under the in-
fluence of PCP in March. The
training video shows one officer
kneeling on the back of a face-
down subject, while a second offi-
cer uses his body weight to press
the subject’s head to the ground.

The image is similar to police
body-camera video showing Mr.
Prude being held to the pave-
ment by police who also hand-
cuffed him and put a mesh spit
hood over his head. The officers
held him down for about two
minutes until Mr. Prude stopped
breathing. He died a week later.

On Sept. 5, Attorney General
Letitia James said she would im-
panel a grand jury to investigate.

Protesters, who gathered out-
side during the news conference,
have called for the officers who
interacted with Mr. Prude, who
was Black, to be fired. They
have been suspended with pay.

—Associated Press

CONNECTICUT

Nursing Home Sees
Covid-19 Outbreak

A coronavirus outbreak at a
Colchester nursing home has
prompted the deployment of a
rapid-response team from the
state Department of Public
Health. Forty people, including 32
residents of the Harrington Court
Nursing home, have tested posi-
tive for the virus since last week.

The health department is con-
ducting rapid tests of all residents
and staff using one of its mobile
testing units. Harrington Court
houses more than 80 people.

—Associated Press

said Abbey Collins, a spokes-
woman for the authority.

A report released this week
found the risk of catching
Covid-19 on mass transit is
low, provided riders wear

masks, and buses and trains
are well ventilated.

Still, most white-collar work-
ers continue to telecommute,
and average weekday subway
ridership is down about 70%.

“My sense is there’s a psy-
chological barrier,” said Scott
Rechler, chief executive of
commercial real-estate firm
RXR Realty. Mr. Rechler took a
photo of himself riding the
subway in June and sent it to
his workers to show that it
was safe. Today, he said, 90%
of the roughly 250 employees
at his Midtown Manhattan of-
fice are back at their desks.

As of Sept. 18, about 10% of
Manhattan office workers had
returned, led by real-estate and
banking firms. That represents
a much slower pace than those
in most other major U.S. cities.

A recent survey by the
Partnership for New York City,
a business group that repre-
sents some of the city’s largest
private-sector employers,
found that employers ranked
transit safety as their second
biggest concern in bringing
workers back to the office.

Kathryn Wylde, the partner-
ship’s chief executive, said al-
though the MTA had done a
good job cleaning the system
and trying to enforce mask

compliance, some workers re-
main anxious about commuting.
“It’s not just transit, it’s also
city streets and aggressive pan-
handlers.” she said. “It is going
to take time to restore confi-
dence in the health of the city.”

N26, a mobile-banking com-
pany founded in Berlin, re-
opened its New York office on
Sept. 8, after an August survey
showed some employees were
interested in returning. As a
part of its reopening, the com-
pany offered to reimburse an
annual Citi Bike membership
for workers commuting at
least twice a week.

Sam Majerowicz, a content
writer at N26, said he has
avoided the subway since the
pandemic started. The bike-
share program helped per-
suade him to try working out
of the company’s physical of-
fice in Manhattan. “One of my
biggest reservations was not
knowing how I would get
there,” said the 33-year-old,
who has made the 35-minute
bike ride to the office a few
times from his home in the
Bushwick section of Brooklyn.

Earlier this month,
Bloomberg LP told its 20,000
workers globally, including
9,000 in Manhattan, that it
would provide up to $75 a day
toward commuting costs, in-
cluding car services, tolls, park-
ing and public transportation.

Officials at Uber Technolo-
gies Inc. said demand for com-
muting services has been so
strong the company started pi-
lot programs for two new ser-
vices last week. One pairs up
commuters who work in the
same office, allowing them to
share a ride to work. The other
is for companies that want to
charter vehicles, from sedans
to vans and buses, that would
service only their own workers.

Other firms have negotiated
discounted parking rates in a
city where monthly parking in
Manhattan’s central-business
district often costs $500 or
more. Some companies say
they are holding off on secur-
ing parking for workers until
they are sure that enough peo-
ple would return to the office
to make it worthwhile.

Emilie Goldman, a commer-
cial real-estate broker in New
York City, rode the subway
about eight times a day before
the coronavirus pandemic.
Now, she mainly splits her
trips around town between
Revel mopeds, Citi Bikes and
Ubers, courtesy of her em-
ployer, a real-estate startup.

As New York City offices
have begun to reopen, percep-
tions about the safety of public
transit remain one of the big-
gest hurdles for returning em-
ployees. Some companies are
trying to ease fears by making
alternative modes of transpor-
tation available through travel
stipends, parking passes and
free ride-hailing services.

“It’s definitely helped me go
into the office a little bit
more,” said Ms. Goldman, 24
years old, who took a 10-min-
ute Uber ride to and from her
SquareFoot Inc. office about
once a week in July.

SquareFoot reopened its of-
fices on July 13 on a voluntary
basis for workers who wanted
to return. Previously, the com-
pany reimbursed its brokers
for an unlimited 30-day Met-
roCard for the city’s subways
and buses. Now, those employ-
ees can put the $127 value of
the pass toward any method of
transportation.

“There is a lot of skepticism
about going on the subway,”
said Eugenie Fanning, Square-
Foot’s vice president of peo-
ple. “I think the key for us is
just keeping it fluid.”

The Metropolitan Transpor-
tation Authority is spending
hundreds of millions of dollars
on deep-cleaning subway and
commuter-rail trains, buses and
stations to allay rider concerns.
Earlier this month, it imposed a
$50 fine on people who refuse
to wear a mask.

“The MTA has aggressively
worked during this public
health crisis to clean and disin-
fect our system like never be-
fore and our customers are no-
ticing, which is why subway and
bus ridership has been steadily
increasing in recent months,”

BY STEPHANIE YANG
AND PAUL BERGER

Firms Use Travel Perks to LureWorkers

Sam Majerowicz says he uses the bike-share reimbursement program offered by his company.
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Emilie Goldman has been getting to work using Revel mopeds.
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His first football season, Isaiah
told us, ‘Wear a jersey with my
name on it. I want everyone to
know you’re here for me.’
Darnell and Denna, adopted 16-year-old Isaiah
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Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 58 48 r 54 45 r
Atlanta 69 48 s 71 51 s
Austin 83 53 s 86 61 s
Baltimore 68 46 pc 66 44 s
Boise 83 51 pc 83 54 s
Boston 65 48 r 65 48 s
Burlington 60 44 r 57 42 pc
Charlotte 71 45 s 70 48 s
Chicago 54 40 pc 55 47 c
Cleveland 54 41 pc 56 43 pc
Dallas 76 57 s 82 63 c
Denver 77 43 pc 68 42 pc
Detroit 55 37 pc 56 43 pc
Honolulu 89 74 sh 91 76 pc
Houston 83 56 s 82 60 s
Indianapolis 59 41 pc 61 47 pc
Kansas City 63 47 pc 63 45 c
Las Vegas 99 66 s 98 66 s
Little Rock 69 47 s 69 54 pc
Los Angeles 96 67 s 90 64 s
Miami 84 77 t 86 80 t
Milwaukee 50 39 pc 52 45 c
Minneapolis 48 36 c 49 34 sh
Nashville 66 45 pc 68 51 pc
New Orleans 77 60 s 75 61 s
New York City 64 52 r 65 51 s
Oklahoma City 73 53 s 77 52 c

Omaha 62 45 pc 60 40 c
Orlando 84 67 pc 81 71 sh
Philadelphia 66 49 r 65 48 s
Phoenix 106 73 s 104 71 s
Pittsburgh 58 38 pc 58 39 pc
Portland, Maine 65 45 r 64 46 s
Portland, Ore. 81 54 s 76 54 pc
Sacramento 100 60 pc 98 56 pc
St. Louis 61 45 pc 62 49 c
Salt Lake City 80 51 pc 80 54 pc
San Francisco 84 60 pc 76 57 pc
Santa Fe 79 42 s 79 40 s
Seattle 72 56 s 68 56 s
Sioux Falls 59 40 pc 57 37 pc
Wash., D.C. 67 49 pc 66 49 s

Amsterdam 62 56 r 61 49 r
Athens 80 69 s 82 69 s
Baghdad 104 73 pc 105 73 pc
Bangkok 91 78 t 89 77 t
Beijing 71 44 s 73 47 pc
Berlin 62 55 pc 73 52 c
Brussels 60 53 r 58 50 r
Buenos Aires 59 46 s 54 50 pc
Dubai 100 82 pc 98 82 pc
Dublin 55 43 c 53 45 r
Edinburgh 56 44 c 54 49 r

Frankfurt 70 55 c 60 48 r
Geneva 60 46 r 60 48 r
Havana 85 74 r 86 74 r
Hong Kong 88 80 s 89 79 s
Istanbul 74 62 s 77 65 s
Jakarta 93 75 sh 92 75 t
Jerusalem 80 62 s 79 64 s
Johannesburg 67 53 pc 70 45 r
London 59 52 r 60 49 r
Madrid 61 45 t 64 44 pc
Manila 90 79 t 90 79 t
Melbourne 79 65 s 83 66 c
Mexico City 69 46 s 71 49 c
Milan 66 60 r 68 53 r
Moscow 65 48 pc 65 48 c
Mumbai 89 80 t 90 80 t
Paris 59 47 r 58 48 r
Rio de Janeiro 95 78 s 82 73 pc
Riyadh 103 70 pc 101 74 pc
Rome 74 65 t 73 58 r
San Juan 89 77 t 89 77 sh
Seoul 74 58 pc 69 54 c
Shanghai 83 70 pc 81 70 r
Singapore 88 77 t 86 78 t
Sydney 79 58 s 82 62 s
Taipei City 89 73 s 92 75 s
Tokyo 76 65 s 76 67 pc
Toronto 56 38 sh 54 42 c
Vancouver 66 53 pc 64 53 pc
Warsaw 60 53 c 72 61 pc
Zurich 67 46 c 57 44 r

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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DRAWBACKS | By Mike Shenk

TheWSJ Daily Crossword | Edited by Mike Shenk
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The answer to
this week’s contest
crossword is a group
that plays a part in
the art world.

Across
1 Dairy-free frozen
dessert brand

8 Adipocyte
15 Like some novels,

figuratively or
literally

16 Medium for
some talk

17 Amos Oz, e.g.
18 Hurting badly
19 Opposition

member
20 Introspective

study

Previous Puzzle’s Solution

22 Deliverer’s
assignment

23 Pillars in the
form of female
figures

25 Devout
27 Mark for removal
28 “The Silence of

the Lambs” org.
31 One might be

broken by hands
32 “Fall; or, Dodge in

Hell” author
Stephenson

33 Position of
leadership

34 Tart hybrid
36 Takes turns
38 Louisville’s river
39 Minute

41 Sicilian town
in
a 1944 novel title

42 Cry from a cote
43 Rotisserie rod
44 Growth area
45 Bucolic stories
47 Smoothie fruit
49 Sports legend

from Três
Corações, Brazil

50 The lady we’re
talking about

53 Samuel
Johnson’s
biographer

55 Work unit
57 Rattle
58 180-square-mile

U.N. member

59 Firmly
determined

60 Drawing
medium

Down
1 Worker’s
relieved
initialism

2 Estimate words
3 Flier’s outlay
4 Kick ___ fuss
5 Alcohol,

informally
6 Floor workers
7 Without a hint

of cordiality
8 Clan, slangily
9 Largest city in

the Texas
Panhandle

10 Transistor’s
forerunner

11 “L’Étranger”
author

12 Polish prose
13 Rehearsal call
14 Server record
21 Lose strength

after a promising
start

23 1980 Michael
Crichton novel

24 Like some
goodbyes

25 Czechs’ capital,
to Czechs

26 Home of the
Ephesians

28 Type of monitor
or position

29 Mix
30 “___ Excited”

(Pointer Sisters
hit)

31 Manufacturer/
wholesaler deals,
for short

32 Tag cry
33 Brother of

Poseidon
35 Guard against

chapping
37 Hindmost parts
40 Organ part
43 Frugal folks
44 Entertainer Lola
45 Batted a toy

mouse, e.g.
46 Move

boundaries,
perhaps

47 No longer
available

48 McCain’s
alma mater

50 Ticked off
51 Fling
52 Chronology

stretches
53 Pal
54 Rent out
56 All the rage

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Oct. 4. A solver selected at random
will win aWSJmug. Last week’s winner: Skip Perry, San Francisco, CA.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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PUZZLE
CONTEST

ARTS IN REVIEW
Rashida Jones and Bill Murray, left,
and Jenny Slate and Ms. Jones,
below, in Sofia Coppola’s new movie

not merely beautiful but dismay-
ingly so in the leopard-print gown
she’s wearing the first time Laura
meets her at an office party. As the
situation grows more suspicious,
Felix expands his role of loving
counselor by enlisting Laura as his
sidekick in a father-daughter de-
tective duo tracking Dean’s com-
ings and goings around the city
and beyond.

This is a promising turn in a
plot that sends the film into
Woody Allen territory: Chet Baker
singing ballads on the soundtrack
while Felix revels in the realm of
his refined senses—he takes his lit-
tle girl to clubs that once defined
Manhattan sophistication—and
Laura comes to see her daddy’s
foibles with liberating clarity. And
it all plays out in a city touched by
magic—the cinematographer was
Philippe Le Sourd—where a car
chase, with Felix driving his fire-
engine-red Alfa Romeo convertible
like a lunatic and Laura holding on
for dear life, can have a happy
ending even though a cop pulls
them over and has every right to
put them in jail.

But the climax of that chase, a
genial contrivance meant to evoke
a kinder and sweeter New York
that no longer exists, is more con-
trivance than geniality. The marital
strife is a fragile contrivance too.
The deck seems stacked against
Dean—not because he’s obviously
guilty or, for that matter, innocent
of having an affair, but because, as
written by Ms. Coppola and de-
spite Mr. Wayans’s best efforts,
he’s uninteresting, a casual carica-
ture of an ambitious professional
who rattles on about crushing it
and the firm racking up 500,000
new followers on social media.

The father-daughter relationship
is often witty, a seduction that
never ends, and sometimes exqui-
sitely poignant, but both roles are
burdened by a script that falls into
disquisition on the larger subject
of men and women. So many topi-
cal questions from her, some of

them repetitive: “Can a
man ever be satisfied
with one woman?”
“How does a woman
keep her desirability to
a man?” So many pro-
nouncements from him,
some less amusing than
intended, like his specu-
lation on why men are
attracted to adolescent
girls.

Seventeen years ago
Ms. Coppola directed
Mr. Murray in “Lost in
Translation,” a medita-
tion, rather than a dis-
quisition, on love and
yearning, and an endur-
ing masterpiece. It’s un-
fair to measure that
film against this one:
different styles, differ-
ent ambitions. Still, it’s
fascinating to note the
result of those differ-
ences. “Lost in Transla-
tion” is a truly magical

meander that defies David Lean’s
five-minute maxim and then some;
at no point can you say precisely
what it’s about. “On the Rocks” is
propelled by a plot that’s playful at
its best, but always purposeful, an
ingenious pretext for juxtaposing
and intertwining two fraught love
stories. Its mysteries are few, its
magic comes and goes. Some ambi-
tions are best left undeclared.

for their narcissism.
“Can any man be monoga-

mous?” Laura asks. Her question,
far from theoretical, is connected
to the suddenly errant behavior of
her newly workaholic husband,
Dean (Marlon Wayans). Consumed
by his firm’s push to expand, or so
he says, he is part of a team that
includes an account manager,
Fiona (Jessica Henwick), who is

A
director of distinction,
Danny Boyle, once told
me he always tried to
follow the advice of the
peerless David Lean and
declare his ambitions

for a film during its first five min-
utes. Another director of distinc-
tion, Sofia Coppola, declares hers
deftly in the first nine seconds of
“On the Rocks,” which is playing in
select theaters and will stream via
Apple TV+ on Oct. 23rd. Over a
black screen Bill Murray says in
measured tones: “And remember,
don’t give your heart to any boy.
You’re mine until you get married.
Then you’re still mine.”

There we have it. This is a film,
set in New York as seen through a
gauze filter, about the eternal, and
infernally complicated, romance
between fathers and daughters.

Mr. Murray’s Felix is larger than
life, a retired art dealer and aging
cosmopolite with an eye for beau-
tiful women that hasn’t stopped
roving. His daughter, Laura
(Rashida Jones), is exactly life-size,
the stressed-out mother of two be-
guiling girls, and a blocked writer
who is struggling with a marriage
that may be, yes, on the rocks.

The two performances are en-
joyable in contrasting ways, one
solidly grounded in the dailiness of
domesticity and the other charm-
ingly blithe, as only Mr. Murray
can be. Laura seeks marital advice
from, of all people, her long-di-
vorced, sex-obsessed philanderer
of a dad. Felix dispenses nuggets
of an earlier generation’s wisdom,
ranging from the provocative to
the bizarre, that are pickled in
chauvinism and wryly endearing

FILM REVIEW | JOE MORGENSTERN

Father-Daughter
Detective Dance
Bill Murray and Rashida Jones confront the
mysteries of marriage across two generations
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S
hakespeare’s plays rarely
come to Broadway, and
when they do, it tends to
be in the form of star-
driven productions im-
ported from England. Of

these, the one that has lodged it-
self most firmly in my memory is
Rupert Goold’s blood-soaked 2007
Chichester Theatre Festival stag-
ing of “Macbeth,” which later
played in London’s West End and
at the Brooklyn Academy of Music,
transferring from there to Broad-
way’s Lyceum Theatre for a uni-
versally acclaimed eight-week run.
Granted, its box-office success was
due in substantial part to the pres-
ence in the cast of a TV star, Pat-
rick Stewart. On the other hand,
Mr. Stewart is also a stage actor of
distinction, and Mr. Goold’s high-
concept modern-dress production,
which transplanted the action
from 11th-century Scotland to an
unnamed Soviet-bloc state, served
the play exceptionally well.

It stood to reason that the BBC
would film Mr. Goold’s “Macbeth”
at the end of its extended travels,
not as a “capture” of a live stage
performance but as a full-fledged
made-for-TV movie shot on loca-
tion at England’s Welbeck Abbey.
The small-screen version was
shown in the U.S. in 2010 as an ep-
isode of PBS’s “Great Perfor-
mances,” and it is now available
for free viewing on the network’s
website through the end of the
year. The results are enormously
impressive—in certain ways more
so than the original stage version,
memorable though it was—and I
rank it alongside the 2008 “Mac-
beth” co-directed by Teller and
Aaron Posner, which was webcast
in June, as the best way to experi-
ence at home Shakespeare’s su-
premely great, eternally relevant
tragedy of ambition run amok.

High-concept Shakespeare pro-
ductions too often fail to illuminate
the play’s text, but this staging, in

which the Stalinesque Macbeth and
his vulpine wife (Kate Fleetwood)
kill their way to the top of the
churning heap of totalitarian
power, plugs into the play
smoothly and coherently. It makes
perfect sense that the underlings
of a dictator should circle him like
sharks, waiting for the right mo-
ment to strike, and Mr. Stewart’s
Macbeth, part ruthless power-
seeker and part guilt-haunted tool
of his still more ambitious spouse,
is a hopelessly divided soul whose
doom is foretold by his irresolu-
tion. On stage he was immensely
powerful—his line readings were
always fresh and full of surprise—
but on screen he opts instead for a
lower-keyed, soft-spoken approach
well suited to the intimacy of home
viewing.

To be sure, the fundamental
problem of Mr. Stewart’s casting is
underlined by the close-ups in
which he is so frequently seen, for
he is an old Macbeth—67 when the
production opened—and it is hard
to imagine why a man of his age
would finally summon up the re-
solve to take such fateful action.
The answer is provided by the
much younger Ms. Fleetwood,
whom we are clearly meant to see
as Macbeth’s trophy wife and whose
unleashed fury is truly horrifying to
behold. It is her adamantine will
that leaves her weaker husband
with no alternative but to do her vi-
cious bidding, placing them both on
a short path to the grave.

Unlike the Teller-Posner “Mac-
beth,” which made extensive use of
spook-show stage magic, this is a
purposefully earthbound staging,
one in which everything is plausi-
ble, even the three Weird Sisters,
whom Mr. Goold has turned into
renegade surgical nurses who kill
their patients on the operating ta-
ble, a gleefully sardonic touch.
Filming the play in and around
Welbeck Abbey yields up results
far more visually rich than endeav-

THEATER REVIEW | TERRY TEACHOUT

Shocking
Shakespeare
Amodern-dress ‘Macbeth’ transplants the

action to an unnamed Soviet-bloc state

oring to cram the production’s var-
ious locations onto a unit stage
set. The supporting cast is as good
as you’d expect—I especially liked
Michael Feast, who played Macduff
on Broadway and who reprises his
performance here—and Adam Cork
has contributed a score that sum-
mons up the shade of Shostakovich
to startlingly apposite effect.

If you still doubt the ability of a
theatrical telecast to provide a
dramatic experience comparable in
compulsive power to the show
from which it derives, this “Mac-

beth” will surely change your
mind. I actually shivered when
Banquo’s ghost (Martin Turner),
his white shirt drenched in the
clotted blood of his slit throat,
strode silently across the banquet
table to confront Macbeth. It will,
I fear, be a long time before the
pandemic loosens its grip on
American theater and allows us to
see Shakespeare the way he was
meant to be seen, in the company
of a thrilled audience. But Shake-
speare on screen has long been a
genre unto itself, equally effective

in its own medium-specific ways,
and Mr. Goold’s “Macbeth” is one
of the most satisfying films of its
kind. Watch it and be swept away.

Macbeth
PBS Great Performances (available
online through Dec. 31, free). To
watch, go to pbs.org/video/great-
performances-macbeth

Mr. Teachout, the Journal’s drama
critic, is the author of “Satchmo at
the Waldorf.” Write to him at
tteachout@wsj.com.

Kate Fleetwood and Patrick Stewart in Rupert Goold’s blood-soaked rendition of ‘Macbeth’
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THE ASTONISHINGLY de-
tailed portraits in “First La-
dies” (begins Sunday, 10 p.m.,
CNN) are distinguished in
their scholarship, mesmeriz-
ing in their drama. The se-
ries, which traces the lives
and works of six presidents’
wives, begins with Michelle
Obama and continues in sub-
sequent weeks with Jackie
Kennedy, Nancy Reagan, El-
eanor Roosevelt, Lady Bird
Johnson and Hillary Clinton.

No portrait is, as one
might expect, as shattering
to watch as that of Jacque-

line Kennedy. Year after year,
as Thanksgiving approaches,
it seems that we might by
now be inured to the pain of
those assassination images.
And year after year we learn
that we are inured to nothing
about this event—and one
learns it again watching this
series. But the segment on
Jackie Kennedy is largely a
chronicle of her life as first
lady, which included an edu-
cation in her husband’s sex-
ual adventures. A commenta-
tor notes that she knew he
had been a playboy, “but she
hadn’t banked on the sheer
scale of his infidelity.”

None of which prevented
Mrs. Kennedy from fulfilling
the duties of a first lady. She
would charm millions of
cheering Parisians—an event,
like virtually all others in the
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series, captured in archival
footage—and impress Presi-
dent Charles de Gaulle with
her knowledge of history and
fluent French.

She insisted on staying at
the White House during the
13 days of the Cuban Missile
Crisis, when it seemed the
world might well end in a nu-
clear war. Days in which she
became a sounding board for
her husband and that
brought the two closer than
they had ever been.

There were no nuclear
threats in Eleanor Roosevelt’s

days at the White House, but
she knew what it was to be a
sounding board. There has
been—except for George
Washington and Abraham
Lincoln—no presidency as
consequential as that of
Franklin Delano Roosevelt,
nor any first lady as influen-
tial as Eleanor Roosevelt. The
richest of these portraits, her
story begins with a sad child-
hood and a mother who im-
pressed on her daughter the
idea that she was plain, and
who gave her the mocking
name “Granny.” She came
from a wealthy and famous
family, but hers was—emo-
tionally speaking—an impov-
erished childhood.

Her salvation arrived when
she was sent to an English
girls’ school where she devel-
oped a sense of security and

independence. Eleanor re-
turned to America a woman
transformed. She impressed
her distant cousin, Franklin,
by her work with the poor,
who lived in impossibly
crowded tenements on New
York’s Lower East Side. As
first lady she was a strong
advocate for civil rights.
When Marian Anderson, the
great Black American opera
singer, was prevented from
performing in a concert hall
owned by the Daughters of
the American Revolution,
Mrs. Roosevelt arranged for

an alternative
space. One of the
most riveting
scenes in the series
is of Anderson,
standing before the
thousands who
came to the Lincoln
Memorial and sing-
ing “My country
’tis of thee, sweet
land of liberty, of
thee I sing.”

One of the high-
lights of the series
is the little-known
story of Mrs. Roo-
sevelt’s address to
an alarmed nation
on the night of the
attack on Pearl Har-
bor. The president
was preoccupied
with cabinet meet-

ings and the preparation of his
speech to Congress the next
day, calling for a declaration of
war. She spoke of the fears of
parents whose sons were now
fighting: “You cannot escape a
clutch of fear at your heart.”
She spoke of her own son, on
a destroyer, who might well be
on his way to the Pacific. Then
she assured listeners that
whatever was asked of the na-
tion could be accomplished.
“We are the free and uncon-
querable people of the United
States of America.”

Hers was the first govern-
ment statement on the Pearl
Harbor attack that Americans
heard. It was only the begin-
ning of Eleanor Roosevelt’s
war work.

First Ladies
Begins Sunday, 10 p.m., CNN

TELEVISION REVIEW | DOROTHY RABINOWITZ

Women of theWhite House

Eleanor Roosevelt speaking at the 1933 World’s Fair in Chicago
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Previously, last Saturday, Ten-
nessee outside linebackers coach
Shane Bowen was placed in the
league’s virus protocols and did
not travel with the team to its
game in Minnesota.

The rapid spread of the virus
through this team has already led
to increased scrutiny and empha-
sis on the NFL’s pandemic policies.
In a Tuesday memo to teams, com-
missioner Roger Goodell told them
to remain diligent in adhering to
the protocols and to reconsider
steps they can take to minimize
the number of close contacts in-
side the club. “This is not unex-
pected,” Goodell wrote.

On Wednesday, NFL executive
vice president of football opera-
tions Troy Vincent wrote to teams
saying if coaches and nonplayer
personnel don’t adhere to game
day rules, such as wearing face
coverings, they could face suspen-
sions or the forfeiture of draft
picks. Several head coaches have
been fined this season for flouting
the rule saying they have to wear
face coverings on the sidelines.

“If we are to play a full and un-
interrupted season, we all must re-
main committed to our efforts to
mitigate the risk of transmission
of the virus,” Vincent wrote.

When the NFL and its players

THE TENNESSEE TITANS’ Week
4 game against the Pittsburgh
Steelers has been postponed indef-
initely amid a growing Covid-19
outbreak inside the team.

The situation has delivered the
first major gut punch to the NFL’s
season, raising questions about a
rocky path forward and how the
virus has spread so quickly
through one team despite proto-
cols designed to prevent just that.

Two additional members of the
Titans, one player and one staffer,
received positive test results
Thursday morning, the NFL said in
a statement, bringing the team’s
total count to 11 over the past sev-
eral days. That number includes
five players and six employees.

The Titans’ facility will remain
closed until further notice, and the
team isn’t allowed to have any in-
person activities.

As of Tuesday, the Titans’ game
against the Pittsburgh Steelers had
been scheduled to go on as
planned Sunday. By Wednesday,
the NFL had said the game would
be postponed until Monday or
Tuesday. Now, it has been put off
indefinitely, with the league saying
a new date to play the game would
be announced soon.

The rash of cases has disrupted
a league that had successfully nav-
igated itself through its first two
months of activities.

The NFL got through an altered
preseason that lacked any exhibi-
tion games and the regular sea-
son’s first three weeks with a lim-
ited number of cases. The
protocols the NFL and its players
agreed upon to limit the patho-
gen’s spread were seemingly work-
ing.

Then, Tuesday morning, eight
members of the Titans received
positive test results—leading the
team to suspend in-person activi-
ties and shut down its facility. The
Minnesota Vikings, Tennessee’s
opponent from last Sunday, also
closed its building in anticipation
of further test results.

The Titans received word of an
additional positive test result on
Wednesday and two more Thurs-
day. The Vikings reopened their fa-
cility Thursday after receiving
zero positive results on PCR and
point-of-care tests on players,
coaches and staff.

The Titans’ facility will remain closed until further notice, and the team isn’t allowed to have any in-person activities.

struck a deal to return to play dur-
ing this pandemic, they under-
stood America’s most popular
sport wasn’t immune to the virus
that has now killed more than
200,000 Americans. But the
agreed upon protocols were de-
signed to reduce the virus’s
spread. They called for daily test-
ing of players throughout the
week, social distancing inside fa-
cilities and the wearing of contact-

tracing devices for personnel in-
side the building.

For just about two months, a
period covering training camp
practices and the season’s first
three weeks, there were instances
of positive cases but no outbreaks.
In the last batch of testing data
the league released, it said that
from Sept. 13 to Sept. 19 there
were 36,664 tests administered to
7,845 players and personnel.
Among those results, there were

The spread of the virus
has led to increased
scrutiny on the NFL’s
pandemic policies.

THE LAST TIME the Minnesota
Twins won a playoff game, Joe
Mauer was a rookie and the fran-
chise still called the Metrodome
home. The date was Oct. 5, 2004.

Since then the Twins have lost
18 consecutive postseason con-
tests, an almost unfathomable
stretch of futility that’s unmatched
in the history of North American
professional sports. The previous
mark belonged to the NHL’s Chi-
cago Blackhawks, who dropped 16
straight playoff games from 1975
through 1979.

The Twins—who won the World
Series in 1987 and 1991 during the
reign of Hall-of-Fame outfielder
Kirby Puckett—have now sur-
passed that with room to spare.
Their failure reached a nadir this
week: They were swept in the
best-of-three wild-card series by
the Houston Astros.

“We haven’t been successful in
the playoffs lately at all,” Twins
manager Rocco Baldelli said on a
videoconference with reporters af-
terward. “That is a reality for all
the fans and for everyone who fol-
lows the organization and cares
about the Twins.”

A top team going down early
seemed like an inevitable byprod-
uct of the expanded postseason
format brought about by the pan-
demic, which includes 16 partici-
pants instead of the typical 10. The
Twins tied for the second-best re-
cord in the AL at 36-24. In any
other year, they would have imme-
diately gone to the division series.

“Like life, baseball is also
tough,” said Nelson Cruz, the
Twins’ designated hitter.

Twins Lose
18th Straight
Playoff Game
BY JARED DIAMOND

no confirmed new positives among
players and five among other per-
sonnel.

A week after that, 11 members
of the Titans organization have
tested positive, leading to the
postponement of at least one
game. And the uncertain road the
NFL has to chart through has a fa-
miliar look. It’s what happened
during this baseball season.

Several MLB teams were side-
lined throughout the course of its
regular season, beginning with the
Miami Marlins. They were side-
lined while the rest of the league
plowed ahead in the face of doubts
over the league’s competitive bal-
ance and whether the season
should continue. Eventually, a
patchwork schedule was pieced to-
gether.

But the NFL’s schedule, with
games once a week and teams
needing time for rest between
them, is more rigid. And the chal-
lenges that present are clear by
the logistics of trying to find a
new home for this one Titans-
Steelers game, which could require
further reshuffling of other teams’
schedules. The Steelers and Titans
don’t share a common off week, so
the possibilities may include mov-
ing around other games to make it
work. FR
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SPORTS

2020 roadkill, falling to Houston
and running their playoff losing
streak to 18 consecutive playoff
game losses, which is actually re-
ally hard to do, when you think
about it, and probably deserves a
Twins parade—come on, Minne-
sota, let’s do this.

Wait, the Marlins and the Cardinals
made the playoffs—weren’t they in,
you know, quarantine?

Yes! It feels like yesterday that
the Social Fish-tance Marlins were
hitting the cycle for positive tests
and appeared to be putting the en-
tire sport on the brink of elimina-
tion. Then the Cards missed two
weeks of action, and wound up
having to play a bazillion double-
headers just to play enough games
to qualify. Would there be anything
more 2020 than a herd immunity
NLCS between the revived Marlins
and Cardinals? I think not! Get Doc
Fauci back in the ’pen—we know

he’s got a better first pitch than
that moldy jellyfish he threw at the
Nats opener.

Are they really playing in a bubble?
Not yet, but soon. After finishing

the wild-card round in their own
zombie home parks, the MLB ac-
tion will shift to satellite, bubble-
ish locations in Los Angeles, San
Diego, Houston and Arlington,
Texas, with the World Series
scheduled for Arlington, possibly
with a limited quantity of humans
watching in the seats. The idea is
reduce travel and exposure to the
coronavirus, and to drive poor
Rangers fans completely nuts, see-
ing Other People’s Teams play the
Fall Classic in their fancy new ball-
park.

Are they doing the automatic-run-
ner-on-second-base-thing in extra
innings in the playoffs?

Sadly, no. I was really hoping

baseball would even step up the
gimmicks for the postseason—for
example, start the 10th inning with
a runner on second, and then the
11th inning with a runner on sec-
ond, and a golden retriever on
third. I appreciate that baseball
loosened its collar for this wacky
season—the game should always be
looking for ways to accelerate play,
because nobody should be expected
to endure a 4 hour, 50 minute nine-
inning game, like the Yankees and
Indians played Wednesday night. I
was going to call that the most ri-
diculous thing ever shown on TV,
but I watched the debate.

Is this an asterisk season?
Meh. I know the skeptics are go-

ing to raise an eyebrow when the
___________ raise the World Series
trophy, but they shouldn’t. It
wasn’t the usual 162-game trudge
from April to September, but every
team faced strenuous challenges

Creepy cardboard cutouts sat lifelessly as the Dodgers’ Corey Seager hit a home run during Wednesday’s wild-card game.

Major League Base-
ball’s playoffs are un-
der way, and don’t
worry if you’re con-
fused and need catch-
ing up. I’m confused

and need catching up! This has al-
ready been a very strange year for
baseball—each team started with a
brisk 60-game schedule, down from
the usual 85,000-game slog. Creepy
cardboard cutouts sat lifelessly in
the bleachers. Entire clubs con-
fronted quarantine. Games started
extra innings with a runner on sec-
ond base. Luke Voit (22 dingers) is
your home run champion. The San
Diego Padres felt like America’s
Team. It’s very uncharacteristic
and goes against everything base-
ball has traditionally stood for. I’ve
enjoyed it very much.

Here’s a cheat sheet for the
2020 postseason:

A historic number of teams quali-
fied for the baseball playoffs.

This is because the season didn’t
begin until July (remember: base-
ball nearly punted the entire year
away in a daft labor dispute) and
the sport was worried nobody was
going to care or watch when it
mattered—hence, the ultra-wid-
ened, network-pleasing postseason
field. The teams included the Rays,
the Buffalo Blue Jays (that’s not a
joke—the Blue Jays played this sea-
son down south on Lake Erie), the
Indians, Twins, the Houston Can
Thumpers, the A’s, the White Sox
and the Cubs (lucky Chicago!),
Brewers, Cardinals, those Slam Di-
ego Padres, Dodgers, Marlins,
Braves, Reds, Bengals, Thunder,
Maple Leafs, Fighting Irish, Argo-
nauts, Bob Seger and the Silver
Bullet Band, and Novak Djokovic. I
think that’s it. Oh right: Also the
New York Yankees are somehow in-
volved.

A bunch of those teams are already
gone.

That’s right, the wild-card round
is best-out-of-three, the most dan-
gerous and delicious playoff format
there is. By Thursday morning we’d
already seen exits from the Jays
(to the Rays) and the Indians (to
the Yankees). The Twins are also

just trying to make it happen. I ha-
ven’t set foot in the Journal office
since late February—is this an as-
terisk newspaper column? No way!
This column is just as atrocious as
it was when life was normal. I say
these baseball accomplishments
count. Period.

Are we heading for more of the
same in 2021?

Look at me: Do I look like some-
one you should trust for global
health predictions? I can barely eat
a doughnut without dropping half
of it on my shirt. But the Journal’s
baseball ace Jared Diamond inter-
viewed MLB commissioner Rob
Manfred the other day, and Man-
fred seems pretty insistent that
baseball needs fans in stadiums
next season, or the economic im-
pact will be “devastating.” He
thinks baseball will need to “think
hard” about ways to get fans into
the park, which leads me to an-
other idea: PLAYER FOR THE DAY,
a new program in which ordinary
civilians are rapid-tested to play
for their favorite teams, given
cleats and caps, and turn out to be
valuable contributors who invari-
ably leave in free agency and wind
up signing with the Yankees.

Who is going to win the World Se-
ries, smarty aleck?

Well, there’s a lot of wise base-
ball money on the Los Angeles
Dodgers, the Tampa Bay Rays, and
naturally, those New York Yankees,
who seem to be rolling again.
Nothing would be more appropri-
ate than the once-quarantined Mar-
lins somehow pulling it off. We
only know one thing for certain,
and that is the 2020 World Series
champion will not be…the Mets.

Didn’t somebody just buy the Mets?
Yes. Hedge-fund manager Steve

Cohen is lined up to pay a spec-
tacular $2.4 billion for the right
to have people yell at him about
traffic on the Grand Central Park-
way and trades he didn’t make
from 30 years ago. We wish him
great luck with his new pur-
chase—but true Mets fans know
there is only one Mets owner, and
that is Misery.

JASON GAY

AGuide to Baseball’sWacky Playoffs
MLB follows a brisk regular season with a chaotic wild-card round; The Social Fish-tance Marlins remain alive!
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Titans Remain Sidelined as Virus Count Rises
BY ANDREW BEATON

The Twins were swept by the Astros.

.
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Lover, Mother,
Soviet Spy
Agent Sonya
By Ben Macintyre
(Crown, 377 pages, $28)

BOOKSHELF | By Harvey Klehr

T hough little known to the broader world, Ursula
Kuczynski, born in 1907 into a wealthy, cultured
Jewish family in Berlin, was one of the most successful

spies of the 20th century. She worked for the GRU—Soviet
Military Intelligence—in China, Eastern Europe, Switzerland
and, most damagingly, Britain. Beginning in the early 1930s
as the provider of a safe house for spies to meet, she was
soon trained as a radio operator, courier and liaison between
communist underground activists and Moscow. Eventually
she ran her own network of Soviet spies in Nazi Germany and,
after war broke out, in Britain. There she served as a courier
for Klaus Fuchs, the émigré physicist who later worked at
Los Alamos and betrayed its secrets to the Soviet Union.

Kuczynski—whose code name was “Sonya”—never endured
prison or torture or the other gruesome fates that befell many
of her comrades, though she was pursued by the security
services of the Chinese Nationalists, the Japanese, the Nazis
and various British governments. She spent most of her 20-odd

years as a spy living in fairly
comfortable surroundings with
her children, posing as a mid-
dle-class foreigner and friendly
neighbor. Only when Fuchs
himself was arrested in 1950,
and she faced the possibility of
exposure and arrest, did she
board a plane to return to East
Germany. She then transformed
herself into a novelist and pub-
lished, under a pseudonym, an
autobiography that resulted in a
triumphant book tour in Britain,
the country that had given her
refuge and that she had betrayed.
With “Agent Sonya,” Ben

Macintyre, the author of several
popular works about espionage, has written a lively account
of Kuczynski’s remarkable career. He has been aided by the
cooperation of her family and by his research in the British
and (in a limited way) Russian archives. Inevitably, as the
reader should keep in mind, much of Kuczynski’s life is
filtered through her autobiography, which was written in
East Germany under the scrutiny of censors by a woman
whose survival depended on lying about many of her activities.
Her account of Stalin’s purges of the GRU, for example, is
limited to the statement that, “unfortunately, comrades in
leading positions changed frequently at that time.” While
government files and private letters offer a partial reality
check, GRU archives remain inaccessible, limiting the best
source for our knowing how far-reaching her career was.

Kuczynski was an early rebel, Mr. Macintyre tells us,
participating in communist demonstrations in Berlin at age 17.
Her father, a demographer, and her brother, an economist,
had connections to many government officials throughout
Europe and the United States, and both later fed her information
for transmission to the U.S.S.R. Jurgen, her brother, led the
underground Communist Party in Britain during World War II
and was the first to put her in touch with Fuchs.

Her entry into espionage came in Shanghai, where she
was living in 1930 with her husband, Rudi Hamburger, an
architect. Appalled by the poverty and brutality of the city,
and repulsed by the racism and luxurious lifestyle of the
Western community there, she was recruited by Agnes
Smedley, the American journalist, and Richard Sorge, the
legendary Soviet spy. Kuczynski and Sorge (a compulsive
womanizer) ended up having a passionate affair. Mr.
Macintyre observes that she was “intoxicated by the thrill of
her own destiny, the entwining of danger and domesticity,
living one life in public and another in deepest secrecy.”

Her long-suffering husband, left-wing but not a communist,
was horrified when he learned about her espionage;
desperate to keep their marriage alive, he acquiesced to her
infidelities and activities. He eventually proclaimed his own
commitment to communism and embarked on an inept
espionage career that saw him tortured by the Chinese,
imprisoned by the British in Iran, and shipped to the Gulag
by the Russians. He survived years of imprisonment before
returning to East Germany, still a committed communist.

Mr. Macintyre notes that Kuczynski, in her life as a spy,
continually placed her children in danger or shunted them off
to relatives. “She never quite forgave herself,” he writes. Still,
as she wrote herself at one point, “the thought of giving up
my work never occurred to me.” Fearing deportation from
Switzerland to Germany in 1940, she concluded that marriage
to a British citizen would enable her to obtain a British
passport. She arranged to divorce Rudi and married Len
Beurton, a veteran of the International Brigades in Spain.

One of the great mysteries of Kuczynski’s career is how
she managed to avoid detection by British authorities. Both
she and Rudi were suspected of being Russian agents by the
end of the 1930s. Some British intelligence officers opposed
allowing her to enter the country. She was interviewed by
MI5 several times. Even so, her clandestine meetings with
Klaus Fuchs were never detected; nor her spy-running or
constant radio transmissions to Moscow. And she was able
to fly out of England after Fuchs’s arrest.

For decades it has been speculated that Roger Hollis, a
British intelligence officer and later head of MI5, was a
Soviet mole and, among much else, protected Agent Sonya.
Kuczynski denied knowing him but allowed that it was
possible that someone within British intelligence had indeed
protected her. Mr. Macintyre concludes that incompetence is
the most likely explanation for her not being caught; Hollis
lacked that “rare intellectual agility” to live a double life.
Such temperate judgments add value to “Agent Sonya,” a
fascinating portrait of a Soviet spy who never recanted her
belief in communism, even as the system for which she had
risked her life disintegrated. She died in Berlin in 2000.

Mr. Klehr, co-author of “Spies: The Rise and Fall of the
KGB in America,” is an emeritus professor of politics and
history at Emory.

A committed communist, ‘Sonya’ embarked on a
long career in espionage—at one point serving as
a courier for Klaus Fuchs—and never got caught.

Beat Covid Without a Vaccine

T he Centers for Disease
Control and Prevention
says it’ll be mid-2021 be-

fore a Covid-19 vaccine is
available in quantities suffi-
cient to “get back to our regu-
lar life.” Does that mean nine
more months of lockdown?
Not necessarily. There’s an al-
ternative: repeated, frequent,
rapid at-home testing. At least
one such test, Abbott Labs’ Bi-
naxNOW, is already being pro-
duced for the government.
Others are in development.

Details vary, but each is
simple enough to be self-ad-
ministered. With the Binax-
Now test, you swab the front
of your nose, insert the swab
into one side of a small card,
add saline to the other side,
close the card, and see if the
reader on the front lights up
green or red. A phone app re-
cords a negative result for use
as a digital passport.

Asking those presumed to
be infectious to stay home
would cut transmission chains,
ending Covid outbreaks within
weeks. Each transmission
stopped may prevent hundreds
more. This isn’t herd immu-
nity, but it has the same effect.

Like vaccines, the tests don’t
have to be perfect. It’s enough
to drop the virus’s reproduc-
tive number (the average num-
ber of people each infected
person infects) below 1.

Cornell University’s quick
defeat of its Covid cluster
shows the power of frequent
testing. Cornell tests all under-
graduates twice a week and
quarantines those who are

positive. After an unauthorized
party, Cornell had 60 positive
cases a week before starting
surveillance testing. It now has
about three a week.

Frequent at-home rapid
testing could help keep out-
breaks at bay and restore the
economy. Health departments
would ensure that hot-zone
populations get priority ac-
cess. Digital passports would
be required, like masks, to go
to work, attend school, make
reservations, enter stores, etc.
Private-sector requirements
would strongly encourage col-
lective compliance

Current rapid tests, includ-
ing Abbott’s, generate 2% false
positives, too high for at-home
use. Each pack of tests must
come with a confirmatory test
that detects a different part of
the virus. Both would need to
turn red to deem a person pos-
itive. This plus repeat use 24
hours later could drive the
false-positive rate well below
0.1%. Rapid tests are most ac-
curate on subjects who have
high viral loads and are conta-
gious, making them ideal for
public-health use.

Our models show outbreaks
can be driven down in weeks
even if only half a community
uses rapid tests every four
days. Fifteen million tests a
day could stop outbreaks
across the U.S. Based on data
from symptomatic Covid pa-
tients, the Food and Drug Ad-
ministration has approved
BinaxNOW for use in a doctor’s
office or clinic. This will help,
but such “point of care” tests
are too cumbersome to use on
the scale needed to reopen the
economy.

Rapid tests need to be
tested with asymptomatic in-
fected patients. If they work as
well, particularly on those
with high viral load, the FDA
will be closer to approving

them for home use. The agency
is highly focused on bringing
safe and effective Covid test-
ing into the home.

Ford Motor Co. produced an
average of one B-24 bomber
every 63 minutes in World War
II. We can print tens of mil-
lions of paper-strip tests a
day—enough to end Covid
world-wide. The administra-
tion should organize a Man-
hattan Project, run by the De-
fense Department, to produce
and provide free at-home rapid
tests to all Americans, starting
in hot spots.

Transmission is likely to in-
crease this fall. Pending the
rollout of rapid home tests, the
country should hunker down
and cancel potential super-
spreader events—including in-
person classes in public
schools, colleges and universi-
ties—when outbreaks arise.
Covid-19 is ravaging the land,
but there’s a clear way to fight
back quickly and safely.

Mr. Kotlikoff is a professor
of economics at Boston Univer-
sity. Dr. Mina is an assistant
professor of epidemiology at
the Harvard T.H. Chan School
of Public Health. He was a paid
panelist at an Abbott Labs
Covid conference in May.

By Laurence Kotlikoff
And Michael Mina

Home testing and
‘digital passports’
could stop outbreaks.

OPINION

In FALL BOOKS this weekend
Success & John Steinbeck • Eleanor Roosevelt in her times
•Goya: The modern old master • Jimi Hendrix: Wild thing •
James Beard eats • Strategies for Christians in a secular
world • Fly fishing for tarpon •& other glories of the season

The political
elite remain
puzzled—and
in agony—
over how
Donald Trump
could still be
in the race. A
bullying de-
bater! A pur-
veyor of mis-
truths! A

would-be autocrat! How has
our country come to this?

The answer sat staring at
them on a videolink this
Wednesday, in the smug coun-
tenance of James Comey.

This obvious truth will be
missed by the left and the me-
dia, which continue to comfort
themselves with the fiction
that Mr. Trump won in 2016 by
preying on the weak and ill-in-
formed. The opposite is true.
The businessman was pro-
pelled to office on the fury of
those who had seen too much.
They’d watched for decades as
an insulated elected class—
Democrat and Republican
alike—broke promises, failed
to solve problems, and blamed
it on the system.

These voters had watched
the swamp take over—IRS tar-
geters, self-righteous prosecu-
tors, zealous regulators—
armed with stunning powers
and a mentality that they were
entitled to make the rules, to
tell the little people what was
best for them. Voters fumed
over the double standard. Hil-
lary Clinton deleted govern-
ment emails with abandon,
while a 77-year-old Navy vet-
eran went to prison for build-
ing a pond in contravention of
“navigable water” rules.

The James Comey Election
Mr. Comey personifies what

enrages those Americans. His
testimony this week was a
vivid reminder that the elec-
tion won’t hinge only on the
issues as defined by the media
elite. Tuesday’s brawl was
mostly about the virus, the
economy, violence in the
streets, the Supreme Court.
But November’s vote for many
Americans will be a choice be-
tween an administration that
believes we the people should
run Washington, and those
who believe the swamp should
rule the masses. Mr. Biden
wouldn’t challenge the manda-
rins; he’d unleash them.

Chairman Lindsey Graham
hauled the former FBI director
in front of the Senate Judiciary
Committee ostensibly to an-
swer for stunning new details
in the bureau’s Trump-Russia
probe. But the hearing more
broadly resurrected the
breathtaking arrogance of the
swamp. This was the crew that
in 2016—based on the thinnest
of tips—launched a counterin-
telligence investigation into a
presidential campaign, com-
plete with secret surveillance
warrants and informants. Mr.
Comey triggered the public re-
lease of the collusion accusa-
tions. He secretly kept memos
of his conversations with a
president, for future leverage.
He leaked them, to provoke a
special counsel and two years
of hell.

FBI agent Peter Strzok in
2018 lectured Congress that
the bureau had too many
“safeguards” and “procedures”
ever to allow “improper” be-
havior. Yet this past week pro-
vided evidence the FBI leaders

blew through red light after
red light. We already knew
they based the probe on a dos-
sier that came from a rival
campaign. We knew the bureau
was warned early on that the
dossier was potential Russian
disinformation. And now we
know it discovered that the
man who was the dossier’s pri-
mary source had been under
FBI investigation as a sus-
pected agent for Moscow. The
bureau hid all of this from the
surveillance court. It even doc-
tored an email to conceal ex-
culpatory information.

Mr. Comey highlighted the
double standard again on
Wednesday, as he danced
around accountability. The
probe’s biggest problem was
that it was run at the top with
no checks or oversight. Yet ac-
cording to Mr. Comey, the top
didn’t include the FBI director.
“I can’t recall.” “I don’t re-
member learning anything.” “I
don’t recall being informed of
that.” “That’s about all I can
recall.” “I don’t know.” “That
doesn’t ring a bell.” So re-
sponded Mr. Comey for hours.
His claims of obliviousness
contrast with recent docu-
ments showing widespread
concern in the FBI about the
probe’s problems, with agents
and analysts fretting about fu-
ture “tough questions” and

rushing to purchase profes-
sional liability insurance.

Mr. Biden has yet to be
asked on the campaign trail if
he approves of this FBI behav-
ior, including its misrepresen-
tations to a surveillance court.
Or what he thinks of Mr.
Comey, who has been excori-
ated in three inspector general
reports. Or of former Deputy
Director Andrew McCabe, fired
for leaking and for lying to in-
vestigators. But Biden’s failure
to voluntarily weigh in on such
a consequential scandal may
be viewed by voters as evi-
dence that Mr. Biden is fine
with it. And why wouldn’t he
be? This all took place in Ba-
rack Obama’s and Joe Biden’s
Washington.

Those eight years featured
plenty of other swamp mon-
sters, and don’t underestimate
the number of Americans who
fear a return to that world.
Lois Lerner harassing conser-
vative nonprofits. Supervisors
at the Bureau of Alcohol, To-
bacco, Firearms and Explosives
loosing guns in Fast and Furi-
ous. The Environmental Pro-
tection Agency minions who
burned companies with ever-
changing rules. The Bureau of
Land Management harassment
of ranchers and farmers. En-
ergy Department officials
steering stimulus payouts to
Solyndra and other projects of
Obama donors.

No one knows who will win
this election. But the Comey
testimony warns against think-
ing this battle will swing on
candidate personalities alone.
No matter how much the elite
media wills it so.

Write to kim@wsj.com.

His testimony this
week was a reminder
of everything that
enrages Trump voters.

POTOMAC
WATCH
By Kimberley
A. Strassel

Most Ameri-
cans had
never heard
of People of
Praise before
P r e s i d e n t

Trump nominated Judge Amy
Coney Barrett to the Supreme
Court. Thanks to the media
and the Democratic Party,
many have been led to believe
this community of faith-filled
people is somehow sinister. It
isn’t.

The Catholic Church would
identify People of Praise as a
“lay ecclesial movement.”
Popular in Europe but not
well known in the U.S., such
groups allow married couples,
families and single Catholics
to experience their faith in a
variety of more personal
ways. Pope John Paul II said
in 1998 that these movements
“represent one of the most
significant fruits of that
‘springtime in the Church’
which was foretold by the
Second Vatican Council.” He
added, “Their presence is en-
couraging because it shows
that this ‘springtime’ is ad-
vancing and revealing the
freshness of the Christian ex-
perience based on personal
encounter with Christ.”

After attending a worship
conference at the University
of Notre Dame in 1971, a small
group of Catholic participants
felt called to form a new com-

People of Praise Deserves Ours
munity that would endeavor
to live as the early Christians
did. This became People of
Praise. The group isn’t a reli-
gious order like the Francis-
cans or Dominicans. Nor is it
a fraternal and charitable
group like the Knights of Co-
lumbus. Instead People of
Praise is an association of
Catholics and Protestants,
most of whom live in their
own homes with their fami-
lies. They live and think inde-
pendently, choose their own
careers, engage in their own
outside interests, and attend
weekly services in their own
communities or parishes.

What distinguishes Catho-
lics involved in People of
Praise from the average per-
son in the pew is that they
belong to a “covenant com-
munity.” After a period of
prayer and reflection, mem-
bers make an intentional
commitment to participate in
a way of life that is Christ-
centered and supportive of
others in the group. They
participate in weekly prayer
meetings, reflect on Scripture
together, and attend commu-
nity gatherings. The “cove-
nanted,” or full members of
the community, rely on the
widely known Spiritual Exer-
cises of St. Ignatius of Loy-
ola, founder of the Jesuits,
the world-wide religious or-
der whose members include

Pope Francis—as a source of
guidance.

People of Praise also main-
tains well-regarded “classical”
schools. The Trinity Schools,
serving middle- and high-
schoolers, are ecumenical, pri-
vate Christian institutions.
The majority of Trinity stu-
dents aren’t members of Peo-
ple of Praise, and the schools
have received nine Blue Rib-
bon awards from the U.S. Edu-
cation Department. Another

notable People of Praise effort
includes members moving into
impoverished neighborhoods.
They offer summer camps,
help their neighbors to repair
dilapidated homes, initiate
community beautification
projects, and even start urban
farms. The fresh produce goes
to residents with little access
to grocery stores.

Cardinal Francis George,
the late archbishop of Chi-
cago, was introduced to the
People of Praise in the early
1990s. He took an interest in
some of the group’s male
members who wanted to pur-

sue the Catholic priesthood.
After attending gatherings
and meetings, he remarked,
“What you want to do is from
the Holy Spirit. You have
something to tell the church.”
Under his patronage the
Brotherhood of the People of
Praise eventually became an
officially recognized “society
of apostolic life” in the Catho-
lic Church. The Cardinal ad-
vised the Catholic priests in
People of Praise to be espe-
cially respectful of Protestant
members. He urged them to
ensure the consciences of
non-Catholics would be hon-
ored, with no pressure to con-
vert. Pope Francis is similarly
supportive of People of
Praise, naming one if its
members as auxiliary bishop
of Portland, Ore.

People of Praise members
build up communities in a
time when so many are being
torn down. They strive to pro-
mote the common good while
working toward understand-
ing among those with differ-
ing views. As a Supreme
Court justice, Amy Coney Bar-
rett wouldn’t try to make the
U.S. a theocratic dystopia. But
she might help bring civility
and unity to America’s much-
degraded public discourse.

Ms. FioRito is a fellow at
the Ethics and Public Policy
Center.

America has a lot
to learn from Amy
Coney Barrett’s
‘covenant community.’

HOUSES OF
WORSHIP
By Mary
Hallan FioRito

.
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Are Lincoln, Douglas Laughing or Weeping?
Definitely not your Lincoln-Doug-

las debate (“Trump, Biden Trade In-
sults in Debate Full of Crosstalk,”
Page One, Sept. 30). What a demon-
stration from two people vying to
hold the most powerful position in
the world. It was like two kids duk-
ing it out behind the half-moon
shed. Where was the debate? What
happened to respecting the rights of
the debaters? What happened to re-
specting the moderator? If this is
the template for future debates,
please cancel them now. Don’t hu-
miliate the office of the president of
the U.S. any more than these two
have already.

HARVEY WEISS
Wimauma, Fla.

Tuesday night we were assaulted
by a verbal brawl between an overly
aggressive blusterer and a verbally
handicapped challenger. The presi-
dent’s barrage failed to show any vi-
sion or program for our future, and
the former vice president’s effort
failed to convincingly land any
punches against the incumbent’s
four-year record in office.

JIM MEHNER
Oakland, Calif.

At the second and third presiden-
tial debates, please provide the mod-
erator with a kill switch for the can-

didates’ microphones. When one
candidate speaks, turn off the other
candidate’s microphone and train the
cameras on the speaker without re-
action shots of his opponent.

GREGORY HARROP
Seattle

The Trump-Biden debate was a
horrid thing to watch. Those in the
audience wore masks and observed
social distancing. They probably
wished they had been supplied with
blindfolds and earplugs, too.

RON SIWIEC
Binghamton, N.Y.

The next debate should be moder-
ated by a nun equipped with a
sturdy ruler.

RAYMOND L. BRANDES JR.
Fort Wayne, Ind.

We need to change the format so
the American people get some clar-
ity on the issues and are able to un-
derstand the contrast between the
candidates. Have the moderator ask
the questions of each candidate sep-
arately. Edit it before airing, alter-
nating who goes first. At the end, air
a rebuttal segment, when each can-
didate, having seen his opponent’s
interview, can comment.

BESSIE MONTESANO
Myrtle Beach, S.C.

LETTERS TO THE EDITOR

“Would you like fries with that?”

THEWALL STREET JOURNAL

Letters intended for publication
should be emailed to wsj.ltrs@wsj.com.
Please include your city, state and
telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

Pepper ...
And Salt

Good Riddance to the Unsanitary Handshake
Regarding W. Taylor Reveley’s

“Trump, Biden and the Untimely
Death of the Handshake” (op-ed,
Sept. 26): The concept of civility in
the West has been canceled on
American college campuses for
years. Students in many universities
have been taught that civility is a
tool to reinforce white patriarchy
and therefore part of America’s sys-
temic-racism problem, not part of
the solution. Civility allegedly pa-
tronizes people of color and is used
to deflect expression of legitimate
grievances. If you shake hands with
a privileged person, it merely sig-
nals egalitarian virtue that doesn’t
exist in a racist American society.
Mr. Reveley contends that the hand-

shake “reinforces the equality of cit-
izens” in our democracy. Exactly
right, but therein lies the rub—many
in America believe that there never
has been true equality of citizens
here, so reinforcing the myth with a
handshake is detrimental. Covid-19
and warring politicians hastened the
demise of the handshake, but it al-
ready was headed toward oblivion
because of the culture wars.

PAT WALSH
Charleston, S.C.

Better education has shown hand-
shaking to be an unsanitary practice
which should have been discouraged
many pandemics ago, but which still
contributes to countless infections
and needless suffering. I personally
avoid the practice by using former
Sen. Bob Dole’s approach of keeping
a pen in my right hand when meet-
ing people, and instead of a hand-
shake, I warmly smile, nod my head
slightly and verbalize a sincere
greeting. Amazingly, I still seem to
have a wide circle of friends. The
key is in your attitude, not the
mode of your greeting. Plus, I suffer
from far fewer bouts of cold and flu
than my associates.

GEORGE CURRIE
Fleming Island, Fla.

How Much Vaccine and Testing Is Sufficient?
Drs. Scott Gottlieb and Mark Mc-

Clellan make the unexceptionable
point that “clinical trials must con-
tinue until they establish whether the
vaccines cause a substantial reduc-
tion in the likelihood and severity of
Covid infections without safety prob-
lems” (“Trump Can Take Credit for
Vaccine Progress but Shouldn’t Rush
It,” op-ed, Sept. 28). But if I am
99.99% sure that a vaccine is safe, I
don’t have to have certainty that it is
effective. Getting vaccinated would
even have something to recommend
it were the vaccine only 50% likely to
be effective, if it were 99.99% certain
to be safe.

Just tell me the probabilities and
the confidence intervals, and let me
take my own chances.

LYNN T. CHESNUT
State College, Pa.

I find Tomas J. Philipson’s conclu-
sions in “No Need to Sweat Covid
Vaccination Rates” (op-ed, Sept. 24)
unacceptable and potentially down-
right dangerous. Death rates due to
Covid-19 are only one factor in the
equation. What about overall health
complications, especially morbidity
and hospitalizations? Let us not for-
get the many individuals who were
exposed, contracted Covid and devel-
oped serious medical conditions in

various organs such as the heart,
lungs and brain but don’t die. We are
only beginning to recognize how
prevalent many of these pathologic
problems are and how frequently
they exist in clinically asymptomatic
patients or in those who have had
mild clinical symptoms. Mr. Philipson
doesn’t discuss this potential prob-
lem and what immediate and long-
term impact it might have on future
generations. His main concern seems
to be getting the economy back to a
high-growth strategy. Science and
common sense must prevail in deal-
ing with this disease; this will take
time and considerable scientific re-
search and effort.

MERYL H. HABER, M.D.
Scottsdale, Ariz.

I hope that President Trump leads
by example, with him and his staff
being first in line to get a Covid-19
vaccine. This will also cut the tax-
payer expense of daily testing at the
White House. But in contrast to Mr.
Philipson’s underlying assumption,
many of us will wait until there are
sufficient data to conclusively dem-
onstrate a Covid-19 vaccine is safe for
those in a high-risk category, not just
for healthy individuals.

FRANCES JURNAK
Irvine, Calif.

The Supreme Court Should
Resist All Efforts to Pack It

Regarding your editorial “Breaking
Judicial Norms: A History” (Sept.
21): It’s hard to imagine anything
more corrupting of an independent
judiciary than packing the Supreme
Court for partisan purposes. But it’s
an open question whether the Su-
preme Court would uphold a packing
scheme. All constitutional powers
have limits, and there’s a compelling
argument for the Court to find court
packing an unconstitutional violation
of the separation of powers. A court
that can be reconstituted every time
the executive and legislative bodies
change hands isn’t independent.

The Constitution created three co-
equal branches of government and a
separation of powers between them.
Our current Supreme Court could do
a great public service by taking a
stand on the constitutionality of
court packing now, rather than wait-
ing for a fight after damage has been
done.

LARRY WUERZ
Colleyville, Texas

What’s the Ballot Deadline? Who Knows

B arely amonth is left before Election Day,
yet voting rules in pivotal states are still
being litigated. This week Pennsylvania

Republicans asked the U.S. Su-
preme Court to halt a state ju-
dicial ruling that says late bal-
lots must be counted, even if
they lack postmarks and ar-
rive three days after the statu-
tory deadline.

The Pennsylvania Supreme Court, controlled
by Democratic justices who are chosen in parti-
san elections, issued that order Sept. 17 in a 4-3
vote. State law says valid ballots must arrive
by 8 p.m. on Nov. 3. The court unilaterally
pushed it to Nov. 6. If a postmark is missing or
illegible, officials are told to presume that the
ballot was mailed on time.

“This is an open invitation to voters to cast
their ballots after Election Day,” say Republican
leaders of the Pennsylvania Senate, in their fil-
ing to the U.S. Supreme Court. They add that
by extending the ballot deadline, the state ju-
rists “usurped” the Legislature’s authority over
elections under the U.S. Constitution.

Similar arguments appear in a separate appli-
cation to the U.S. Supreme Court from the Penn-
sylvania Republican Party. “This Court should
intervene now,” it argues, “to provide guidance
to lower courts before the rapidly approaching
federal general election.” Justice Samuel Alito,
who handles emergency appeals from that re-
gion, has asked for a response to the GOP briefs
byMonday at 3 p.m. But it’s certainly true that,
left to their own devices, judges across the coun-
try are making it up as they go.

In Wisconsin last week, a federal judge said
ballots postmarked by Election Day could arrive
by Nov. 9. State lawmakers and the Republican
Party sought a stay. On Tuesday the Seventh
U.S. Circuit Court of Appeals denied the re-
quest, saying the GOP hadn’t “suffered an in-
jury” and the Legislature wasn’t “entitled to
representWisconsin’s interests as a polity.” The
mistake was not having a citizen or elector as
a co-litigant. But a request for an en banc re-
hearing has been filed.

In Georgia, a federal judge ordered late-ar-
riving ballots to be counted until Nov. 6. State
officials have a stay application pending at the
Eleventh Circuit Court of Appeals. “Voters will

be confused: ballots already have preprinted in-
structions that refer to the Election Day Dead-
line,” it says. Also: “Deciphering whether a bal-

lot has a valid and timely
postmark pursuant to the or-
der inserts new subjective
considerations.”

In Minnesota a lawsuit
filed last week in district
court challenges a consent de-

cree agreed to by a Democratic state leader,
which saysmail votes are valid through Nov. 10,
even if they lack postmarks. In Michigan the
GOP sued in state court, seeking to overturn a
judge’s order that straggling ballots, if mailed
by Nov. 2, could arrive as late as Nov. 17.

A lawsuit in North Carolina federal court
seeks to kill a legal settlement entered into by
the state Board of Elections, which would count
postmarked ballots through Nov. 12. Republican
lawmakers argue that the U.S. Constitution ex-
plicitly empowers the Legislature to set voting
rules, meaning the Board of Elections can’t hud-
dle with private litigants to “usurp the General
Assembly’s sole authority.”

In Arizona state officials want to stay a fed-
eral judge’s order that voters be permitted to fix
ballots with missing signatures until “the fifth
business day” after Nov. 3. Arizona provides that
opportunity if a faulty signature is rejected, but
the law says people who outright neglect to sign
a ballot must do so by Election Day. “There are
entirely reasonable bases to distinguish between
signaturemismatches and non-signatures,” says
the filing at the Ninth Circuit Court of Appeals.
Specifically, there’s little risk of error in throw-
ing out unsigned ballots, which are “the exclu-
sive fault of the voter.”

i i i

The U.S. Supreme Court might be hesitant
to intervene, but the Pennsylvania appeal has
already reached its chambers, and others could
get there before Nov. 3. If the Justices don’t
step in to stop this chaotic, last-minute judicial
law-writing before the election, they might
have to do so afterward, at far greater political
cost to themselves and the country.

The way to protect democratic confidence
is to run elections by the book, not to let judges
rewrite state laws willy-nilly in the weeks be-
fore Election Day.

Amonth before Nov. 3,
the election’s rules are
being set by lawsuit.

George Melloan

‘B ack to you with a little smoothing.
rgds, geo.” For two generations of
Wall Street Journal editorial writers

around theworld, that was the
typical note from GeorgeMel-
loan atop the edited version of
an editorial. George might
have rewritten half of your
draft, but he always made the
medicine go down with that
note about “smoothing.”

Melloan, who died this week at age 92, had
one of the most storied careers in Journal his-
tory. Raised in rural Indiana, he was hired in
1952 as a reporter in Chicago, became a bureau
chief in Atlanta and Cleveland, came to New
York as a page-one editor, then in 1966 moved
to London as a base to roam Europe, Africa and
the Middle East. He covered the Six-Day War
in Israel in 1967, the Biafran war in Nigeria in
1968, and attempts by the Soviet Union to re-
form its planned economy.

In 1970 he joined the editorial page and in
1973 became deputy to editor Robert Bartley.
Their partnership—in fighting Communism and
reviving the U.S. economy after the despond of
the 1970s—changed American debate.

Melloanwas the rudder on the daily “Review
& Outlook” column that continues today. The
news cycle wasn’t as frenetic as it is in the in-
ternet age, butmaintaining a daily commentary
on events from a consistent set of principles can
be fraught. George was the keeper of the un-
written tablets.

He taught a legion of editorial writers how
to think and hone their craft. He believed in
sound money, low taxes, free trade and demo-

cratic self-government. Trained as a reporter
like Bartley, he believed editorial writers should
do their own research and judge for themselves.

George’s reporting on the So-
viet and Cuban advances in
Central America helped to
shift U.S. policy and the
course of the Cold War. (Ex-
cerpts from his writing are
nearby.)

In 1990 Bartley sent Melloan to Europe to
run the international editions. As our former
colleague Seth Lipsky liked to quip, Bob had
enough of the Soviet Union and sent George to
finish it off. George was the author of the clas-
sic 1981 editorial, “Mourning the Bomb,” that
supported Israel’s pre-emptive strike against
Saddam Hussein’s nuclear weapons facility.
That editorial was out of step with elite opin-
ion at the time, including inside the Reagan Ad-
ministration, but its strategic wisdom has been
vindicated.

The courage to be out of step was one of
George’s most important lessons. That’s espe-
cially true today when nearly all of the media
march in the same direction, and even conser-
vatives are embracing statist policies on trade,
taxes, social welfare and climate regulation.
Melloan taught that a journalist’s primary duty
is to readers and the truth as he sees it, not to
the fashions of the day.

He retired from the Journal in 2006 after 54
years, but he lived andworked by that principle
to the end. His next book, “Bogus Science,” is
scheduled for release by Republic Books in Jan-
uary. Like everything GeorgeMelloanwrote, we
look forward to reading it.

A storied Journal editor
who reshaped U.S.
political debate.

Hope for California’s Schools

S ince California became a one-party
state, a major responsibility of the Gov-
ernor has been to protect its citizens

from extremist legislation that sails through
the Democratic-supermajority Legislature. For-
mer Gov. Jerry Brown sometimes played that
role, and Gov. Gavin Newsom did the same
Wednesday by vetoing an anti-American K-12
curriculum mandate.

The bill, known as AB 331, would have made
a semester-long course in “ethnic studies” a
graduation requirement at the state’s public
schools. The history of ethnic groups in Amer-
ica is rich and fascinating, but the model cur-
riculum designed by the state Board of Educa-
tion touches on that history only tangentially.
Instead it’s an openly political document that
champions racial identity politics, indicts the
American creed, and orders students to join
modern left-wing activist movements.

Mr. Newsom put it more delicately in his
veto message: “Last year, I expressed concern
that the initial draft of the model curriculum
was insufficiently balanced and inclusive and
needed to be substantially amended. In my
opinion, the latest draft, which is currently out
for review, still needs revision.”

The curriculum recommends teaching stu-
dents “the four ‘I’s of oppression” and academic
concepts like “intersectionality,” “internalized

oppression” and “transformative resistance.”
Instead of a dynamic, imperfect, pluralistic re-
public with common ideals, students would be
taught to see their country as an organized con-
spiracy against victim groups.

Some of the most vocal opposition came
from Jewish organizations. The first draft had
promoted viciously anti-Israel content. The
second draft contained an assignment on Jew-
ish and Irish Americans “gaining racial privi-
lege.” A letter to Mr. Newsom in September ar-
gued that the curriculum could fuel anti-
Semitism.

Disgracefully, AB 331 passed the California
state Legislature with supermajorities—33-4 in
the Senate and 62-12 in the Assembly. Yet the
Legislature by tradition hasn’t overridden a Gov-
ernor’s veto in decades.Mr. Newsom’s vetomes-
sage says he wants amore balanced curriculum
that “is inclusive of all communities.”

We hope the state drops the effort. This en-
terprise cannot be corrected merely by trying
again to address bias against Jews, which is a
symptom of deeper rot in the post-modern
project of identity politics. Unless California
tears up the curriculum and goes back to the
drawing board, the course would indoctrinate
and divide. Credit to Mr. Newsom for bucking
pressure and giving American ideals a fighting
chance in Golden State schools.

REVIEW & OUTLOOK

OPINION

.
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W hat is antifa? “An
idea, not an organiza-
tion,” Joe Biden said
during Tuesday’s de-
bate. “When a bat hits

you over the head, that’s not an
idea,” President Trump countered.
“Antifa is a dangerous, radical
group.” Both men are right—Mr. Bi-
den that antifa is foremost an ideol-
ogy, and Mr. Trump about its propen-
sity for violence.

Some adherents I’ve interviewed
describe antifa as a radical leftist po-
litical affiliation or movement. They
pride themselves on being leaderless
and not hierarchical, and “member-
ship” is more a matter of self-profes-
sion than enlistment. The core belief

is a duty to oppose “fascists,” “big-
ots” and the “alt-right,” though these
terms are seldom defined. Some ad-
herents fall back on a definist fallacy:
Antifa is short for “antifascist,” so
anyone who doesn’t support it must
be pro-fascist.

The lack of formal structure and
leadership doesn’t mean antifa is un-
organized. Individual activists often
issue “calls for action” on social me-
dia, urging like-minded people to join
them in the streets. The rallying cry is

It’s an idea, not a group,
and its radical leftist
adherents refuse to
disavow violence.

The Coronavirus College Scam

M y 20-year-old son attends
Villanova University. It is a
fine school, but this year it

costs $70,000 a year for room, board
and tuition—for online classes. This
fall most colleges are charging full
tuition to families like mine to have
kids on campus without real class-
rooms. This is like going to a restau-
rant and never getting served, but
still getting handed the bill.

My son decided to take a pass,
and a full-time job instead. He’ll
learn some valuable life skills from
that experience, and he’ll likely go
back when classes are back open.
But millions of young people are
back on campus this fall. In many
college towns, crowded dorms, fra-
ternities, sororities and bars are
open.

According to one report, college
students represent 19 of the 25 hot-
test coronavirus outbreaks in the
country with some 40,000 positive

cases recorded in September, so ad-
ministrators are suspending or even
expelling students for irresponsible
behaviors like going to crowded par-
ties. But what did college presidents
expect when they invited students
back?

The silver lining is that almost
none of the Covid-positive students
have needed hospitalization, and
most don’t even get sick. The risk to
patients under 30 is minimal. But
that doesn’t absolve the universities
for making choices that benefit
themselves at the expense of stu-
dents, parents and taxpayers, who
foot the bill. The schools collect full

tuition while students spread the vi-
rus and learn little they couldn’t by
sitting in front of the computer in
their parents’ house at a fraction of
the cost.

Why? Follow the money. Ameri-
can higher education is a big busi-
ness, with total annual revenue of
about $600 billion. Last spring,
when schools sent students home
midsemester, few bothered to refund
their tuition. They are terrified that
kids will save $150,000 by learning
everything they need online, so edu-
cation experts have trumpeted the
value of the on-campus experience.
Students are paying for classes they
can’t attend. Administrators and
professors get paid in full even
though most refuse to come any-
where near their students.

I’m proud my son knows a scam
when he sees one, and I hope many
of his peers follow his example.

Mr. Moore is a co-founder of the
Committee to Unleash Prosperity.

By Stephen Moore

My son’s university invited
him back to campus for
remote classes at $70,000
a year. He got a job instead.

Biden and Trump Are Both Right on Antifa
boosted by anarchists, socialists, so-
cial-justice activists, far-left nonprof-
its, clergy and others—some of whom
call themselves antifa and some not.
Turnout at protests or rallies is spon-
taneous, and to the extent that there
are antifa groups, they’re small and
intimate. “The phrase that leftists use
is ‘affinity groups,’ ” says Mark Bray,
author of “Antifa: The Anti-Fascist
Handbook” a sympathetic history.
“They are basically people who know
each other well and can plan to at-
tend actions together and sometimes
will have a division of tasks.”

It’s no coincidence that many an-
tifa demonstrations occur at police
stations and courthouses. Antifa gen-
erally “refuses to put faith in the
courts or the police to stop the far
right,” Mr. Bray says. “Part of the
reason for that is a kind of radical
critique of the system as being a fer-
tile ground for fascism to grow.” In-
stead of seeking legal redress, antifa
activists embrace what they euphe-
mistically describe as a “diversity of
tactics.”

“Mass social upheaval always in-
volves this range of popular move-
ments, property destruction, conflict
with law enforcement, property get-
ting set on fire, debates around de-
mands,” Mr. Bray says. “Most Ameri-
cans think it can’t happen here,” but
“that doesn’t mean that social move-
ments shouldn’t happen.” Not all an-
tifa adherents engage in violence,
but they universally refuse to dis-
avow it. Other antifa tactics include
the heckler’s veto and doxxing—pub-
licizing information about oppo-
nents’ identity in the hope that they
will lose their jobs or suffer other

social consequences.
Who’s funding antifa? “The ques-

tion, honestly, is silly, because it’s
based on the assumption that there’s
a whole lot of expensive things that
require funding,” says George Ciccari-
ello-Maher, a self-professed sup-
porter of antifa and author of the
forthcoming “A World Without Po-
lice.” Instead, “it’s just people show-
ing up” and participating in “a shoe-
string operation.” It doesn’t cost
much to print posters, and activists
can rent a U-Haul and drop off a load
of protest supplies for a couple of
hundred dollars.

The little fund-raising that is done
is usually crowd-sourced, both
Messrs. Bray and Ciccariello-Maher
say. Supporters of far-left protests
make contributions through Go-
FundMe to bail-out funds or legal-de-

fense funds for those arrested, and
more-established progressive groups
sometimes help promote these ef-
forts. In June, Kamala Harris tweeted
in support of the Minnesota Freedom
Fund, and Reuters reported that at
least 13 Biden staffers gave to it.

Some conservatives have claimed
George Soros funds antifa, a sugges-
tion Mr. Bray finds laughable: “First of
all, these are radical anticapitalists
who would not accept an offer of
funds from a billionaire. And I don’t
know of any billionaires who want to
fund revolutionary anticapitalists any-
way.” Laura Silber, chief communica-
tions officer of the Open Society Foun-
dations, says that while Mr. Soros and
his group supports the right to peace-
ful protest, “we abhor violence of any
kind” and “we do not now nor have we
ever funded ‘antifa.’ ”

Antifa’s complexity was part of
what Federal Bureau of Investigation
Director Chris Wray tried to explain
during the congressional testimony
Mr. Biden cited in the debate. “Antifa
is a real thing. It is not a fiction,” Mr.
Wray said. “Trying to put a lot of
these things into nice, neat, clean
buckets” is “a bit of a challenge, be-
cause one of the things that we see
more and more in the counterterror-
ism spaces [is] people who assemble
together in some kind of mishmash, a
bunch of different ideologies. All—we
sometimes refer to it as almost like a
salad bar of ideologies, a little bit of
this, a little bit of that, and what
they’re really about is the violence.”
Mr. Wray vowed that “we are not go-
ing to stand for the violence” and
said the FBI is investigating “anar-
chist violent extremists” and “their
funding, their tactics, the logistics,
their supply chains.”

Antifa’s lack of a central structure
is what makes it effective at imposing
disorder on American cities. Without
leadership, no one can moderate the
movement or prevent a protest from
becoming a riot. If antifa were a con-
ventional organization, the govern-
ment could cripple it by bringing
criminal charges against its leaders
and financial backers. Instead, it can
only prosecute low-level activists
who commit street crimes. Even that
often proves difficult, since antifa has
adopted a “black bloc” uniform that
makes it difficult to tell rioters apart.
Instead of a hierarchy, law enforce-
ment is now contending with a hydra.

Ms. Melchior is an editorial page
writer for the Journal.

By Jillian Kay Melchior
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George Melloan Sampler: A Global View Across the Decades

F ormer Journal deputy edito-
rial-page editor George Mel-
loan died this week at 92. He

joined the Journal as a reporter in
1952, retired in 2006, and continued
contributing occasionally, most re-
cently in June. These are excerpts of
his work; links and additional ex-
cerpts can be found on WSJ.com.

“Is This Country Really in a
Mess?” editorial-page feature, Oct. 6,
1968:

FRANKLIN, Ind.—Here in this
abundant-looking countryside, where
the corn is tall and the autumn sun
beats down, the rural charm is likely
to be shattered by a discordant note.

The middle-aged man sitting in a
green yard beside a comfortable
house says in a troubled voice, “This
country is in a hell of a mess.”

The words sum up a mood that
can be found all around the Ameri-
can landscape, in its cities, its rich
suburbs or its small towns, in the in-
trospective period that precedes a
Presidential election.

But is the country really in a
mess? To a roving correspondent,
returning home after two years of
preoccupation with the troubles of
Europe, the Middle East and Africa,
this country’s condition seems far
less disturbing than it looks, appar-
ently, to many of the home folks and
to critics of the U.S. abroad.

America’s deep problems with an
unpopular war abroad, an insurrec-
tion of sorts at home and a pervasive
climate of violence hardly need re-
viewing. . . . But what do these prob-
lems really signify? Do they mean
that American society is gripped
with a sickness that must inevitably
lead it to ruin? For this expatriate,
who has seldom been accused of
chauvinism, the answer would be no.
In many ways the present climate of
soul-searching and self-doubt looks
healthier and more in keeping with
the country’s finest traditions than
the smug self-content that seemed
so evident two years ago.

“The Sandinistas Tighten Their
Grip,” editorial-page feature, Oct. 13,
1980:

MANAGUA, Nicaragua—At Au-
gusto Sandino airport, a big Aeroflot
Tupolev jetliner, on loan to Cubana
Airlines, sits on the tarmac, symbol
of a new Soviet presence in Central
America. Along the airport highway,
red banners draped on factories and

stores proclaim that the workers in-
side, or milling about outside, have
joined the revolution.

It has taken the world awhile to
catch on, but the Sandinistas who
toppled Anastasio Somoza last year
and most likely played some role in
his assassination last month are
Marxist-Leninists. They have signed
military and technical aid agree-
ments with Russia and East Ger-
many. They have invited in more
than 4,000 Cubans to treat sore
throats, teach reading and Marxist
doctrine to Nicaraguan children and
train and re-equip the Sandinista
army.

The U.S. State Department, which
played a significant role in the final
transfer of power to the Sandinistas
from Somoza, argues that a lot of
this is mere fun and games, the
youthful exuberance of successful
revolutionaries. There still are pow-
erful countervailing forces, it is in-
sisted; for example, the business
leaders who also turned against So-
moza in his latter days, and the
church. . . .

But anyone taking a hard look at
Nicaragua today could be forgiven
for thinking that the real influence is
in the hands of those people who ar-
rived on the Aeroflot jet.

“Class Struggle Will Not End With
Communism,” Global View column,
May 21, 1990:

One of my companions on a group
tour of the Soviet Union in 1981 was
a retired New Jersey optometrist. He
was 96 then and is still alive, I’m
told. As a youth, under his original
Russian name, he had participated in
the 1905 uprising that weakened the
power of Czar Nicholas II and gave
Russian democracy a precarious—
and unfortunately temporary—foot-
hold.

My friend, who prefers anonym-
ity, was the son of the owner of a
small factory that made shoe uppers
in Mogilev, Byelorussia. As a teen-
ager, he became involved with a Bol-
shevik cell in the plant and soon was
serving as a Bolshevik messenger. At
one stop, according to a story re-

layed to me by a grandson, my friend
told an inquisitive Georgian waiting
with him in an anteroom that he was
an apprentice shoemaker. “Not a tai-
lor?” the man mocked. “If you are
Jewish, you must be a tailor.” Ac-
cording to the story—which seems
plausible given the smallness of the
Bolshevik community at that time—
the anti-Semitic inquisitor was Iosif
Dzhugashvili—Joe Stalin. Stalin’s
coarseness would later manifest it-
self in far broader and crueler ways,
of course.

“Are you still a Bolshevik?” I
asked my elderly acquaintance.
“Yes,” he replied with a twinkle. “Did
you want to build communism?”
“Nah, all that economic stuff came
later. We just wanted to seize
power.”

“Mourning the Bomb,” editorial,
June 10, 1981:

An atom bomb for Iraq, we have
learned in the last 24 hours, has be-
come the latest great cause célèbre
of world opiniondom. Various gov-
ernments, including our own, and a
lot of pundits have been busily con-
demning Israel’s raid on Iraq’s nu-
clear reactor. Our own reaction is
that it’s nice to know that in Israel
we have at least one nation left that
still lives in the world of reality. . . .

The Israelis are not infallible, but
their security for 33 years now has
depended on making careful power
judgments. They know that their
best chances for avoiding bloodshed
lie in frequently reminding their
neighbors that they are strong and
that their wishes are not to be taken
lightly.

The Israeli approach to nonprolif-
eration is limited and direct. But
their outlook on the world and on
what it takes to earn the world’s re-
spect offers a few lessons we our-
selves could profitably learn.

“Journal Editorials and the Com-
mon Man,” essay for the Journal’s
centennial edition, June 23, 1989:

Thomas F. Woodlock, editor of
this newspaper in its earliest years,
once wrote that the first “strictly ed-
itorial” utterance of The Wall Street
Journal addressed the bitter 1902

strike of 140,000 miners in Pennsyl-
vania’s anthracite fields. To Wall
Street’s shock, the Journal was sym-
pathetic to the miners.

Journal editorials have provoked
public debate ever since, vigorously
supporting Teddy Roosevelt’s trust-
busting, backing the Federal Reserve
Act and creation of the Securities
and Exchange Commission, excoriat-
ing John Maynard Keynes and the
New Dealers for suggesting that gov-
ernment can create wealth, chiding
FDR for his flirtations with the war
in Europe, lambasting Harry Truman
for seizing the steel mills, predicting
defeat in Vietnam in 1968 when it
became evident that there was no
will to win that war, ripping Richard
Nixon for price and wage controls
and championing the supply-side tax
reforms and monetary rigor that
would become policy under Ronald
Reagan.

Charles H. Dow’s little column,
“Review & Outlook,” remains today
in both name and spirit. Though of-
ten out of step with prevailing opin-
ion, the paper’s editorials through
the years have had a remarkable
consistency. With rare exception,
they have been firmly grounded in
individualist philosophies of the 18th
century, when the divine “rights” of
monarchs and ruling classes were
being challenged by firebrands as-
serting the “rights of man.”

“Clinton’s Nature and the Nature
of Politics,” Global View column,
Aug. 4, 1998:

There is a lot to be said for the
British system, where the leader
must endure competition and chal-
lenges in the Commons almost every
week. A leader surrounded by his
peers cannot afford to become too
monarchical lest those peers cut him
down to size. Subjecting him to
questions in the Commons is also an
effective way to keep him aware of
his public obligations and the de-
mands of probity.

Cutting down an American presi-
dent is a more complex process and
no doubt should be. He, unlike a
British prime minister, is directly
elected by mass vote. It must be
seen that he not only has lost the

confidence of his peers but also the
confidence of the people themselves.
It may seem when this is happening
that journalists behave like jackals,
but jackals do have their uses in
maintaining the balance of nature.
Holding the presidency of a great na-
tion is not an entitlement; it must be
earned every day. It seems that a lot
of people, and presidents them-
selves, need to be reminded of that
from time to time.

“Some Reflections on My 32 Years
With Bartley,” Global View column,
Dec. 16, 2003:

Before President Reagan, Jimmy
Carter had named Paul Volcker Fed-
eral Reserve chairman to kill infla-
tion. Paul invited Bob [Bartley, the
Journal’s editor], features editor
Tom Bray and me to lunch at the
New York Fed not long after he was
selected, and asked, “When there’s
blood all over the floor, will you guys
still support me?” I responded “yes”
without waiting for Bob, which was
clear breach of etiquette. There was
blood indeed, as overextended Latin
borrowers and American farmers
were caught out by a return to a
sound dollar. But we held fast.

“Socialism Strikes Back,” op-ed,
Feb. 5, 2020:

Having first visited the mother of
socialism, the Soviet Union, in April
1967, I can extract a few historical
nuggets to enlighten Sanders voters.
I was on assignment for this newspa-
per, writing about yet another Soviet
economic reform. On a Moscow sub-
way, I asked a 30-something engi-
neer how things were going. He
shrugged and told me a classic So-
viet joke: “We pretend to work, and
they pretend to pay us.”

That summed up nicely what hap-
pens under total socialism. The So-
viet state owned everything. State
enterprises compensated their work-
ers with rubles. But people don’t
work for slips of paper; they work
for what the paper will buy. And
those rubles bought very little, be-
cause the command economy pro-
duced very little (except weapons),
and most of what it produced was
shoddy.

He joined this newspaper
in 1952 and left a wealth
of wisdom behind.

.
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Trader’s
Bet on
TikTok
Pays Off

Analysts expect that the U.S. vehicle selling pacewill soon return
to prepandemic levels.

U.S. light vehicle sales, seasonally adjusted annual rate

Source: Motor Intelligence
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BUSINESS&FINANCE
Auto Sales Show Signs of Pickup
Demand for SUVs,
trucks leads rebound;
GM’s decline slows to
10% from 34%

Fiat Chrysler reported a 10% drop in sales, but the decline was slimmer than the 39% decrease it posted for the second quarter.
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more comfortable than tradi-
tional players in venturing be-
yond high-quality corporate
bonds to turn a profit amid
the low-rate environment.

Insurers selling indexed an-
nuities have also been affected
by the coronavirus pandemic.
Such annuities are typically
sold in an old-fashioned way:
Life-insurance agents sit down
with potential buyers in face-
to-face conversations.

As government stay-at-
home orders and fear of
Covid-19 have made those con-
versations next to impossible
in many parts of the U.S., sales
of indexed annuities plum-

PleaseturntopageB10

2009 and specializes in annui-
ties. The company, which is
about 35% owned by Apollo
Global Management Inc., has
about $162 billion in assets.

All sorts of insurance prod-
ucts—including annuities and
basic life insurance—have
been hit hard by more than a
decade of low interest rates.
With “indexed annuities” like
those sold by American Eq-
uity, insurers take lump sums
from consumers and invest
the money, aiming to earn
more than they are obligated
to pay out.

Athene and some other in-
surers with ties to asset man-
agers like Apollo have been

would amount to a value of
more than $3 billion.

In a news release Thursday
morning after the Journal
story, American Equity con-
firmed it received the offer
and said that its board is re-
viewing the proposal in con-
sultation with its financial and
legal advisers.

American Equity shares
jumped 44% on Thursday,
pushing the company’s market
value to $2.9 billion from
about $2 billion.

The transaction would be
the latest consolidation in the
insurance industry, in which
Athene has been front and
center. Athene was founded in

A pair of insurance compa-
nies made a bid for American
Equity Investment Life Hold-
ing Co. last month, in a bet
that the small Iowa insurer’s
retirement-income products
will continue to be popular
with conservative savers.

Massachusetts Mutual
Life Insurance Co. and the
publicly traded Athene Hold-
ing Ltd. offered American Eq-
uity $36 a share in cash on
Sept. 8, according to a letter
sent to American Equity’s
chief executive that was
viewed by The Wall Street
Journal. At that price, the bid

BY LESLIE SCISM

MassMutual, Athene Bid $3 Billion for Insurer

No matter the outcome of
the struggle between China
and the U.S. over video-shar-
ing app TikTok, an unlikely
winner will be a secretive
trading firm based outside of
Philadelphia.

Susquehanna International
Group LLP, an options-trading
firm, has largely avoided pub-
licity during its three-decade
history. Susquehanna’s core
business is using quantitative
models and computers to exe-
cute rapid-fire trades in vari-
ous markets. Such firms tend
to rake in profits by making
thousands of small trades a
day, often holding securities
for fractions of a second.

But in the case of TikTok,
the firm bet big and held on to
its investment for years.

Susquehanna owns around
15% of TikTok owner Byte-
Dance Ltd., according to peo-
ple familiar with the matter.
This makes Susquehanna the
largest outside investor in the
Beijing-based social-media
company. Based on private
trades of ByteDance shares
earlier this year, Susquehanna
is sitting on a stake that could
have a value of more than $15
billion on paper, according to
data firm PitchBook.

The firm’s founding part-
ners are poised to personally
profit from the investment
more than traditional venture
capitalists would, because the
firm invests only the partners’
money, according to Susque-
hanna’s China website. Typi-
cally, venture-capital firms
raise funds from outside inves-
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By Rolfe Winkler,
Jing Yang

and Alexander
Osipovich

billions of dollars to cover po-
tential losses if the debt
doesn’t get paid back.

The Wall Street Journal re-
ported in August that Gold-
man and Barclays were rival
bidders for the card, which is
a relatively small fish with
roughly $2.5 billion in out-
standing balances but comes
with a brand-name partner in
GM and opportunities to turn
cars into payment portals.

Goldman and Capital One
Financial Corp., which has is-
sued GM’s card since 2012,
have agreed on the outline of
a deal, including the purchase
price, the people said. They
expect to finalize it in the
coming weeks if it doesn’t fall
apart. Goldman is likely to pay
a slight premium for the debt
and hope to make up any fu-
ture losses by selling GM card-
holders on its own products,
which include online savings
accounts, personal loans and
investment products.

PleaseturntopageB10

Goldman Sachs Group Inc.
is buying General Motors
Co.’s credit-card business for
about $2.5 billion, a deal that
furthers the Wall Street giant’s
push into Main Street lending.

Goldman Sachs, a new-
comer to the credit-card
space, won the bidding over
Barclays PLC, people familiar
with the matter said, handing
the Wall Street firm more than
a million GM cardholders and
their roughly $8.5 billion in
annual spending.

It is the second win in the
credit-card sector for Gold-
man, which launched its first
credit card last year with Ap-
ple Inc. and is on the hunt for
other deals in co-branded
cards. But it is barging in at a
precarious moment: Banks de-
ferred payments for millions
of cardholders facing financial
hardship from the coronavirus
pandemic, and have set aside

BY ANNAMARIA ANDRIOTIS
AND LIZ HOFFMAN

Goldman Buys GM
Credit-Card Unit
In Consumer Push

to release its third-quarter
sales Friday, and numbers
from Tesla Inc. are also ex-
pected in the coming days.

Car-shopping website Ed-
munds.com estimates total
U.S. auto-industry sales for the
third quarter will still be down
11%, but that is an improve-
ment from the nearly 31%
plunge that occurred in the
second quarter.

Leading the recovery is ris-
ing demand from consumers
buying cars at dealerships, as
opposed to fleet operators and
other businesses that purchase
vehicles in bulk and are still
reeling from the crisis.

A shortage of available ve-
hicles—a hangover from the
car-factory shutdowns this
spring—is helping to drive
prices higher as car companies
and dealers have pulled back
on sales promotions and other
discounts.

Car shoppers on average
paid a record $35,655 for a
new vehicle in September, up
5.6% from the same month last

year, according to J.D. Power.
That trend has been helping to
boost profitability for many
dealers, even as sales hover
below previous-year levels.

Jerry Seiner Dealerships in
Salt Lake City achieved one of
its best third quarters for

sales and profitability, Chief
Executive Chris Hemmers-
meier said. Customers gravi-
tated mostly to new, high-end
pickup trucks, which Mr. Hem-
mersmeier said are still
scarce.

Yet he worries that without

more government stimulus,
customers on the lower end of
the wage scale will be locked
out of the market as the eco-
nomic effects of the pandemic
wear on through the end of
the year.

“We’re still going to need
those customers,” he said.

September sales were
boosted in part by the Labor
Day holiday weekend, when
many dealerships offer dis-
counts to lure customers, but
the overall performance points
to strong underlying demand
for new vehicles, said Thomas
King, J.D. Power’s president of
data and analytics. “This is de-
spite tight inventory for many
of the most popular vehicles.”

South Korea’s Hyundai Mo-
tor Co. is among several auto
makers leading the industry’s
comeback. Hyundai, which re-
cently expanded its lineup to
include popular full-size SUVs,
said its U.S. sales increased
5.4% in September from a year
earlier and fell only 1% in the

PleaseturntopageB2

The U.S. auto industry’s re-
covery gathered momentum in
the third quarter, with sales at
auto makers rebounding from
coronavirus-related lows and
buyers returning to show-
rooms.

Strong demand for trucks
and sport-utility vehicles is
driving the comeback, which is
occurring faster than many
had expected this summer.
Also contributing is an in-
crease in urban consumers
turning to car ownership, as
well as easier credit condi-
tions that make car payments
more affordable.

While sales at many car
companies are still down com-
pared with a year ago, ana-
lysts said the selling pace in
September was expected to be
closer to what it was earlier
this year—before the pan-
demic brought business to a
near-standstill this spring.

General Motors Co. said
Thursday its third-quarter U.S.
sales fell nearly 10% from a
year earlier, but the drop was
narrower than the 34% decline
posted in the second quarter,
when all of its North American
factories were idled temporar-
ily to protect workers from
the spread of the virus. GM
has said its production has
mostly returned to prepan-
demic levels.

The Detroit auto maker has
benefited from surging de-
mand for the big pickup trucks
that have long been its sweet
spot as well as cost-cutting
measures put in place years in
advance.

Rival Fiat Chrysler Auto-
mobiles NV also reported a
10% drop in third-quarter U.S.
sales, but the decline was
slimmer than the 39% de-
crease it posted for the second
quarter.

Ford Motor Co. is expected

BY NORA NAUGHTON

than $16 billion, a record for
that type of transaction.
Quicken Loans owner Rocket
Cos. raised about $1.8 billion in
an August IPO and is currently
valued at about $45 billion.

Home-loan volume is ex-
pected to rise 45% to $3.1 tril-
lion this year, according to the
Mortgage Bankers Association.
The rate on a 30-year mort-
gage fell below 3% for the first

time ever in July, helping the
housing market remain strong
even though much of the U.S.
economy is limping along.

Initial public offerings, too,
are booming this year, despite
a record contraction of the U.S.
economy in the second quarter.
Companies raised nearly $95
billion in U.S.-listed IPOs
through Sept. 23, according to
data provider Dealogic, putting

2020 on pace to surpass the
tech-boom years of 1999 and
2000. IPO investors are enjoy-
ing the biggest gains in compa-
nies’ trading debuts since 2000.

Caliber is owned by private-
equity firm Lone Star Funds
and run by Sanjiv Das, a for-
mer executive at First Data
and Citigroup Inc. The Texas-
based company extended $36
billion in mortgages in the
first six months of the year,
making it the 10th largest
mortgage lender in the U.S.,
according to industry research
group Inside Mortgage Fi-
nance. (Quicken was the larg-
est during that period, while
United Wholesale was No. 3.)

Caliber specializes in pur-
chase mortgages, which tend to
require more personalized ser-
vice than refinancings. Purchase
mortgages account for roughly
two-thirds of Caliber’s business.
The company typically sells its
loans but continues to service
them, which has boosted its
smaller refinancing business.

—Christina Rexrode
contributed to this article.

Caliber Home Loans Inc. is
preparing for an initial public
offering that could value the
company, one of the largest
U.S. mortgage lenders, at more
than $2 billion.

The company could unveil
its plans for a public debut as
soon as this week, according
to people familiar with the
matter. Caliber had earlier
filed confidential IPO paper-
work with the Securities and
Exchange Commission, the
people said. The IPO plans
could still be delayed, or Cali-
ber could opt to sell itself or
merge with a blank-check com-
pany, one of the people said.

Mortgage companies are on
a tear lately thanks to record-
low interest rates, which have
lifted home sales and spurred
a refinancing boom. United
Wholesale Mortgage last
week agreed to go public
through a merger with a spe-
cial-purpose acquisition com-
pany at a valuation of more

BY PETER RUDEGEAIR
AND CARA LOMBARDO

Mortgage Lender Caliber Prepares IPO

CEO Sanjiv Das was a former executive at First Data and
Citigroup. The mortgage lender is the 10th largest in the U.S.
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local executives at Susque-
hanna’s China venture-capital
unit, SIG Asia Investments:
Tim Gong, who has led the
unit, and Joan Wang, who was
a big early supporter of Byte-
Dance founder Zhang Yiming.

Susquehanna invested in
two startups that Mr. Zhang
was involved with before
founding ByteDance—travel
site KuXun and real-estate
portal 99Fang—and the firm
invested in ByteDance even af-
ter the failure of 99Fang. Ms.
Wang met Mr. Zhang fre-
quently to advise him on strat-
egy as he cycled through ideas
for a business model in Byte-
Dance’s early days.

During the Lunar New Year
holidays in 2012, Mr. Zhang
met Ms. Wang at a cafe in Bei-
jing, and the two discussed ar-
tificial intelligence. The meet-
ing planted the seeds for an
AI-powered news-aggregation
service called Toutiao, which
would become Bytedance’s
first big hit before TikTok.

At first skeptics doubted
Toutiao’s ability to compete
with larger rivals Sina Corp.
and Sohu Inc. Ms. Wang, an
early ByteDance board mem-
ber, connected potential inves-
tors to Mr. Zhang, said Hong
Chen, chief executive of Hina
Group, a Chinese investment
bank and investing firm.

“She was a great helper for
ByteDance,” said Mr. Chen,
who is friends with Ms. Wang.
“She is a very hands-on inves-
tor.”

The bridge between Byte-
Dance, Ms. Wang and Susque-
hanna’s headquarters in Bala

Cynwyd, Pa., is Arthur Dant-
chik, who co-founded the firm
with a group of college friends
in 1987.

Mr. Dantchik is on the Byte-
Dance board, having taken
over the seat initially occupied
by Ms. Wang. He would also be
a board member of TikTok
Global, the proposed U.S.-
based spinout that the com-
pany is working to create to
avoid the app being banned
from the U.S. by the Trump
administration.

People close to Susque-
hanna say Mr. Dantchik is an
affable, well-liked figure
within the firm who was more
globally oriented than some of
the other founding partners.
He helped start SIG Asia In-
vestments in 2004. He has
traveled regularly to China and
other places where Susque-
hanna has investments, such
as Israel, these people said.

The firm’s roots date to the

State University of New York
at Binghamton, where six of its
co-founders were students in
the 1970s. Most of them
shared a love of poker. They
initially set up shop in the
building of the Philadelphia
Stock Exchange. Israel Eng-
lander, the billionaire chief ex-
ecutive of hedge-fund firm
Millennium Management,
helped the crew get its start
by sponsoring Susquehanna
co-founder Jeffrey Yass for a
seat at the exchange. Mr.
Yass’s father, Gerald, also
helped set up the firm.

Poker remains a big part of
Susquehanna’s culture. The
game is part of the training
curriculum for new employees,
and the firm holds an annual
employee poker tournament,
detailed in a blog on Susque-
hanna’s website. Another co-
founder, Eric Brooks, won first
place in a seven-card stud
event at the 2008 World Se-
ries of Poker. He gave his win-
nings of $415,856 to an educa-
tional charity.

Susquehanna has more than
1,900 employees in offices
world-wide. The firm accounts
for more than one-fifth of U.S.
options-trading volume, and it
was sitting on more than $80
billion worth of stocks, options
and other securities and deriv-
atives at the end of 2019, ac-
cording to an analysis of the
firm’s regulatory filings by Al-
phacution, a research firm
specializing in proprietary
trading firms. Options are con-
tracts that give investors the
right to buy or sell a stock at a
particular price.

tors and must share profits
with them. Susquehanna de-
clined requests to interview its
founders.

Susquehanna got into Byte-
Dance early, joining a $5 mil-
lion investing round in 2012,
the year the Chinese company
was founded, according to
PitchBook. The company’s Tik-
Tok app now has hundreds of
millions of users globally,
about 100 million of whom are
in the U.S., many of them teen-
agers. Susquehanna also in-
vested in Musical.ly, a video
app that was bought by Byte-
dance in 2017 and later was
folded into TikTok.

The future of the invest-
ment is still undecided, with
Susquehanna caught in a geo-
political standoff between
Washington and Beijing. Byte-
Dance is seeking approval
from both governments for a
deal that would include Oracle
Corp. and Walmart Inc. taking
a stake in a newly created U.S.-
based company and running
some of its operations. Re-
gardless of how it plays out,
Susquehanna is likely standing
on a significant return.

People close to ByteDance
say the driving force behind
the investment was a pair of

ContinuedfrompageB1

Wager on
TikTok
Pays Off

Susquehanna’s share
of U.S. options trading

Source: Alphacution

Note: Figures based on filings by the firm's
main broker-dealer unit, Susquehanna
Securities, and Options Clearing Corp. data.
Based on number of contracts traded.
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Tim Stone, Ford Motor Co.’s
chief financial officer, is leaving
the auto maker after 18 months
to join a software firm, the lat-
est high-profile Detroit auto ex-
ecutive to defect to the technol-
ogy industry.

Mr. Stone, 53 years old, will
join ASAPP Inc., an artificial-in-
telligence software company, as
its CFO and chief operating offi-
cer, Ford said. The auto maker
appointed as Mr. Stone’s re-
placement John Lawler, 54, a
longtime Ford executive who
most recently has been leading
Ford’s driverless-car efforts.

Mr. Stone’s departure for
New York City-based ASAPP
comes less than two months af-
ter General Motors Co.’s chief
financial officer, Dhivya Sury-
adevara, left the auto maker to
join Stripe Inc., a San Fran-
cisco-based online commerce
firm.

His exit comes the same day
Jim Farley takes over as Ford’s
CEO, succeeding the retiring
Jim Hackett. In a statement, Mr.
Farley said Mr. Lawler has held
various roles in his 30-year
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third quarter.
The Japanese car compa-

nies, which have a smaller
presence in the truck markets
that are now booming, have
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been slower to recuperate. But
for some, September was look-
ing up.

Toyota Motor Corp. said its
third-quarter U.S. sales were
down nearly 11% over the
year-earlier period, but it
posted a 16% gain for Septem-
ber, with SUVs such as the
Rav4 and Highlander carrying
the company’s performance.

Honda Motor Co.’s third-
quarter sales fell 9.5%, but the
auto maker’s September sales
increased 12%.

Nissan Motor Co., which

relies more on fleet business
and has been undergoing a re-
structuring, posted a 32% de-
cline in third-quarter sales.
The company no longer pro-
vides monthly sales figures.

While individual shoppers
have flocked back to the mar-
ket, sales to fleet operators
and businesses have remained
depressed, particularly to
rental-car firms such as Avis
Budget Group Inc. and Hertz
Global Holdings Inc., whose
operations have been hit hard
by travel restrictions related

to the pandemic.
Fleet sales are expected to

account for just 11% of new-ve-
hicle purchases in the third
quarter, compared with 17%
during the July-to-September
period in 2019, according to
Edmunds.com.

“The last piece of the puz-
zle for the industry’s recovery
is fleet sales,” Edmunds ana-
lyst Jessica Caldwell said. “It
will likely take a bit longer for
this side of the business to
make as dramatic a comeback
as its retail counterparts.”

Auto Sales
Show Signs
Of Rebound

Secrecy is another hallmark
of Susquehanna, which doesn’t
publicly disclose its financial
metrics. The firm, like many
high-speed trading firms, re-
quires employees to sign non-
compete agreements to keep
trading secrets from being
shared with rivals.

“Susquehanna is like a black
hole,“ said Paul Rowady, direc-
tor of research at Alphacution.
“There’s no light that escapes.”

As ByteDance negotiates
the fate of TikTok with U.S.
and Chinese authorities, Mr.
Dantchik hasn’t played a big
role in talks with officials, al-
lowing other ByteDance inves-
tors such as Sequoia Capital
and General Atlantic to take
the lead, people familiar with
the discussions said.

More than 30 years after its
formation, Susquehanna is still
closely held by its remaining
co-founders, and it has never
brought in outside investors,
the people close to the firm
said.

That explains in part how it
ended up in China. The trading
business generated such hefty
profits that it spurred the
Susquehanna co-founders to
look for other places to rein-
vest their money, these people
said.

The firm branched out into
traditional investing in the
1990s, initially focusing on pri-
vate investments in public eq-
uity, or PIPEs, a type of deal in
which private investors buy
equity stakes directly from a
publicly traded company.

In its early days in China,
Susquehanna appeared along-
side Sequoia in several invest-
ments, such as Bona Film
Group, producer of the 2019
World War II epic “Midway,”
and fast-food chain Country
Style Cooking Restaurant
Chain Co. Overall in China,
Susquehanna has invested in
more than 260 companies
since 2005 in such sectors as
media, internet, consumer and
health care, totaling more than
$2 billion, according to its
website. It co-invested with
Sequoia 36 times, according to
Chinese venture-capital re-
search firm Zero2IPO.

In the coterie of entertain-
ment financiers in China, Mr.
Gong is known for co-hosting
an exclusive party with Bona
Film during the Shanghai Film
Festival each year at a bunga-
low near the city’s famed wa-
terfront promenade The Bund,
according to people familiar
with the matter.

Attendees are often the
power brokers in China’s film
industry, such as producers
and directors. Mr. Gong, a
proud wine aficionado, hand-
picks the wines served at the
parties.

French internet influencers and guests gathered at the @thefrenchhouseparis to produce video content for TikTok in Paris.
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Ford career that prepare him to
take over as finance chief, in-
cluding leading the auto
maker’s China business.

“John knows our company
inside-out, has a clear view and
great ambition for what Ford
can be,” Mr. Farley said. Mr.
Stone will stay on for two
weeks during the transition, the
company said.

Mr. Stone joined Ford in
April 2019 from social-media
firm Snap Inc., where he briefly
served as CFO following about
two decades in finance roles at
Amazon.com Inc.

Mr. Stone helped steer the
auto maker through the early
days of the pandemic this
spring, which forced Ford’s
North American factories to
close for nearly two months,
burning billions of dollars in
cash. Ford suspended its divi-
dend and tapped roughly $15
billion in credit lines and issued
$8 billion in unsecured debt.

During his tenure at Ford,
Wall Street analysts have at
times expressed frustration
over the amount of information
the company was willing to pro-
vide about its profit outlook

and the pace of a continuing,
$11 billion restructuring mainly
of its operations in Europe and
South America.

Credit Suisse analyst Dan
Levy said in a research note
Thursday that Mr. Lawler is
highly regarded, and investors
likely will look for Ford to dis-
close more details about its fi-
nancial performance under the
new CFO.

Detroit’s auto makers in re-
cent years have struggled to re-
tain top talent, especially amid
a booming technology industry
and disruption in the car busi-
ness.

In the wake of Ms. Suryade-
vara’s departure in August,
Morgan Stanley analyst Adam
Jonas cited the challenge of at-
tracting and retaining talented

people as the biggest risk facing
Detroit’s car companies.

Last year, Alicia Boler Davis,
a rising star at GM and then its
head of global manufacturing,
left to become vice president of
global customer fulfillment at
Amazon. Another former GM
executive, J. Ofori Agboka, who
was an executive director in hu-
man resources, left in April to
become a vice president in Ms.
Boler-Davis’ division at Ama-
zon, according to his LinkedIn
page.

Mr. Stone’s time at Ford co-
incided with a turnaround ef-
fort set by Mr. Hackett that
failed to reverse a slide in prof-
its, despite cost cuts and a re-
vamp of Ford’s vehicle lineup to
focus on higher-margin models,
such as a new Bronco SUV
slated to go on sale next year.

On Thursday, Mr. Farley out-
lined internal changes aimed at
reviving profit growth. He said
he would put more responsibil-
ity on the heads of Ford’s re-
gional businesses—the Ameri-
cas, Europe, and the
International Markets unit,
which includes China—to speed
the turnaround.

BY MIKE COLIAS

Ford’s Finance Chief Tim Stone Is
Leaving Company for Job in Tech

Mr. Stone
joined Ford in
April 2019 and
helped steer
the company
as the health
crisis mounted.

Ireland’s top court says it
knows what bread is, and the
stuff Subway uses for its sand-
wiches isn’t it.

The amount of sugar used in
the dough supplied by Subway
and used in heated sandwiches
exceeds the maximum level of
sugar content for bread under
Irish law, Supreme Court of Ire-
land Justice Donal O’Donnell
said in a judgment Tuesday,
part of a tax case involving one
of the chain’s franchisees.

To be considered bread un-
der the Value Added Tax ActK-
sugar can make up no more
than 2% of the weight of the
flour used to make dough for
bread, according to the ruling.
Bread that meets the definition
isn’t taxed under the law.

Sugar makes up 10% of the
weight of Subway’s flour in
dough for the heated sand-
wiches, the judgment says.

“If one ingredient exceeds
the limitation, the resulting
product falls outside the defini-
tion of ‘bread’ for the purposes
of the act,” Justice O’Donnell
wrote. He said his interpreta-
tion was consistent with com-
mon sense.

Subway, run by Milford,
Conn.-based Doctor’s Associ-
ates Inc., took issue with the
decision. “We have been baking
fresh bread in our stores for
more than three decades and
our guests return each day for
sandwiches made on bread that
smells as good as it tastes,” the
company said in a statement.

News of the judgment rico-
cheted around the world, forc-
ing sandwich aficionados to
think through their understand-
ing of bread. “Sugary bread is
not statutory bread,” Emer
Hunt, a lecturer in tax law at
University College Dublin’s
Sutherland School of Law, said
in an email. But Phil Hamilton,
who lives near St. Louis, said it
is clear what is on offer when
customers get asked if they
want wheat or white bread at
Subway locations. “In colloquial
form, everyone in the world
considers those two forms
bread,” he said.

Chris Talbot, who said he
previously owned the store in-
volved in the case, said: “We’re
exploring our options with the
verdict.”

BY MICAH MAIDENBERG

Subway’s
Bread Fails
Sugar Test
In Ireland

.
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At the company’s Frito-Lay North America division, which makes Doritos, Lays and other snacks, sales rose 7% in the third quarter.
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watching movies together,”
Conagra CEO Sean Connolly
said in an interview. Conagra,
which makes Healthy Choice
frozen meals, Slim Jim meat
snacks and Hunt’s tomatoes,
said its comparable sales rose
15% in the quarter ended Aug.
30. It expects growth of 6% to
8% in the current quarter.

For the latest quarter, net in-
come attributable to PepsiCo
was $2.29 billion, or $1.65 a
share, up from $2.1 billion, or
$1.49 a share, a year earlier. The
results were better than ana-
lysts’ forecasts and PepsiCo
shares rose 1.6% Thursday.

—Annie Gasparro
contributed to this article.

PepsiCo Chief Executive Ra-
mon Laguarta said his com-
pany is looking at the three-
tier system of alcohol sales in
the U.S., where products must
be made, distributed and sold
by separate companies.

“Given the three-tier sys-
tem, it’s not obvious how you
capture a lot of value,” he
said on a call with analysts
Thursday. “First I would say,
Do we play or not? Second,
very important, is who do we
play with and who do we
partner to maximize the value
for PepsiCo?”

PepsiCo on Thursday issued
new financial guidance for the
year, after withdrawing its 2020
guidance in April. The company
now projects organic revenue
growth, which adjusts for cur-

rency effects and strips out ac-
quisitions, of about 4%. On that
basis, revenue rose 4.2% in the
quarter, which ended Sept. 5.

“The consumer trends in
mobility and behavior around
away-from-home versus in-
home are stable enough” to
predict how the company will
fare through the end of the
year, Mr. Johnston said.

Another major food maker,
Chicago-based Conagra
Brands Inc., said Thursday
that while demand for food at
home has moderated since the
spring, it will likely remain
higher than normal as consum-
ers continue to spend more
time out of public places.
“They were forced into a lock-
down, but then they discovered
that they like cooking; they like

BUSINESS NEWS

benefited as Americans cook
and snack more at home.
Among the products selling
well: Tostitos, pancake mix
and Cheetos Mac ’N Cheese.

Constellation Brands Inc.,
the brewer of Corona beer for
the U.S. market, had a 4% drop
in revenue in the quarter ended
Aug. 31. The company said a
production slowdown in Mexico
earlier in the pandemic hurt in-
ventory levels and shipment
volume, but it expected volume
to return to more normal levels
in the current quarter.

Constellation executives
have said strong retail-store
sales of beer and liquor have
helped offset declines from the
temporary closures or capacity
limits on restaurants and bars
as the virus continues to
spread in parts of the world.
This week, New York City re-
opened limited indoor dining.

In PepsiCo’s Frito-Lay North
America division, which makes
Doritos, Lays and other snacks,
sales rose 7% to $4.4 billion in
the third quarter. And sales
ticked up 6% for its Quaker
Foods North America division,
which makes Rice-A-Roni and
Aunt Jemima products.

The snacks-and-beverage
company also is exploring an
entry into the U.S. alcohol mar-
ket, after rival Coca-Cola Co.
said it planned to launch a
boozy version of its Topo Chico
sparkling water in a partnership
with Molson Coors Beverage Co.

People are grabbing a soda
at the convenience store again.

PepsiCo Inc.’s revenue grew
5.3% for the latest quarter as its
beverage business rebounded
and strong demand continued
amid the pandemic for its
snacks and packaged foods.

“Mobility has clearly risen,”
the company’s finance chief,
Hugh Johnston, said in an in-
terview. “People are getting
comfortable with how to pro-
tect themselves in the new en-
vironment and live their lives.”

The company’s namesake so-
das and other drinks have been
hurt during the Covid-19 pan-
demic by the closures of offices
and restaurants, and a decline
in trips to gas stations and con-
venience stores. But that
changed in the third quarter:
Revenue for PepsiCo’s North
American beverage division
climbed 6% to $5.96 billion,
bouncing back from a decline
of 7% in the previous quarter.

Sales in restaurants and of-
fices remain down by a lot, but
revenue grew in convenience
stores and gas stations, Mr.
Johnston said. The company’s
food business, meanwhile, has

BY JENNIFER MALONEY

PepsiCo Sees
Rebound In
Store Sales
Beverages, snacks and
food drove revenue in
quarter; company says
outlook is improving

maker China Hongqiao Group
Ltd. and port operator Yantai
Port Group Co. secured rights
to mine the northern half of
the deposit in a $14 billion
tender late last year. Rio Tinto
and partners own the south-
ern half, but they could save
billions of dollars in construc-
tion costs if they collaborate.

Rio Tinto’s decision boils
down to whether it wants to
be involved in a project that
could put pressure on iron-ore
prices by increasing global
supply of the commodity. A
2014 study by the company
put the cost of developing the
southern half of Simandou at
$20 billion. Political risk in
West Africa is also high.

Still, Simandou’s iron ore is
likely too valuable to remain in
the ground. China consumes
around one billion tons of the
commodity every year, mostly
imports from Australia. A de-
velopment in Guinea would
boost the security of China’s
supply, especially for high-grade

ore that is typically less pollut-
ing when turned into steel.

“It’s an awkward one for
Rio Tinto,” said Paul McTag-
gart, a Sydney-based resources
analyst at Citi. “It either par-
ticipates in the development
of Simandou, and it puts pres-
sure on iron-ore prices, or it
doesn’t participate and they
have an iron-ore asset that’s
worth nothing.”

Rio Tinto once saw Siman-
dou as central to its ambitions
to become the world’s top
iron-ore producer after win-
ning the rights to mine a 300-
square-mile area in 2006. But
those plans soon foundered in
a country with few skilled
workers and poor infrastruc-
ture. Exporting the iron ore
would have required spending
billions of dollars to build a
cross-country rail line and a
deep water shipping port.

In 2008, Guinea’s govern-
ment stunned the mining in-
dustry by telling Rio Tinto it
wasn’t moving fast enough at

Simandou and stripped the
company of rights to develop
50% of the deposit. In 2016, Rio
Tinto dismissed two executives
for their alleged role in making
$10.5 million in payments to a
consultant in Guinea.

Scarred by the experience,
Rio Tinto tried to get out of

Simandou. But the company’s
plan to sell its interest to
joint-venture partner Alumi-
num Corp. of China, known as
Chinalco, fell apart in 2018
when the deal didn’t complete.

To make a decision on Si-
mandou, Rio Tinto’s next chief
executive will need to assess
how quickly China’s demand for

steel will peak as that would in-
fluence the country’s appetite
for iron ore. The availability of
scrap metal could also weaken
demand. How Simandou’s re-
turns measure up against other
options to expand production,
including via acquisitions, will
be another factor.

The company will have to as-
sess the impact that Simandou’s
supply would have on iron-ore
prices, as it risks making Rio
Tinto’s existing operations in
Australia and Canada less prof-
itable. Australia accounts for
more than 50% of the world’s
trade in iron ore by sea.

“Simandou represents a
major threat to long-term
iron-ore prices,” possibly re-
ducing them by more than
10%, said Lyndon Fagan, ana-
lyst at J.P. Morgan Securities
Australia Ltd.

Rio Tinto last month began
a search for a successor to Mr.
Jacques, who will remain in his
role no later than March 31.
Some analysts expect an exter-

nal candidate will be chosen, as
many potential leaders left the
miner in the past four years.

The speed at which the
group that owns the northern
half of Simandou, SMB-Win-
ning Consortium, is moving
ahead has surprised industry
watchers. In June, Guinea’s
government signed a basic
agreement with SMB-Winning
for the development of Siman-
dou, including the need for a
400-mile railway through
mountains and across marshy
lowlands to the coast.

Goldman Sachs expects the
consortium to start the rail-
way’s construction next year if
it can secure financing, and
begin producing iron ore
about four years later. That
narrows the window for Rio
Tinto to decide whether to
collaborate, with Goldman es-
timating that infrastructure
sharing could cut combined
construction costs by up to $7
billion and boost returns for
each project by more than 3%.

SYDNEY—Rio Tinto PLC’s
next leader will inherit a deci-
sion that could define the min-
ing firm’s next decade: whether
to join with China on a poten-
tially lucrative but costly Afri-
can project that could reshape
the iron-ore market.

That decision adds to a list
of challenges for the successor
to Jean-Sébastien Jacques,
who was forced out after Rio
Tinto destroyed two ancient
rock shelters at Juukan Gorge
in Australia in May.

The iron ore buried in
Guinea’s Simandou mountains
is among the world’s largest
untapped deposits of the com-
modity. Its riches have long
been coveted by global miners
and investors competing to ex-
ploit booming demand for a
commodity used to make steel.

Chinese companies are
pushing hard to develop Si-
mandou after a consortium in-
cluding a unit of aluminum

BY DAVID WINNING

Rio Tinto’s Next CEO to Be Tested by Decision on Africa

and in-store pickup options,
helping to accelerate its in-
ternet sales.

Overall, Bed Bath & Be-
yond’s second-quarter reve-
nue ticked down to $2.69 bil-
lion, from $2.72 billion in the
year-ago period. The com-
pany posted an adjusted
profit of 50 cents a share,
easily beating analyst expec-
tations for a loss.

The retailer’s summertime
success included strong sales
of products aimed at the off-
to-college set. Despite the
prospect of disruptions to on-

campus learning during the
pandemic, back-to-college
sales grew by 21% from May
to September as the company
said it focused on promotions
and marketing efforts to draw
in students and their families.

More than 500,000 people
signed up for a discount pass
pitched to college students,
driving more than 400,000
transactions, Cindy Davis, the
company’s chief brand officer,
told analysts on a call Thurs-
day morning. She added that
the company believes back-to-
college shopping may extend
later into the year than usual
as some students face a de-
layed start because of the
pandemic.

Overall, digital sales repre-
sented about 32% of Bed Bath
& Beyond’s total sales by the
end of the quarter, Chief Exec-
utive Mark Tritton said. In-
store and curbside pickup op-
tions now make up more than
15% of digital sales, he said.
Including ship-from-store ca-
pabilities, stores fulfilled
about 36% of the companies’
digital orders in the second
quarter.

A growing share of store-
pickup transactions in the
company’s digital sales mix is
favorable, Mr. Tritton said, be-
cause those transactions have
a profit margin that is similar
to traditional in-store sales.

It was a summer of shop-
ping for the home, from the
home.

Bed Bath & Beyond Inc.
said its digital sales surged
89% in the three months
ended Aug. 31, as people
shopped online during the cor-
onavirus pandemic. The jump
in its e-commerce business,
boosted in part by back-to-
school sales, led the house-
wares chain to post its first
rise in year-over-year compa-
rable sales since 2016.

Shares of the Union, N.J.-
based retailer jumped 30% to
$19.53 Thursday. Through
Wednesday, the stock had
been down about 13% year to
date.

Other companies that sell
products for the home also
benefited this summer from
people being stuck inside dur-
ing the coronavirus pandemic.
Home Depot Inc. achieved rev-
enue growth of 23% in the
May-to-July period, while Wal-
mart Inc. posted e-commerce
sales growth of 97% in the
quarter that ended in July.

Bed Bath & Beyond said
the company’s comparable
sales grew 6% in its second
quarter. In-store sales re-
treated, dipping by roughly
12%, but customers converged
on the company’s curbside

BY MATT GROSSMAN

Bed Bath & Beyond Reports
Web Retail Surge in Quarter

BedBath&Beyond
comparable stores sales,
change fromprevious year

Source: the company

Note: Comparable sales weren't reported in the
first quarter of fiscal 2020 because of
extensive store closures; fiscal second quarter
ended Aug. 29.
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Getting involved in a
project in Guinea
could put pressure
on iron-ore prices.

PepsiCo food division organic
sales in NorthAmerica,
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FoxNews CNN MSNBC

MSNBC thrives on political
news but underperforms rivals
when other stories take
center stage.
Quarterly prime-time
averages among viewers
aged 25-54*

*Live plus same-day
Note: 2020 third quarter figures are through
Sept. 13.
Source: Nielsen
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He also greenlighted Shep-
herd Smith’s appointment to
the anchor desk at CNBC, part
of a shift in prime-time at the
network away from lighter,
unscripted fare and toward
news programming. He has
challenged NBCUniversal’s
news group to aim for 50% of
its employees to be women or
people of color in coming
years.

Also in the works is a
streaming channel on NBCUni-
versal’s Peacock service dedi-
cated to progressive opinion
programming, according to
people briefed on the plans.

Mr. Conde is navigating
tensions between on-air talent
at MSNBC and NBC News, ac-
cording to people familiar
with discussions at the net-
work. Some journalists at NBC
News are wary of appearing
on MSNBC. They believe the
cable channel, which is popu-
lar with liberal viewers and
whose hosts are known for
strident opposition to the
president, erodes NBC News’s
reputation as a straight-ahead
news brand. Staffers at
MSNBC have dismissed these
concerns, the people said, ar-
guing that the cable channel
gives NBC News journalists
additional airtime and a rat-
ings boost.

Mr. Conde, 46, rose swiftly
through the ranks of Spanish-
language media before being
appointed chairman of NBC-

ter the 2020 presidential elec-
tions, if at all.

Mr. Conde has made some
big changes. He tapped Joy
Reid to fill the 7 p.m. slot on
MSNBC that was vacated by
Chris Matthews; her show got
off to a strong start, though it
has seen some audience ero-
sion in recent weeks. He ap-
proved an overhaul of
MSNBC’s daytime lineup that
added an additional hour to
Nicolle Wallace’s “Deadline:
White House” program and
moved Chuck Todd’s weekday
show from 5 p.m. to 1 p.m.

Mr. Conde is undertaking a
review of NBCUniversal’s news
operations that includes an
analysis of MSNBC’s audience
trends, according to people fa-
miliar with the matter. He
wants to establish a brighter
line between daytime news
coverage and evening opinion
analysis, they say.

The financial stakes are
high. WarnerMedia’s CNN and
Fox Corp.’s Fox News are both
on track to post single-digit
percentage growth in TV ad
revenue in 2020, while MSNBC
is on pace to post a single-
digit percentage decline in TV
ad revenue, according to Ka-
gan, a unit of S&P Global Intel-
ligence.

Andrew Tyndall, a veteran
TV news analyst, said CNN has
a reputation for covering na-
tional and international events
beyond politics and so is more
likely to pick up viewers when
big news breaks. Fox News’s
audience is loyal to the net-
work no matter which stories
are dominant, he said.

“The accidents of history
have deprived MSNBC of the
boost that it normally would
have expected in an election
year,” Mr. Tyndall said.

Mr. Conde has moved cau-
tiously. People familiar with
his plans say he is still evalu-
ating key executives, including
MSNBC President Phil Griffin,
and is unlikely to make any
big executive changes until af-

Global Maritime Regulator’s
Website Is Hit by Cyberattack

The International Maritime Or-
ganization, the United Nations
arm that regulates global ship-
ping, said its London headquarters
has been hit by a cyberattack
that brought down its website
and internal web-based services.

The regulator was hit “by a
sophisticated cyberattack
against the organization’s IT sys-
tems that overcame robust se-
curity measures in place,” the
IMO said on Thursday. “IMO
technicians shut down key sys-
tems to prevent further damage
from the attack.”

The hack was the latest in
what appear to be an increasing
number of cyberattacks on com-
panies and organizations around
the world this year. It follows a
malware attack that hit contain-
ership company CMA CGM SA
last weekend, crippling the French
carrier’s booking and electronic
communications network.

The IMO’s main website has
been down since Wednesday, and
the organization said it is working
with U.N.’s information technology
and security experts to restore
systems as soon as possible. It
said its email system is working.

Security experts at the IMO

and CMA CGM said they believe
the two incidents are probably
unrelated. But the frequency of
cyberattacks against the mari-
time sector has increased this
year, underscoring weaknesses
in security systems at compa-
nies that are major carriers of
global goods trade.

“Shipping has been relatively
slow in taking the threat seri-
ously,” said Lars Jensen, chief
executive of Copenhagen-based
SeaIntelligence Consulting and
maritime security adviser to cy-
bersecurity firm Improsec. “The
industry is a relatively latecomer
to take measures to defend it-
self and that makes it the easi-
est prey in the Savannah for
criminal gangs.”

The IMO has written guide-
lines for tougher cybersecurity
defenses for ports and vessel
operators that are set to take
effect in January.

The attack on the maritime
group follows a series of
breaches of technology networks
that have hit the world’s four
largest container shipping lines
in recent years, along with other
big freight operators.

—Costas Paris

Amazon.com Inc. said more
than 19,000 of its workers have
tested positive for the novel cor-
onavirus, the first time such a
major U.S. employer has re-
vealed such data.

The company on Thursday
said the number of positive
cases is below what it expected.
Amazon, which months ago be-
gan to build its own testing labs,
has been testing thousands of
employees since March and said
it would conducting 50,000 tests
a day by November.

The U.S. has about 2,180
cases of Covid-19 per 100,000
people, according to the U.S.
Centers for Disease Control and
Prevention. Amazon’s infection
rate would be about 1,442 per
100,000 workers.

Early in the pandemic, Ama-
zon faced criticism from employ-
ees about its response to the vi-
rus.

Employees at several facilities
staged walkouts in the spring
demanding that Amazon shut
down facilities with positive
cases.

Workers said Amazon was
slow to communicate positive
cases among its employees, and
the company until now hadn’t
disclosed the rate at which em-
ployees were testing positive.

The company called on corpo-
rations to release such data, a
step very few have taken even as
some ramped up hiring to meet
a surge in demand at the start of
the pandemic.

“This information would be
more powerful if there were sim-
ilar data from other major em-
ployers to compare it to,” Ama-
zon said in a blog post. “Wide
availability of data would allow
us to benchmark our progress
and share best practices across
businesses and industries.”

Amazon noted that there are
no standards for reporting or
sharing data or even seeking
comparable information from
other major employers either
about infections or quarantine
practices.

The retailer said it has hired
dozens of lab technicians and as-
sembled a team of research sci-
entists, software engineers and
other specialists to focus on its
testing initiative.

In addition to the testing,
Amazon said it has implemented
more than 150 procedural
changes at its warehouses, in-
cluding temperature checks and
barriers, and distributed more
than 100 million face masks. It
said social distancing at its
warehouses had led to lower
transmission rates.

While Amazon has touted its
safety protocols, the company’s
rhetoric has often been at odds
with the complaints of some em-
ployees, who have continued to
say Amazon isn’t providing
enough protection and hasn’t
been transparent enough.Work-
ers have said it remains difficult
to maintain social distance at fa-
cilities because some tasks re-
quire them to be close to other
employees.

BY SEBASTIAN HERRERA

Amazon
Reveals
Covid
Cases in
Workforce

websites, where a story can be
read in full.

The program is launching in
Germany and Brazil. Google is
in talks with publishers in
other countries, including the
U.S., according to people fa-
miliar with the matter. Google
has already signed deals with
nearly 200 publications, in-
cluding Der Spiegel, Stern,
Handelsblatt and Folha de S.
Paulo.

Google News Showcase will
be integrated into the Google
News app and eventually will
be available on Google Search.
The company plans to include
audio briefings and video clips
later.

“The value of news to
Google is really about building
a more informed world,” said
Brad Bender, vice president of
product management for news

at Google. “This launch and
billion-dollar global invest-
ment takes our support to a
new level.”

Mr. Bender said news out-
lets will be paid based partly
on the number of stories they
curate and summarize for
Google News.

The readership of those
stories won’t affect how much
publishers are paid, one of the
people familiar with the mat-
ter said. Mr. Bender declined
to say how much publishers
will be paid annually.

Several Silicon Valley
heavyweights have ventured
into the business of rounding
up news stories.

Last year, Apple Inc.
launched Apple News+, which
carries stories from several
news organizations, including
The Wall Street Journal. Apple

said that product will be of-
fered as part of a bundle for
subscribers called Apple One,
which will include television
shows and music. Facebook
Inc. is paying publishers to in-
clude story summaries in its
news tab, a feature launched
last year.

Google has been in talks
with publishers about poten-
tial licensing arrangements
since early this year, the Jour-
nal has reported.

Google is facing scrutiny
from federal and state author-
ities. The U.S. Justice Depart-
ment has been moving toward
bringing an antitrust suit
against Google, while state at-
torneys general are pursuing
their own investigation of the
tech company, the Journal has
reported.

Some news publishers have

complained about Google’s
dominance of the online ad-
vertising marketplace, includ-
ing its various tools that help
place ads on websites.

Google has also been criti-
cized by executives at major
news organizations—including
Wall Street Journal parent
News Corp—for using news
content in its products with-
out paying the publishers that
provide it.

News Corp Chief Executive
Robert Thomson said, “We ap-
plaud Google’s recognition of
a premium for premium jour-
nalism and the understanding
that the editorial eco-system
has been dysfunctional, verg-
ing on dystopian. There are
complex negotiations ahead
but the principle and the
precedent are now estab-
lished.”

Alphabet Inc.’s Google said
Thursday it would pay pub-
lishers more than $1 billion
over the next three years to li-
cense news content for a new
product called Google News
Showcase.

The product will display
story panels—teasers for arti-
cles in Google’s news section—
complete with images and
summaries selected by pub-
lishers.

Users who click on the
story panels will be taken di-
rectly to news organizations’

BY BENJAMIN MULLIN

Google Pledges $1 Billion for News
Search giant says it
will pay publishers to
license content; 200
organizations sign on

Universal News Group earlier
this year. He was a top execu-
tive at Univision networks be-
fore moving to Comcast
Corp.’s NBCUniversal in 2013
to run Telemundo, where he
revamped the programming
network and narrowed the rat-
ings gap with Univision among
total prime-time viewers.

Unlike many of his counter-
parts atop cable and broadcast
news divisions, who came up
through reporting and produc-
ing roles, Mr. Conde has spent
the majority of his career on
the business side, though he
has had oversight of news di-
visions.

Mr. Conde’s handling of
sensitive stories will be sub-
ject to scrutiny at NBC News.
His predecessor, Andy Lack,
took criticism for failing to air
Ronan Farrow’s investigation
into allegations that Holly-
wood producer Harvey Wein-
stein sexually assaulted multi-
ple women. The story
appeared in the New Yorker
and shared a Pulitzer Prize.
Mr. Weinstein, who denied the
allegations, was convicted and
sentenced to 23 years in a
New York prison earlier this
year.

Mr. Conde plans to take a
hands-off approach to cover-
age at NBCUniversal, leaving
the vetting of sensitive stories
to editorial leaders and law-
yers, according to the people
familiar with his thinking.

Staffers at MSNBC believe
the result in the November
election could have a big im-
pact on the network’s ratings
and those of its rivals. If Mr.
Trump is re-elected, they ex-
pect another surge in viewer-
ship. If he loses and there is a
peaceful transfer of power,
they expect viewership will
level off or decline, as the na-
tional drama dissipates.

Fox Corp. and Wall Street
Journal parent News Corp
share common ownership.

CNN and Fox News enjoyed
a ratings boom in the spring
when there was a tsunami of
news, between the escalating
Covid-19 crisis and nationwide
protests over police brutality.

The same didn’t happen at
MSNBC. Its overall viewership
barely grew in the second
quarter, and the network lost
viewers in the key demo-
graphic for advertisers, ac-
cording to Nielsen data.

More than any other cable
news channel, MSNBC relies
on political news to drive its
ratings. Its prime-time audi-
ence surged in the years after
the 2016 presidential election,
helping it leapfrog CNN, as
Americans followed nonstop
news involving President
Trump, such as special counsel
Robert Mueller’s Russia inves-
tigation and the president’s
impeachment.

But for much of 2020, poli-
tics hasn’t been the big story.
By the end of the second quar-
ter, CNN had doubled its audi-
ence in the key news demo-
graphic of adults 25 to 54
years old, compared with the
end of 2019. Ratings leader
Fox News jumped 55%, while
MSNBC’s viewership rose
about 5%, and it fell back into
third place behind CNN, ac-
cording to Nielsen data.

MSNBC’s total prime-time
audience remains higher than
CNN’s. When politics came
back to the forefront in late
August, MSNBC got stronger,
winning back viewers and nar-
rowing its gap with CNN in the
key demographic. The network
finished the third quarter with
its largest total audience so
far this year. A contested pres-
idential election could mean
intense viewer interest in poli-
tics for a prolonged period, a
likely boon for MSNBC.

The new chairman of NBC-
Universal News Group, Cesar
Conde, isn’t satisfied with
MSNBC’s heavy reliance on
politics and is determined not
to miss out on ratings surges
during big national news sto-
ries such as the coronavirus
crisis and the protests that
followed the killing of George
Floyd, people familiar with his
thinking said.

BY BENJAMIN MULLIN
AND JOE FLINT

MSNBCRatings Stall Amid Political Reliance

Joy Reid’s move to the 7 p.m. slot was an initial success, although her show has seen some slippage.
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NBCUniversal
News boss
Cesar Conde is
unhappy with
how the
channel was
outpaced.
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of the pandemic. The company
said recently it was opening
100 buildings in September
alone, including fulfillment
centers, delivery stations, sort-
ing centers and other sites.

An Amazon spokeswoman
declined to comment on the
Colliers report but pointed to
comments by Chief Financial
Officer Brian Olsavsky in a
July 30 earnings call, when he
said Amazon plans to expand
its fulfillment and logistics
square footage by about 50%
in 2020 from the previous
year. Most of that capacity
was expected “to come online
in late Q3 and Q4,” he said.

E-commerce sales ac-
counted for a record 16.1% of
total U.S. retail sales in the
second quarter on an adjusted
basis, according to the Com-
merce Department. Online
sales rose 31.8% from the first
quarter, and jumped 44.5%
year-over-year.

For industrial real estate,
the rapid expansion of digital
commerce appears to be off-
setting slowdowns and bank-
ruptcies in sectors such as tra-
ditional retail, Mr. Quinn said.

Companies are also looking
for more space as they move
away from lean just-in-time in-
ventory practices following
shortages early in the pan-
demic, when stockpiling shop-
pers emptied shelves and man-
ufacturers struggled to ramp
up production of in-demand
goods such as toilet paper.

“Right now we’re guessing
companies are increasing
safety stock by about 5% to
15%,” boosting their need for
warehouse space, Mr. Quinn
said. “We don’t see a lot of
companies downsizing their
distribution.”

Competition for warehouse
space is especially high in lo-
gistics hubs such as Southern
California’s Inland Empire, At-
lanta and the Dallas-Fort
Worth area in Texas with large
pools of skilled labor and ac-
cess to key transportation
routes.

A key measure of demand
for big warehouses soared 51%
in the first half of 2020 as the
pandemic-driven surge in on-
line sales sent companies
scrambling for space to store
and deliver goods to locked-
down consumers.

The rush toward distribu-
tion centers was most pro-
nounced at the largest end of
the market, real-estate bro-
kerage firm Colliers Interna-
tional Group Inc. said in a re-
port released Thursday, as
Amazon.com Inc. and other e-
commerce and logistics pro-
viders accelerated a push to-
ward sprawling facilities to
process, package and ship dig-
ital orders.

The report covers industrial
buildings of 200,000 square
feet or more in major North
American markets.

“There is a surge in big-box
occupancy,” said Pete Quinn,
the firm’s national director of
industrial services. “Amazon
obviously leads the pack.
They’ve got multiple big boxes
going up all over the country.”

The online behemoth leased
an estimated 26.9 million
square feet in the first half of
the year, and is expected to oc-
cupy nearly 98 million square
feet across the U.S. in 2020
alone, the report said.

Overall, the Colliers report
said the net change in occu-
pied big-box space—known as
net absorption—rose by 51% in
the first half of this year in the
markets covered from the
same period in 2019, to nearly
79.8 million square feet.

For sites of 750,000 square
feet or more, net absorption
came to 34.3 million square
feet in the first six months of
the year, more than double the
amount recorded for all of
2019, Colliers said.

Amazon has been racing to
meet surging online demand
after a wave of orders from
homebound shoppers slowed
deliveries in the early months

BY JENNIFER SMITH

Warehouse Demand
Spikes As Retailers
Adapt to Pandemic

Boeing Co. said it is ending
production of its 787 Dreamliner
in the Seattle area after more
than a decade and plans to con-
solidate assembly of the popular
wide-body jet to its factory in
South Carolina next year.

The Chicago-based aerospace
giant’s decision Thursday fol-
lows a sharp drop in demand for
passenger jets as the coronavi-
rus pandemic has sapped de-
mand for global air travel. Boe-
ing had previously slashed
Dreamliner production and said
in July it would study consoli-
dating production.

“I know this isn’t easy, and I
appreciate how we have sup-
ported each other and stayed
nimble while we look at every
opportunity to adapt, preserve
our liquidity and be more com-
petitive in a very different com-
mercial market,” Stan Deal, Boe-
ing’s commercial division chief,
said in a memo to employees
Thursday morning.

The announcement comes
amid criticism from elected
Washington state officials, who
vowed to lure back 787 produc-

tion once the aviation sector re-
bounds. The Wall Street Journal
reported late Tuesday that Boe-
ing’s decision to consolidate
Dreamliner production in North
Charleston, S.C., was expected
as soon as this week.

Washington Gov. Jay Inslee
said Thursday the state would
consider revoking more than
$100 million in tax breaks Boe-
ing receives every year. He said
Boeing had benefited from $2.2
billion in state aid to develop
the Dreamliner.

“It is not a one-way street,
and we have to have the Boeing
company think in those terms,”
Mr. Inslee said at a press confer-
ence late Thursday.

A Boeing spokesman said the
company was entirely focused
on “managing the company
through the biggest aerospace
challenge in history.”

Boeing has been producing
smaller 787-8 and -9 models in
Everett, Wash., near Seattle
since 2007. In 2010, the plane
maker opened a second line in
North Charleston, S.C. But only
the South Carolina plant is set
up to produce Boeing’s larger
787-10 model, the plane maker

said Thursday.
It wasn’t immediately clear

how relocating production for
all the 787 models to South Car-
olina would affect Boeing’s
heavily unionized workforce in
the Puget Sound region and the
Seattle area economy. Boeing
said it was assessing potential
fallout on its workforces in both
Everett and North Charleston.
Efforts to unionize Boeing’s
workforce in South Carolina, a
right-to-work state, haven’t suc-
ceeded. Right-to-work laws al-
low workers in unionized work-
places to opt out of paying
union dues, effectively diminish-
ing the power of organized la-
bor.

As part of its study, Boeing
said it evaluated how a consoli-
dation would affect suppliers
and customers. In the end, the
company said, the move will
make producing the Dreamliner
more efficient and help it better
target factory improvements.

Earlier this year, production
problems at the South Carolina
plant prompted the Federal Avi-
ation Administration to under-
take a broader review of quality-
control lapses. It couldn’t

immediately be learned whether
such lapses played any role in
Boeing’s production decision. A
Boeing spokesman has previ-
ously said the plane maker was
reviewing the problems and tak-
ing steps to prevent them from
recurring.

Boeing said earlier this year
it would slash production of
passenger jets and cut its work-
force by about 10%. As the pan-
demic worsened in the U.S. and
air-travel demand remained de-
pressed, Boeing has said it was
considering cuts beyond the
19,000 it had already flagged.

Boeing employs more than
7,000 workers in North Charles-
ton, where it also has an engine-
research facility. That compares
with almost 70,000 employees
in Washington, including around
30,000 at the Everett plant.

The Everett facility also pro-
duces wide-body 767s, 777s and
747s. It produced around 15
wide-body jets a month at its
peak, which would drop to
around six and fall further with
the 747 program set to end in
2022 and with output of the
new 777X reduced as Boeing de-
layed first deliveries until 2022.

BY ANDREW TANGEL

Boeing to Consolidate Dreamliner
Production in South Carolina

The company said it was assessing potential fallout on its workforces in both Everett, Wash., and North Charleston, S.C.
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Recharge With a Secluded Escape
Discover America’s best getaway havens, set amid tranquil landscapes. In partnershipwith luxury travel-

planning company Indagare, relaxwith our brand-new series of wellness retreats, curated for individuals

or couples. Take scenic drives to premier resorts and unwindwith innovative spa treatments, private canoe

picnics, horseback riding, yoga andmore.

Bookwith code “WSJWellness” to enjoy exclusive rates, special resort amenities, Indagare Tier 3

membership andmore.WSJmembers can also book onWSJplus.com to unlock extra bonus perks.

Indagare.com/offers-wsj | 646.780.8383
©2020DowJones&Company, Inc.All RightsReserved. Photos courtesyAubergeResortsCollectionandMiravalResorts&Spas 6DJ7988

• Calistoga Ranch in Napa Valley, California

• Commodore Perry Estate in Austin, Texas

• Hotel Jerome in Aspen, Colorado

• The Lodge at Blue Sky in Park City, Utah

• TheMay�lower Inn & Spa inWashington, Connecticut

• Miraval Austin in Austin, Texas

• Miraval Arizona in Tucson, Arizona

• Miraval Berkshires in Lenox,

Massachusetts

We’ve chosen these hotel partners because they practice enhanced sanitization procedures and contactlessmeasures.
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DividendChanges
Dividend announcements fromOctober 1.

Amount Payable /
Company Symbol Yld%New/Old Frq Record

Amount Payable /
Company Symbol Yld%New/Old Frq Record

Increased
EatonVanceTABS5-to-15Y EVLMC 2.1 .0177 /.0171 M Oct06 /Oct02
Progress Software PRGS 1.9 .175 /.165 Q Dec15 /Dec01

Reduced
EatonVanceGlobal Income EVGBC 3.5 .0294 /.0314 M Oct06 /Oct02

Initial
NuveenDynamicMunOpps NDMO 6.1 .0765 M Nov02 /Oct15

Foreign
ArgoGroup6.5%Nts 2042 ARGD 6.4 .40625 Q Dec15 /Dec01
ArgoGroup6.5%Nts 2042 ARGD 6.4 .40625 Q Mar15 /Mar01
AssrdGrtyMunHdg6.875% AGOpB 6.3 .42969 Q Dec15 /Nov30
AssrdGrtyMunHdg6.875% AGOpB 6.3 .42969 Q Mar15 /Feb26
EricssonADR ERIC 1.0 .05458 SA Oct15 /Oct02
GFLEnvironmental Un GFLU 5.6 .75 Q Dec15 /Dec01
GFLEnvironmental Un GFLU 5.6 .75 Q Mar15 /Mar01
MaidenHldgsNts 2043 MHNC 8.8 .48438 Q Dec01 /Nov15
MaidenHldgsNts 2043 MHNC 8.8 .48438 Q Mar01 /Feb15
MaidenHoldingsNts 2046 MHLA 8.3 .41406 Q Dec14 /Nov30
MaidenHoldingsNts 2046 MHLA 8.3 .41406 Q Mar14 /Feb28
Tsakos EnergyPfdC TNPpC 8.7 .5547 Q Oct30 /Oct27

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semian-
nual; S2:1: stock split and ratio; SO: spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 25.64 0.19
AcadiaPharm ACAD 42.14 0.89
ADT ADT 8.16 -0.01
AECOM ACM 42.24 0.40
AES AES 17.92 -0.19
Aflac AFL 36.39 0.04
AGNC Invt AGNC 13.90 -0.01
Ansys ANSS 334.80 7.57
ASETech ASX 4.15 0.07
ASML ASML 382.01 12.74
AT&T T 28.49 -0.02
AbbottLabs ABT 108.64 -0.19
AbbVie ABBV 87.14 -0.45
Abiomed ABMD 260.45 -16.61
AcceleronPharma XLRN 114.53 2.00
Accenture ACN 225.18 -0.81
ActivisionBliz ATVI 82.68 1.73
AdaptiveBiotechADPT 49.43 0.80
Adobe ADBE 499.51 9.08
AdvanceAuto AAP 154.85 1.35
AdvMicroDevicesAMD 84.86 2.87
AgilentTechs A 101.22 0.28
AgnicoEagle AEM 81.08 1.47
AirProducts APD 294.67 -3.19
AkamaiTech AKAM 109.93 -0.61
Albemarle ALB 86.73 -2.55
Albertsons ACI 13.77 -0.08
Alcon ALC 57.35 0.40
AlexandriaRlEstARE 163.19 3.19
AlexionPharm ALXN 115.63 1.20
Alibaba BABA 290.05 -3.93
AlignTech ALGN 317.61 -9.75
Alleghany Y 525.74 5.29
Allegion ALLE 98.50 -0.41
AlliantEnergy LNT 52.33 0.68
Allstate ALL 92.26 -1.88
AllyFinancial ALLY 25.50 0.43
AlnylamPharmALNY 143.74 -1.86
Alphabet A GOOGL 1487.90 22.30
Alphabet C GOOG 1490.09 20.49
Alteryx AYX 117.59 4.04
AlticeUSA ATUS 26.12 0.12
Altria MO 38.92 0.28
AlumofChina ACH 5.21 0.01
Amazon.com AMZN 3221.26 72.53
Ambev ABEV 2.26 ...
Amcor AMCR 11.01 -0.04
Amdocs DOX 57.54 0.13
Amedisys AMED 235.61 -0.82
Amerco UHAL 355.33 -0.65
Ameren AEE 79.86 0.78
AmericaMovil AMX 12.24 -0.25
AmericaMovil A AMOV 12.20 -0.28
AmerAirlines AAL 12.58 0.29
AEP AEP 83.06 1.33
AmerExpress AXP 101.33 1.08
AmericanFin AFG 68.95 1.97
AmHomes4RentAMH 29.33 0.85
AIG AIG 27.72 0.19
AmerTowerREITAMT 242.15 0.42
AmerWaterWorks AWK 148.57 3.69
AmericanWell AMWL 29.24 -0.40
AmericoldRealty COLD 36.45 0.70
Ameriprise AMP 155.31 1.20
AmerisourceBrgnABC 95.36 -1.56
Ametek AME 99.85 0.45
Amgen AMGN 255.39 1.23
Amphenol APH 109.79 1.52
AnalogDevicesADI 118.99 2.25

s Anaplan PLAN 63.97 1.39
AngloGoldAshAU 26.44 0.06
AB InBev BUD 53.60 -0.28
AnnalyCap NLY 7.12 ...
Anthem ANTM 270.17 1.58
Aon AON 206.18 -0.12
ApolloGlbMgmt APO 47.03 2.28
Apple AAPL 116.79 0.98
ApplMaterials AMAT 60.65 1.20
Aptargroup ATR 113.70 0.50
Aptiv APTV 93.96 2.28
Aramark ARMK 27.06 0.61
ArcelorMittal MT 13.62 0.37
ArchCapital ACGL 29.40 0.15
ArcherDaniels ADM 46.60 0.11
AresMgmt ARES 40.53 0.11
arGEN-X ARGX 265.80 3.28
AristaNetworksANET 207.05 0.12
ArrowElec ARW 79.02 0.36
AscendisPharma ASND 156.00 1.68
AspenTech AZPN 127.76 1.17
Assurant AIZ 122.47 1.16
AstraZeneca AZN 54.30 -0.50
Athene ATH 35.64 1.56
Atlassian TEAM 186.01 4.22
AtmosEnergy ATO 95.47 -0.12
Autodesk ADSK 233.96 2.95

s Autohome ATHM 97.48 1.48
Autoliv ALV 76.67 3.79
ADP ADP 137.70 -1.79
AutoZone AZO 1181.72 4.08
Avalara AVLR 134.70 7.36
Avalonbay AVB 155.60 6.26
Avangrid AGR 51.21 0.75

s Avantor AVTR 23.08 0.59
AveryDennisonAVY 124.65 -3.19

AxonEnterprise AAXN 95.61 4.91
BCE BCE 41.55 0.08
BHP Group BHP 51.34 -0.37
BHP Group BBL 42.35 -0.31
BP BP 16.83 -0.63
B2Gold BTG 6.66 0.14
Baidu BIDU 126.45 -0.14
BakerHughes BKR 12.76 -0.53
Ball BLL 82.60 -0.52
BancoBilbaoViz BBVA 2.76 0.02
BancoBradesco BBDO 3.21 0.02
BancodeChile BCH 15.36 0.24
BancSanBrasil BSBR 4.91 -0.03
BcoSantChile BSAC 13.77 -0.09
BancoSantander SAN 1.85 ...
BanColombia CIB 25.66 0.11
BankofAmerica BAC 24.10 0.01
BankofMontreal BMO 58.00 -0.41
BankNY Mellon BK 34.17 -0.17
BkNovaScotia BNS 41.73 0.22
Barclays BCS 5.00 -0.01
BarrickGold GOLD 28.26 0.15
BaxterIntl BAX 79.72 -0.70
BectonDicknsn BDX 230.85 -1.83
BeiGene BGNE 285.20 -1.24
Berkley WRB 60.79 -0.36
BerkHathwy B BRK.B 212.02 -0.92
BerkHathwy A BRK.A 318600-1401.00
BerryGlobal BERY 49.35 1.03
BestBuy BBY 114.09 2.80

s BeyondMeat BYND 170.60 4.54
Bilibili BILI 42.51 0.91
Bill.com BILL 101.64 1.33
Bio-Techne TECH 248.71 0.98
Bio-RadLab A BIO 520.81 5.35
Biogen BIIB 285.57 1.89
BioMarinPharm BMRN 75.82 -0.26
BioNTech BNTX 72.71 3.48

s BlackKnight BKI 88.79 1.74
BlackRock BLK 567.91 4.36
Blackstone BX 53.51 1.31
Boeing BA 167.86 2.60
BookingHldgs BKNG 1742.98 32.30
BoozAllen BAH 83.05 0.07
BorgWarner BWA 39.54 0.80
BostonBeer SAM 873.42 -9.94
BostonProps BXP 82.83 2.53
BostonSci BSX 38.42 0.21
BrightHorizons BFAM 155.00 2.96
BristolMyers BMY 59.82 -0.02
BritishAmTob BTI 35.27 -0.20
Broadcom AVGO 368.60 4.28
BroadridgeFinl BR 133.94 1.94
BrookfieldMgt BAM 33.73 0.67
BrookfieldInfr BIP 47.80 0.18
BrookfieldPropREIT BPYU 12.90 0.66

s BrookfieldRenew BEPC 59.71 1.11
Brown&Brown BRO 44.94 -0.33
Brown-Forman B BF.B 75.48 0.16
Brown-Forman A BF.A 68.89 0.21
Bruker BRKR 39.15 -0.60
Bunge BG 45.82 0.12
BurlingtonStrs BURL 208.54 2.45
CBRE Group CBRE 47.40 0.43
CDW CDW 123.50 3.97
CF Industries CF 29.88 -0.83
CGI GIB 69.34 1.57
CH Robinson CHRW 101.22 -0.97
CME Group CME 170.25 2.94
CMS Energy CMS 61.68 0.27
CNA Fin CNA 30.06 0.07
CNH Indl CNHI 7.80 -0.02
CNOOC CEO 94.71 -1.34
CRH CRH 36.01 -0.08
CRISPR Therap CRSP 83.34 -0.30
CSX CSX 76.86 -0.81
CVS Health CVS 57.84 -0.56
CableOne CABO 1851.23 -34.20
CabotOil COG 16.85 -0.51
CadenceDesign CDNS 108.63 2.00
CaesarsEnt CZR 57.10 1.04
CamdenProperty CPT 91.99 3.01
CampbellSoup CPB 48.52 0.15
CIBC CM 74.75 0.03
CanNtlRlwy CNI 106.43 -0.03
CanNaturalRes CNQ 15.54 -0.47
CanPacRlwy CP 302.16 -2.27
Canon CAJ 16.61 0.02
CapitalOne COF 72.93 1.07
CardinalHealth CAH 46.08 -0.87
Carlisle CSL 122.82 0.45
Carlyle CG 24.88 0.21
CarMax KMX 93.49 1.58
Carnival CCL 15.03 -0.15
Carnival CUK 12.87 -0.05
CarrierGlobal CARR 30.77 0.23

s Carvana CVNA 238.10 15.04
CaseysGenStores CASY 180.20 2.55
Catalent CTLT 86.33 0.67
Caterpillar CAT 146.71 -2.44
Celanese CE 106.04 -1.41
Cemex CX 3.72 -0.08
Centene CNC 58.82 0.49
CenterPointEner CNP 19.40 0.05
CentraisElBras EBR 5.39 -0.13
CeridianHCM CDAY 83.48 0.83
Cerner CERN 72.31 0.02

s CharlesRiverLabs CRL 230.46 4.01

s CharterComms CHTR 635.11 10.77
CheckPoint CHKP 118.85 -1.49
Chegg CHGG 74.51 3.07
Chemed CHE 480.64 0.29
CheniereEnergy LNG 46.34 0.07
CheniereEnerPtrs CQP 33.48 0.22
Chevron CVX 70.42 -1.58
Chewy CHWY 58.93 4.10
ChinaEastrnAir CEA 21.91 0.31
ChinaLifeIns LFC 11.43 0.11
ChinaMobile CHL 32.50 0.34
ChinaPetrol SNP 40.31 -0.15
ChinaSoAirlines ZNH 27.57 0.38
ChinaTelecom CHA 30.45 0.43
ChinaUnicom CHU 6.63 0.09
Chipotle CMG 1238.02 -5.69
Chubb CB 115.88 -0.24
ChunghwaTel CHT 36.41 0.18
Church&Dwight CHD 93.10 -0.61
ChurchillDowns CHDN 169.93 6.11
Ciena CIEN 39.74 0.05
Cigna CI 167.38 -2.03
CincinnatiFin CINF 76.49 -1.48
Cintas CTAS 341.93 9.10
CiscoSystems CSCO 38.80 -0.23
Citigroup C 43.44 0.33
CitizensFin CFG 25.43 0.15
CitrixSystems CTXS 139.20 1.49

s Clarivate CCC 32.09 1.10
Clorox CLX 211.65 1.48
Cloudflare NET 42.03 0.97
Coca-Cola KO 49.18 -0.19
Coca-Cola Euro CCEP 39.58 0.77
Cognex CGNX 65.56 0.46
CognizantTech CTSH 69.33 -0.09
ColgatePalm CL 77.06 -0.09
ColumbiaSportswr COLM 88.29 1.31
Comcast A CMCSA 46.44 0.18
CommerceBcshrs CBSH 55.86 -0.43
ConagraBrands CAG 35.87 0.16
ConchoRscs CXO 42.35 -1.77
ConocoPhillips COP 32.43 -0.41
ConEd ED 79.04 1.24
ConstBrands A STZ 184.61 -4.90
ConstBrands B STZ.B 186.81 -1.69
Cooper COO 338.77 1.65
Copart CPRT 107.22 2.06
Corning GLW 32.53 0.12
Corteva CTVA 28.68 -0.13
CoStar CSGP 865.38 16.87
Costco COST 358.46 3.46
CoupaSoftware COUP 279.84 5.60
Credicorp BAP 123.46 -0.53
CreditAcceptance CACC 347.13 8.49
CreditSuisse CS 9.91 -0.06
Cree CREE 65.83 2.09
CrowdStrike CRWD 142.87 5.55
CrownCastle CCI 168.01 1.51
CrownHoldings CCK 75.98 -0.88
CubeSmart CUBE 32.96 0.65
Cummins CMI 207.04 -4.12
CureVac CVAC 47.09 0.54
CyrusOne CONE 73.45 3.42

D E F
DISH NetworkDISH 28.78 -0.25
DTE Energy DTE 113.44 -1.60
DadaNexus DADA 25.95 -0.52

s Danaher DHR 214.67 -0.66
Darden DRI 104.88 4.14

s DarlingIngred DAR 37.33 1.30
Datadog DDOG103.51 1.35
DaVita DVA 82.82 -2.83

s DeckersOutdoor DECK 235.60 15.59
Deere DE 219.04 -2.59
DellTechC DELL 67.54 -0.15
DeltaAir DAL 31.10 0.52
DentsplySirona XRAY 43.51 -0.22
DeutscheBankDB 8.36 -0.04
DexCom DXCM 413.84 1.61
Diageo DEO 138.87 1.21
DigitalRealty DLR 147.25 0.49
DiscoverFinSvcsDFS 58.91 1.13
DiscoveryA DISCA 21.51 -0.26
DiscoveryC DISCK 19.36 -0.24
Disney DIS 123.31 -0.77
DocuSign DOCU 222.26 7.02
DolbyLab DLB 66.52 0.24

s DollarGeneral DG 211.52 1.90
DollarTree DLTR 91.87 0.53
DominionEner D 78.59 -0.34

s Domino's DPZ 426.99 1.71
Donaldson DCI 46.93 0.51
Dover DOV 107.14 -1.20
Dow DOW 46.11 -0.94
DrReddy'sLab RDY 69.77 0.21

s DraftKings DKNG 61.83 2.99
Dropbox DBX 19.48 0.22

s DuckCreekTechDCT 44.66 -0.77
DukeEnergy DUK 90.05 1.49
DukeRealty DRE 37.49 0.59
Dun&BradstreetDNB 25.39 -0.27

s Dunkin' DNKN 84.50 2.59
DuPont DD 54.53 -0.95
Dynatrace DT 41.39 0.37
ENI E 15.04 -0.50
EOG Rscs EOG 34.86 -1.08

Net
Stock SymClose Chg

Net
Stock SymClose Chg

EPAM Systems EPAM 334.12 10.84
E*TRADE ETFC 49.26 -0.79
EastmanChem EMN 76.31 -1.81
Eaton ETN 100.59 -1.44
eBay EBAY 52.38 0.28
Ecolab ECL 197.08 -2.76
Ecopetrol EC 9.69 -0.15
EdisonInt EIX 50.44 -0.40
EdwardsLife EW 78.98 -0.84
ElancoAnimal ELAN 27.53 -0.40
Elastic ESTC 111.83 3.94
ElectronicArts EA 132.78 2.37
EmersonElec EMR 64.63 -0.94
Enbridge ENB 29.04 -0.16
EncompassHealth EHC 65.83 0.85
EnelAmericas ENIA 6.40 -0.06
EnergyTransfer ET 5.42 ...

s EnphaseEnergy ENPH 89.51 6.92
s Entegris ENTG 76.65 2.31
Entergy ETR 101.28 2.75
EnterpriseProd EPD 15.67 -0.12
Equifax EFX 158.01 1.11
Equinix EQIX 768.35 8.22
Equinor EQNR 13.85 -0.21
Equitable EQH 18.61 0.37
EquityLife ELS 63.72 2.42
EquityResdntl EQR 53.44 2.11
ErieIndemnity A ERIE 211.17 0.89
EssentialUtil WTRG 40.83 0.58
EssexProp ESS 206.82 6.03
EsteeLauder EL 219.53 1.28
Etsy ETSY 131.69 10.06
EverestRe RE 196.93 -0.61
Evergy EVRG 50.82 ...
EversourceEner ES 85.45 1.90
ExactSciences EXAS 105.21 3.26
Exelixis EXEL 24.54 0.09
Exelon EXC 35.83 0.07
Expedia EXPE 92.06 0.37
ExpeditorsIntl EXPD 89.29 -1.23
ExtraSpaceSt EXR 109.24 2.25
ExxonMobil XOM 33.13 -1.20
F5Networks FFIV 123.07 0.30
FMC FMC 103.19 -2.72
Facebook FB 266.63 4.73
FactSet FDS 328.00 -6.88
FairIsaac FICO 436.99 11.61
Farfetch FTCH 27.11 1.95
Fastenal FAST 44.76 -0.33
Fastly FSLY 97.84 4.16
FedEx FDX 254.08 2.56
Ferrari RACE 184.60 0.51
FiatChrysler FCAU 12.23 0.01
FidNatlFin FNF 31.89 0.58
FidNatlInfo FIS 146.87 -0.34
FifthThirdBncp FITB 21.03 -0.02
FirstRepBank FRC 110.37 1.31
FirstSolar FSLR 68.57 2.37
FirstEnergy FE 28.76 0.05
Fiserv FISV 104.25 1.20
FiveBelow FIVE 129.13 2.13

s Five9 FIVN 131.95 2.27
FleetCorTech FLT 237.18 -0.92
Floor&Decor FND 76.39 1.59
FomentoEconMex FMX 55.81 -0.38
FordMotor F 6.75 0.09
Fortinet FTNT 120.25 2.44
Fortis FTS 41.05 0.19
Fortive FTV 75.34 -0.87

s FortBrandsHome FBHS 87.67 1.15
FoxA FOXA 28.02 0.19
FoxB FOX 28.21 0.24
Franco-Nevada FNV 141.27 1.69
FranklinRscs BEN 19.99 -0.36
FreeportMcM FCX 15.55 -0.09
FreseniusMed FMS 41.86 -0.62

G H I
GCI LibertyA GLIBA 83.58 1.62
GDS Holdings GDS 82.82 0.99
GFLEnvironmentalGFL 21.90 0.64
GSXTechedu GSX 93.20 3.09
Galapagos GLPG 142.16 0.25
Gallagher AJG 105.61 0.03
Gaming&LeisureGLPI 38.18 1.25
Gap GPS 17.87 0.84
Garmin GRMN 94.68 -0.18
Gartner IT 125.72 0.77

s Generac GNRC 196.16 2.52
GeneralDynamicsGD 138.22 -0.21
GeneralElec GE 6.24 0.01
GeneralMills GIS 62.57 0.89
GeneralMotorsGM 30.38 0.79
Genmab GMAB 36.93 0.32
Genpact G 38.74 -0.21
Gentex GNTX 26.04 0.29
GenuineParts GPC 94.97 -0.20
Gerdau GGB 3.62 -0.08
GileadSciencesGILD 63.32 0.13
GSK GSK 37.14 -0.50
GlobalPaymentsGPN 179.24 1.66
Globant GLOB 184.44 5.22
GlobeLife GL 80.52 0.62
GoDaddy GDDY 77.39 1.42
GoldFields GFI 12.40 0.11
GoldmanSachsGS 198.55 -2.42
GoodRx GDRX 50.05 -5.55

s Graco GGG 61.55 0.20
Grainger GWW 358.03 1.26
Grifols GRFS 17.19 -0.16
Grubhub GRUB 73.23 0.90
GpoAvalAcc AVAL 4.63 0.02
GuardantHealthGH 108.48 -3.30
Guidewire GWRE 106.51 2.24
HCA HealthcareHCA 124.56 -0.12
HDFC Bank HDB 51.78 1.82
HD Supply HDS 41.68 0.44
HP HPQ 19.00 0.01
HSBC HSBC 19.51 -0.07
Halliburton HAL 11.17 -0.88
HartfordFinl HIG 36.77 -0.09
Hasbro HAS 82.95 0.23
HealthcareAmerHTA 26.35 0.67
HealthpeakProp PEAK 28.04 0.89
Heico A HEI.A 89.89 1.23
Heico HEI 105.42 0.76
HenrySchein HSIC 57.92 -0.86
Herbalife HLF 47.89 1.24
Hershey HSY 143.93 0.59
Hess HES 38.98 -1.95

Net
Stock SymClose Chg

HewlettPackardHPE 9.23 -0.14
HighwoodsPropHIW 34.40 0.83
Hilton HLT 87.22 1.90
Hologic HOLX 66.35 -0.12
HomeDepot HD 277.62 -0.09
HondaMotor HMC 23.70 ...
Honeywell HON 163.68 -0.93
HorizonTherapHZNP 80.42 2.74
HormelFoods HRL 49.28 0.39

s DR Horton DHI 77.54 1.91
HostHotels HST 11.14 0.35
HowmetAerospace HWM 17.23 0.51
HuanengPowerHNP 15.59 0.16
Huazhu HTHT 43.73 0.49
Hubbell HUBB 136.17 -0.67
HubSpot HUBS 293.44 1.21
Humana HUM 415.36 1.47
JBHunt JBHT 125.21 -1.17
HuntingtonBcshs HBAN 9.15 -0.02
IAA IAA 52.35 0.28
ICICI Bank IBN 10.25 0.42
IdexxLab IDXX 394.78 1.67
IHS Markit INFO 78.56 0.05
ING Groep ING 7.08 ...
IPG Photonics IPGP 173.00 3.03
IQVIA IQV 158.33 0.70
IcahnEnterprises IEP 49.62 0.30
Icon ICLR 196.78 5.69
IDEX IEX 178.12 -4.29
IllinoisToolWks ITW 190.90 -2.31
Illumina ILMN 309.61 0.53
Immunomedics IMMU 84.92 -0.11
ImperialOil IMO 11.54 -0.42
Incyte INCY 92.43 2.69
Infosys INFY 13.76 -0.05
IngersollRand IR 35.57 -0.03
Inphi IPHI 113.53 1.28
Insulet PODD 237.56 0.97
Intel INTC 52.24 0.46
InteractiveBrkrs IBKR 48.58 0.25
ICE ICE 101.43 1.38
InterContinentl IHG 51.44 -1.04
IBM IBM 121.09 -0.58
IntlFlavors IFF 120.09 -2.36
IntlPaper IP 39.95 -0.59
Interpublic IPG 16.77 0.10
Intuit INTU 332.34 6.13
IntuitiveSurgical ISRG 710.52 0.98
InvitatHomes INVH 28.77 0.78
IonisPharma IONS 47.76 0.31
iQIYI IQ 23.18 0.60
iRhythmTechs IRTC 230.62 -7.49
IronMountain IRM 27.01 0.22
ItauUnibanco ITUB 3.95 -0.03

J K L
JD.com JD 78.57 0.96
Joyy YY 83.12 2.45
JPMorganChase JPM 96.97 0.70
JackHenry JKHY 163.54 0.95
JacobsEngg J 91.45 -1.13

s JamesHardie JHX 24.47 0.66
JazzPharma JAZZ 144.13 1.54
JFrog FROG 79.01 -5.64
J&J JNJ 147.32 -1.56
JohnsonControls JCI 40.68 -0.17
JuniperNetworks JNPR 21.35 -0.15
KB Fin KB 32.53 0.41
KE Holdings BEKE 62.05 0.75
KKR KKR 34.69 0.35
KLA KLAC 198.98 5.24
KSCitySouthernKSU 179.45 -1.38
Kellogg K 64.38 -0.21
KeurigDrPepperKDP 28.01 0.56
KeyCorp KEY 11.92 -0.01
KeysightTechs KEYS 97.48 -1.30
KilroyRealty KRC 52.73 0.77
KimberlyClark KMB 147.63 -0.03
KinderMorganKMI 12.24 -0.09
KingsoftCloud KC 29.83 0.30
KinrossGold KGC 9.05 0.23
KirklandLakeGoldKL 49.32 0.59
Knight-Swift KNX 40.50 -0.20
KoninklijkePhil PHG 47.33 0.18
KoreaElcPwr KEP 8.83 0.12
KraftHeinz KHC 30.37 0.42
Kroger KR 34.02 0.11

s L Brands LB 33.22 1.41
LHC Group LHCG 214.02 1.46
Line LN 50.75 -0.05
LKQ LKQ 28.01 0.28
LPL Financial LPLA 76.65 -0.02
L3HarrisTech LHX 172.69 2.85
LabCpAm LH 186.91 -1.36
LamResearch LRCX 339.13 7.38
LamarAdv LAMR 68.80 2.63
LambWeston LW 66.67 0.40
LasVegasSands LVS 46.22 -0.44
Lear LEA 113.11 4.06
Leidos LDOS 90.42 1.27

s Lennar B LEN.B 66.59 0.93
s Lennar A LEN 82.93 1.25
LennoxIntl LII 274.02 1.41
LiAuto LI 16.80 -0.59
LibertyBroadbandA LBRDA144.34 2.53
LibertyBroadbandC LBRDK 145.64 2.77
LibertyGlobal C LBTYK 20.09 -0.45
LibertyGlobal A LBTYA 20.54 -0.47
LibertyFormOne C FWONK 37.15 0.88
LibertyFormOne A FWONA 34.33 0.82
LibertyBraves A BATRA 21.03 0.15
LibertyBraves C BATRK 21.20 0.19
LibertySirius B LSXMB 37.70 3.45
LibertySirius A LSXMA 34.68 1.51
LibertySirius C LSXMK 34.79 1.71
EliLilly LLY 144.29 -3.73
LincolnNational LNC 31.89 0.56
Linde LIN 232.70 -5.43
LiveNationEnt LYV 53.74 -0.14
LivongoHealth LVGO 140.91 0.86
LloydsBanking LYG 1.31 0.01
LockheedMartin LMT 380.89 -2.39
Loews L 34.86 0.11

s LogitechIntl LOGI 78.52 1.21
Lowe's LOW 167.17 1.31
lululemon LULU 341.05 11.68
LumenTech LUMN 9.95 -0.14
Lyft LYFT 27.81 0.26
LyondellBasell LYB 68.14 -2.35

Net
Stock SymClose Chg

M N
M&T Bank MTB 92.21 0.12
MGMGrowthPropMGP 28.20 0.22
MGM ResortsMGM 21.82 0.07
MKS Instrum MKSI 111.48 2.25
MPLX MPLX 15.51 -0.23
MSCI MSCI 359.54 2.76
MagellanMid MMP 33.63 -0.57
MagnaIntl MGA 46.61 0.86
ManhattanAssocMANH 97.43 1.94
ManulifeFin MFC 13.92 0.01
MarathonPetrol MPC 27.71 -1.63
Markel MKL 965.65 -8.05
MarketAxess MKTX 482.97 1.38
Marriott MAR 94.35 1.77
Marsh&McLenMMC 114.23 -0.47
MartinMariettaMLM 234.87 -0.49
MarvellTech MRVL 40.31 0.61
Masco MAS 55.14 0.01
Masimo MASI 236.44 0.38
Mastercard MA 343.37 5.20
MaximIntProductsMXIM 69.28 1.67
McCormickVtgMKC.V 191.92 -3.40
McCormick MKC 193.20 -0.90
McDonalds MCD 219.59 0.10
McKesson MCK 146.96 -1.97
MedicalProp MPW 18.18 0.55
Medtronic MDT 102.30 -1.62
MelcoResorts MLCO 16.53 -0.12
MercadoLibre MELI 1115.34 32.86
Merck MRK 81.64 -1.31
MetLife MET 37.26 0.09
MettlerToledo MTD 970.92 5.17
MicrochipTechMCHP 107.05 4.29
MicronTech MU 47.92 0.96
Microsoft MSFT 212.46 2.13
MidAmApt MAA 120.29 4.34
MiratiTherap MRTX 169.89 3.84
MitsubishiUFJ MUFG 4.03 0.02
MizuhoFin MFG 2.53 -0.02
MobileTeleSysMBT 8.73 ...
Moderna MRNA 70.03 -0.72
MohawkInds MHK 98.40 0.81
MolinaHealthcare MOH 188.18 5.14
MolsonCoorsB TAP 32.78 -0.78
Mondelez MDLZ 57.91 0.46
MongoDB MDB 235.78 4.27

s MonolithicPowerMPWR 280.34 0.73
MonsterBev MNST 81.48 1.28
Moody's MCO 293.50 3.65
MorganStanley MS 47.26 -1.09
Morningstar MORN 163.19 2.58
Mosaic MOS 17.79 -0.48
MotorolaSol MSI 156.79 -0.02
Mylan MYL 14.80 -0.03

s MyoKardia MYOK 140.11 3.78
NICE NICE 230.70 3.67
NIO NIO 21.76 0.54
NRG Energy NRG 30.63 -0.11
NVR NVR 4228.31145.19
NXP Semi NXPI 130.99 6.18
Nasdaq NDAQ 123.92 1.21
Natera NTRA 72.89 0.65
NationalGrid NGG 58.28 0.49
NatlRetailPropNNN 35.59 1.08
Natura&Co NTCO 17.16 -1.05
NatWest NWG 2.73 0.04
nCino NCNO 78.96 -0.72
NetApp NTAP 42.89 -0.95
NetEase NTES 463.59 8.92
Netflix NFLX 527.51 27.48
Neurocrine NBIX 97.46 1.30

s NewFortressEnerNFE 43.84 -0.17
NewOrientalEduc EDU 154.56 5.06
NYTimes A NYT 43.87 1.08
NewellBrands NWL 17.01 -0.15
Newmont NEM 62.83 -0.62
NewsCorp A NWSA 14.18 0.16
NewsCorp B NWS 14.15 0.17
NextEraEnergyNEE 282.76 5.20
Nike NKE 126.64 1.10
Nikola NKLA 24.11 3.63
NiSource NI 22.00 ...
Nokia NOK 3.87 -0.04
NomuraHoldingsNMR 4.57 -0.01
Nordson NDSN 191.72 -0.10
NorfolkSouthernNSC 211.85 -2.14
NorthernTrustNTRS 77.05 -0.92
NorthropGrum NOC 311.81 -3.68
NortonLifeLockNLOK 20.71 -0.14
Novartis NVS 87.30 0.34
Novavax NVAX 104.90 -3.45
NovoNordisk NVO 69.25 -0.18

s Novocure NVCR 112.36 1.05
NuanceComms NUAN 33.80 0.61
Nucor NUE 45.05 0.19
Nutrien NTR 38.21 -1.02
NVIDIA NVDA 544.58 3.36

O P Q
OGE Energy OGE 30.20 0.21
ONEOK OKE 25.27 -0.71
OReillyAuto ORLY 463.56 2.48

s OakStreetHealth OSH 50.57 -2.87
OccidentalPetrolOXY 9.68 -0.33
Okta OKTA 219.30 5.45
OldDomFreightODFL 182.77 1.85
OmegaHealthcareOHI 31.09 1.15
Omnicom OMC 49.57 0.07
ON Semi ON 22.91 1.22
OneConnectFinTechOCFT 21.99 0.69
OpenText OTEX 42.72 0.48
Oracle ORCL 59.68 -0.02
Orange ORAN 10.24 -0.14
Orix IX 62.91 0.34
OtisWorldwideOTIS 62.37 -0.05

s OwensCorningOC 69.66 0.85
PG&E PCG 9.83 0.44
PLDT PHI 27.17 0.12
PNC Fin PNC 109.43 -0.48
POSCO PKX 42.22 0.36

s PPD PPD 36.04 -0.95
PPG Ind PPG 121.78 -0.30
PPL PPL 27.55 0.34
PRA HealthSci PRAH 105.11 3.67
PTC PTC 84.13 1.41
Paccar PCAR 84.49 -0.79
PackagingCpAm PKG 107.65 -1.40

Net
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PagSeguroDig PAGS 39.14 1.43
PalantirTech PLTR 9.46 -0.04
PaloAltoNtwks PANW 250.53 5.78
PanAmerSilver PAAS 33.81 1.66
ParkerHannifin PH 200.73 -1.61
Paychex PAYX 79.35 -0.42
PaycomSoftware PAYC 320.44 9.14
Paylocity PCTY 162.46 1.04
PayPal PYPL 196.94 -0.09
Pegasystems PEGA 123.97 2.93

s Peloton PTON 105.20 5.96
PembinaPipeline PBA 21.40 0.17
PennNational PENN 74.07 1.37
Pentair PNR 45.41 -0.36
Penumbra PEN 190.40 -3.98
PepsiCo PEP 140.80 2.20

s PerkinElmer PKI 124.86 -0.65
Perrigo PRGO 45.28 -0.63
PetroChina PTR 29.43 -0.01
PetroleoBrasil PBR 7.07 -0.05
PetroleoBrasilA PBR.A 7.06 0.02
Pfizer PFE 36.37 -0.33
PhilipMorris PM 74.14 -0.85
Phillips66 PSX 50.28 -1.56
Pinduoduo PDD 74.43 0.28
PinnacleWest PNW 75.32 0.77

s Pinterest PINS 44.53 3.02
PioneerNatRscs PXD 84.57 -1.42
PlainsAllAmPipe PAA 6.00 0.02
Polaris PII 94.54 0.20
Pool POOL 328.28 -6.26
PostHoldings POST 87.20 1.20
PrincipalFin PFG 40.36 0.09
Procter&Gamble PG 139.24 0.25
Progressive PGR 93.46 -1.21
Prologis PLD 102.16 1.54
Proofpoint PFPT 104.36 -1.19
PrudentialFin PRU 63.51 -0.01
Prudential PUK 28.65 0.06
PublicServiceEnt PEG 55.07 0.16
PublicStorage PSA 226.26 3.54
PulteGroup PHM 47.46 1.17
QTS Realty QTS 63.37 0.35

s Qiagen QGEN 52.70 0.44
Qorvo QRVO 135.09 6.08
Qualcomm QCOM 119.52 1.84
QuantaServices PWR 53.56 0.70
QuestDiag DGX 112.70 -1.79
Quidel QDEL 225.54 6.16

R S
RELX RELX 22.29 -0.08
RH RH 379.28 -3.34
RPM RPM 82.40 -0.44
RaymondJamesRJF 72.69 -0.07
RaytheonTechRTX 57.46 -0.08
RealPage RP 59.35 1.71
RealtyIncome O 62.28 1.53
RegencyCtrs REG 39.40 1.38
RegenPharm REGN 568.14 8.36
RegionsFin RF 11.53 ...
ReinsGrp RGA 96.87 1.68
RelianceSteel RS 104.75 2.71
RenaissanceReRNR 170.13 0.39
Repligen RGEN 149.63 2.09
RepublicSvcs RSG 92.97 -0.38
ResMed RMD 169.51 -1.92
RestaurantBrandsQSR 57.75 0.24
ReynoldsCnsmr REYN 30.95 0.33
RingCentral RNG 280.48 5.87
RioTinto RIO 59.82 -0.57
RitchieBros RBA 60.61 1.36
RobertHalf RHI 52.54 -0.40
RocketCos. RKT 22.66 2.73
Rockwell ROK 219.52 -1.16
RogersComm BRCI 39.80 0.15
Roku ROKU 200.34 11.54
Rollins ROL 53.81 -0.38
RoperTech ROP 393.48 -1.63
RossStores ROST 94.83 1.51
RoyalBkCanadaRY 70.41 0.27
RoyalCaribbeanRCL 65.55 0.82
RoyalDutchA RDS.A 24.24 -0.93
RoyalDutchB RDS.B 23.45 -0.77
RoyalGold RGLD 120.42 0.53
RoyaltyPharma RPRX 42.59 0.52
Ryanair RYAAY 81.99 0.23
SAP SAP 156.82 1.01
S&P Global SPGI 363.73 3.13
SBA Comm SBAC 315.18 -3.30
SEI Investments SEIC 51.02 0.30
SK Telecom SKM 22.43 0.01
SS&C Tech SSNC 61.42 0.90
StoreCapital STOR 28.42 0.99
SVB Fin SIVB 245.30 4.68
Salesforce.com CRM 253.45 2.13
Sanofi SNY 49.96 -0.21
SareptaTherap SRPT 141.55 1.12
Schlumberger SLB 15.01 -0.55
SchwabC SCHW 37.73 1.50
ScottsMiracleGro SMG 150.48 -2.43
Sea SE 160.00 5.96
Seagate STX 49.06 -0.21
SealedAir SEE 39.93 1.12

s SeattleGenetics SGEN 197.89 2.20
SempraEnergy SRE 119.13 0.77
SensataTechs ST 43.97 0.83
ServiceCorp SCI 42.28 0.10
ServiceNow NOW 492.52 7.52
ShawComm B SJR 18.32 0.07
SherwinWilliams SHW 690.80 -5.94
ShinhanFin SHG 23.24 0.27
Shopify SHOP 1054.43 31.46
Sibanye-Stillwater SBSW 11.19 0.05
SimonProperty SPG 66.53 1.85
SiriusXM SIRI 5.65 0.29
Skyworks SWKS 152.10 6.60
SlackTech WORK 27.92 1.06
Smartsheet SMAR 49.61 0.19
SmithAO AOS 53.59 0.79
Smith&Nephew SNN 39.61 0.80
Smucker SJM 116.00 0.48

s Snap SNAP 26.78 0.67
SnapOn SNA 145.12 -2.01
Snowflake SNOW 243.46 -7.54
SOQUIMICH SQM 31.57 -0.85

s SolarEdgeTech SEDG 248.87 10.52
SolarWinds SWI 20.55 0.21
Sony SNE 76.45 -0.30
Southern SO 54.62 0.40

Net
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SoCopper SCCO 44.49 -0.78
SouthwestAir LUV 37.93 0.43
Splunk SPLK 192.56 4.43
Spotify SPOT 250.19 7.62
Square SQ 168.49 5.94
StanleyBlackDck SWK 162.63 0.43
Starbucks SBUX 86.74 0.82
StateStreet STT 58.75 -0.58
SteelDynamics STLD 29.09 0.46
Stericycle SRCL 63.34 0.28

s Steris STE 174.47 -1.72
s STMicroelec STM 33.21 2.52
StoneCo STNE 54.41 1.52
Stryker SYK 208.67 0.30
SumitomoMits SMFG 5.61 0.02
SunComms SUI 148.83 8.22
SunLifeFinancial SLF 40.92 0.19
SuncorEnergy SU 11.68 -0.55

s SunRun RUN 79.97 2.90
Suzano SUZ 8.19 0.02
SynchronyFin SYF 26.65 0.48
Synnex SNX 144.28 4.22
Synopsys SNPS 217.09 3.11
Sysco SYY 62.62 0.85

T U V
TAL Education TAL 76.74 0.70
TC Energy TRP 41.68 -0.34
TD Ameritrade AMTD 40.92 1.77
TE Connectivity TEL 98.55 0.81
Telus TU 17.62 0.01
TJX TJX 57.08 1.43
T-MobileUS TMUS 115.73 1.37
TRowePrice TROW 128.04 -0.18
TaiwanSemi TSM 82.62 1.55
TakeTwoSoftware TTWO 166.11 0.89
TakedaPharm TAK 17.65 -0.19
TandemDiabetes TNDM 113.64 0.14

s Target TGT 158.60 1.18
TataMotors TTM 9.15 0.06
TeckRscsB TECK 14.06 0.14
TeladocHealth TDOC 220.68 1.44
TeledyneTech TDY 307.75 -2.46
Teleflex TFX 337.24 -3.18
Ericsson ERIC 10.72 -0.12

t TelefonicaBrasVIV 7.62 -0.05
Telefonica TEF 3.45 0.01
TelekmIndonesia TLK 18.45 1.08

s 10xGenomics TXG 126.47 1.79
Tenaris TS 9.75 -0.10
TencentMusic TME 15.04 0.27
Teradyne TER 81.30 1.84
Tesla TSLA 448.16 19.15
TevaPharm TEVA 9.07 0.06
TexasInstruments TXN 144.91 2.12
Textron TXT 35.11 -0.98

s ThermoFisherSci TMO 438.20 -3.32
ThomsonReuters TRI 80.54 0.77
3M MMM 158.79 -1.39
Tiffany TIF 116.03 0.18
Toll Bros TOL 49.48 0.82
Toro TTC 83.89 -0.06
TorontoDomBk TD 46.54 0.30
Total TOT 33.58 -0.72
ToyotaMotor TM 132.43 -0.01
TractorSupply TSCO 142.05 -1.29

s TradeDesk TTD 555.17 36.39
Tradeweb TW 58.76 0.76
TraneTech TT 121.95 0.70
TransDigm TDG 481.34 6.22
TransUnion TRU 86.42 2.29
Travelers TRV 107.81 -0.38
Trex TREX 73.45 1.85
Trimble TRMB 48.87 0.17
Trip.com TCOM 31.29 0.15
TruistFinl TFC 38.75 0.70
Twilio TWLO 256.96 9.87
Twitter TWTR 46.70 2.20
TylerTech TYL 357.26 8.70
TysonFoods TSN 59.22 -0.26
UBS Group UBS 11.22 0.07
UDR UDR 33.80 1.19
UGI UGI 32.64 -0.34
Uber UBER 37.14 0.66
Ubiquiti UI 168.54 1.88
UltaBeauty ULTA 228.63 4.65
Unilever UN 60.73 0.33
Unilever UL 61.92 0.24
UnionPacific UNP 194.23 -2.64

Net
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UnitedAirlines UAL 35.18 0.43
UnitedMicro UMC 4.94 0.15
UPS B UPS 167.65 1.02
UnitedRentalsURI 175.35 0.85
US Bancorp USB 36.00 0.15
UnitedHealth UNH 313.07 1.30
UnitySoftwareU 84.56 -2.72
UnivDisplay OLED 183.56 2.82
UniversalHealthBUHS 106.20 -0.82
VEREIT VER 6.75 0.25
VF VFC 71.58 1.33
VICI Prop VICI 23.72 0.35
VailResorts MTN 215.10 1.13
Vale VALE 10.41 -0.17
ValeroEnergy VLO 40.28 -3.04
VarianMed VAR 171.63 -0.37
Vedanta VEDL 7.40 0.01
VeevaSystems VEEV 277.04 -4.15
Ventas VTR 43.49 1.53
VeriSign VRSN 207.22 2.37
VeriskAnalytics VRSK 185.64 0.33
Verizon VZ 59.45 -0.04
VertxPharm VRTX 273.51 1.39
ViacomCBS B VIAC 27.68 -0.33
ViacomCBS A VIACA 29.93 -0.36
Vipshop VIPS 15.85 0.21
Visa V 203.35 3.38
Vistra VST 17.89 -0.97
VMware VMW 144.70 1.03
Vodafone VOD 13.25 -0.17
VornadoRealtyVNO 34.65 0.94
VoyaFinancial VOYA 47.92 -0.01
Vroom VRM 51.45 -0.33
VulcanMatls VMC 134.38 -1.16

W X Y Z
WEC Energy WEC 98.25 1.35
WEX WEX 140.25 1.28
W.P.Carey WPC 67.05 1.89
WPP WPP 39.69 0.45
Wabtec WAB 60.73 -1.15
WalgreensBootsWBA 35.87 -0.05
Walmart WMT 143.08 3.17
WarnerMusic WMG 28.17 -0.57
WasteConnectionsWCN 103.00 -0.80
WasteMgt WM 112.89 -0.28
Waters WAT 195.68 ...
Watsco WSO 232.08 -0.81
Wayfair W 317.38 26.37
Weibo WB 37.00 0.57
WellsFargo WFC 23.56 0.05
Welltower WELL 56.42 1.33
WestPharmSvcsWST 275.79 0.89
WesternDigitalWDC 36.33 -0.22
WesternUnionWU 21.48 0.05
WestlakeChemWLK 62.25 -0.97
WestpacBankingWBK 12.09 0.05
WestRock WRK 34.06 -0.68
WeyerhaeuserWY 28.79 0.27
WheatonPrecMetWPM 50.18 1.11
Whirlpool WHR 183.19 -0.70
Williams WMB 18.78 -0.87
Williams-SonomaWSM 93.76 3.32
WillisTowers WLTW 210.08 1.26
Wipro WIT 4.68 -0.02
Wix.com WIX 269.45 14.60
Workday WDAY 220.52 5.39
WynnResorts WYNN 72.07 0.26
XP XP 41.90 0.21
XPO Logistics XPO 85.18 0.52
XcelEnergy XEL 70.38 1.37
Xilinx XLNX 105.91 1.67
XPeng XPEV 18.67 -1.40
Xylem XYL 82.56 -1.56
Yandex YNDX 63.56 -1.69
YumBrands YUM 91.82 0.52
YumChina YUMC 53.00 0.05
ZTO Express ZTO 29.48 -0.44
ZaiLab ZLAB 87.38 4.21
ZebraTech ZBRA 258.48 6.02
Zendesk ZEN 104.36 1.44

s Zillow C Z 107.53 5.94
s Zillow A ZG 107.56 6.02
ZimmerBiomet ZBH 137.33 1.19
Zoetis ZTS 164.03 -1.34
ZoomVideo ZM 482.99 12.88
ZoomInfoTech ZI 43.33 0.34
Zscaler ZS 144.29 3.60
Zynga ZNGA 9.49 0.37

Net
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Highs
AEA-Bridges IMPX.U 10.01 0.1
AMAG Pharm AMAG 13.80 45.2
AT&T PfdC TpC 25.94 1.6
AXT AXTI 6.44 4.9
AdvDrainageSys WMS 64.58 3.3
Aemetis AMTX 3.90 15.6
AltimeterGrw AGCUU 13.00 21.5
AmEqtyLf AEL 34.25 44.1
AmerEqInvLifePfB AELpB 27.37 2.9
Anaplan PLAN 66.10 2.2
Annexon ANNX 31.84 -4.3
AptivPfdA APTVpA 117.13 2.7
AspenAerogels ASPN 14.63 5.7
AssdBancPfdF ASBpF 27.73 -0.1
AssurGrMunNt AGOpE 27.86 1.3
AthenePfdC ATHpC 27.48 1.1
Autohome ATHM 98.50 1.5
AvantorPfdA AVTRpA 75.96 3.2
Avantor AVTR 23.53 2.6
AxonicsModul AXNX 52.10 -0.3
B.RileyPfdB RILYL 25.06 1.0
Bandwidth BAND 181.68 3.1
BedBath BBBY 20.37 25.1
BerkeleyLights BLI 80.88 0.8
BeyondMeat BYND 172.69 2.7
BioLifeSols BLFS 29.63 1.7
BlackKnight BKI 89.22 2.0
BlueprintMed BPMC 94.69 1.3
BrainstormCell BCLI 17.39 -5.6
BrighthousePfdB BHFAO 28.16 1.0
BrookfieldRenew BEPC 59.98 1.9
BrookfieldRenew BEP 54.06 2.4

52-Wk %
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CCNeubergerIIWt PRPB.WS 3.08 -2.4
Camtek CAMT 18.10 17.6
CanadianSolar CSIQ 36.73 3.6
Capstar CPSR.U 10.44 ...
CareDx CDNA 42.79 9.2
Carvana CVNA 242.15 6.7
CenturyComm CCS 43.97 3.7
CharlesRiverLabs CRL 230.64 1.8
CharterComms CHTR 640.00 1.7
CitiTrends CTRN 26.40 4.0
Clarivate CCC 32.47 3.5
ClearwayEnergyC CWEN 27.27 0.8
ContainerStore TCS 7.82 25.4
CorsairGaming CRSR 22.50 4.2
Crocs CROX 48.09 5.8
CymaBayTherap CBAY 7.64 -2.8
DanaherPfdA DHRpA 1493.45 -0.2
Danaher DHR 218.68 -0.3
DaqoNewEnergy DQ 150.11 10.3
DarlingIngred DAR 37.47 3.6
DeckersOutdoor DECK 238.00 7.1
DeerfieldHlthcA DFHT 11.11 1.1
DeerfieldWt DFHTW 2.50 6.4
Dick's DKS 60.41 4.1
DigitalTurbine APPS 35.35 7.5
DollarGeneral DG 213.92 0.9
Domino's DPZ 430.91 0.4
DonnelleyFin DFIN 13.63 -1.2
DormanProducts DORM 93.37 3.2
DraftKings DKNG 62.73 5.1
DuckCreekTech DCT 45.88 -1.7
Dunkin' DNKN 84.59 3.2
Endava DAVA 64.91 2.2
EnphaseEnergy ENPH 89.52 8.4
Entegris ENTG 78.31 3.1

52-Wk %
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FateTherap FATE 42.22 1.6
FedRealtyInvPfdC FRTpC 26.93 -0.3
FstHorizonPfdE FHNpE 28.42 1.0
FirstMidBncpPfdC FMBIO 27.61 0.1
Five9 FIVN 133.16 1.8
FiverrIntl FVRR 152.67 7.8
FortBrandsHome FBHS 88.21 1.3
Franchise7.5%PfdA FRGAP 25.00 0.5
FusionAcqnWt FUSE.WS 1.23 0.4
Generac GNRC 196.95 1.3
Graco GGG 62.17 0.3
GriffinIndlRealty GRIF 57.72 2.2
HLAcquisitionsRt HCCHR 1.43 ...
HancockNts2045 HWCPL 26.81 0.7
HibbettSports HIBB 42.05 6.0
HighCapeCap CAPAU 10.52 -0.5
DR Horton DHI 77.63 2.5
IG Acqn IGACU 10.04 ...
Innodata INOD 3.83 ...
InstalledBldg IBP 107.09 5.1
IssuerDirect ISDR 20.25 0.5
JamesHardie JHX 24.57 2.8
JinkoSolar JKS 43.28 7.5
KornitDigital KRNT 66.20 0.3
L Brands LB 33.46 4.4
Lennar B LEN.B 66.78 1.4
Lennar A LEN 83.20 1.5
LexingtonRltyPfC LXPpC 59.68 1.8
LifeSciAcqnUn LSACU 14.70 6.6
LifeSciAcqn LSAC 12.90 4.0
Limbach LMB 12.47 0.2
LiveOakAcqnUn LOAK.U 10.85 2.8
LiveOakAcqnWt LOAK.WS 1.55 51.0
LixiangEduc LXEH 10.05 -18.9
LogitechIntl LOGI 78.90 1.6

52-Wk %
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GoresHoldingsV GRSV 9.90 -1.7
GritstoneOncology GRTS 2.60 1.5
HallofFameResort HOFV 2.24 -8.0
HaynesIntl HAYN 17.05 1.4
JustEnergy JE 4.80 -6.5
KubientWt KBNTW 0.30 -2.7
LexiconPharm LXRX 1.40 -0.7
LixiangEduc LXEH 6.55 -18.9
LonestarRscs LONE 0.19 6.1
MetenEdtechX METX 5.20 -5.0
MicroFocus MFGP 3.11 -0.9
NBT Bancorp NBTB 26.29 -0.3
NeosTherap NEOS 0.45 4.7
OLB Group OLB 3.50 2.1
1347 Property PIH 3.76 -2.3
OrchardTherap ORTX 3.86 -2.7
OutsetMedical OM 45.99 -8.0
PainReform PRFX 4.47 -2.2
PandionTherap PAND 10.80 -3.7
PanhandleOil&Gas PHX 1.41 ...
PeabodyEnergy BTU 2.15 -4.3
PermianvilleRT PVL 0.64 -5.5
PliantTherap PLRX 19.51 -12.2
PredictiveOncology POAI 0.79 -0.5
Qutoutiao QTT 2.12 0.9
RechargeAcqn RCHGU 9.89 -1.0
RecroPharma REPH 1.91 -5.7
SCYNEXIS SCYX 4.20 -2.9
ScullyRoyalty SRL 4.58 -5.2
SeaChange SEAC 0.78 -9.2
SiebertFin SIEB 3.13 0.3
SilenceTherap SLN 16.87 -2.5
Starrett A SCX 2.72 -6.4
Synalloy SYNL 5.45 -0.9
TayshaGene TSHA 20.35 -9.2
TelefonicaBras VIV 7.53 -0.7
The9 NCTY 0.30 -1.4
TheravanceBio TBPH 14.48 0.7
TuanChe TC 0.67 0.9
UnitedInsurance UIHC 5.96 1.0
UnivInsurance UVE 13.55 0.1
Verso VRS 7.44 -1.6
VesperHlthcrAcqn VSPRU 10.18 -0.6
Vitru VTRU 11.84 2.9
Yalla YALA 6.26 -1.1

SunRun RUN 82.42 3.8
SuperiorGroup SGC 25.68 8.6
TCR2 Therap TCRR 21.81 4.9
Target TGT 160.89 0.7
10xGenomics TXG 126.88 1.4
TVA Parrs TVE 27.90 ...
ThermoFisherSci TMO 452.69 -0.8
Thryv THRY 14.00 88.8
TopBuild BLD 177.27 3.6
TradeDesk TTD 556.74 7.0
Trupanion TRUP 81.26 2.9
UnionAcqnIIWt LATNW 0.90 18.7
Upwork UPWK 18.85 7.1
VistasMediaA VMAC 11.12 0.2
VivintSolar VSLR 45.25 3.6
W.R.BerkleyDeb59 WRBpF 26.66 1.7
Watford WTRE 30.00 25.6
WrightMedical WMGI 30.72 0.3
YucaipaAcqnWt YAC.WS 1.30 1.8
Zillow C Z 108.22 5.8
Zillow A ZG 108.07 5.9

Lows
AEA-Bridges IMPX.U 9.94 0.1
AirT AIRT 8.95 -4.9
Alector ALEC 10.16 -2.8
AllianceResource ARLP 2.63 ...
Asana ASAN 25.80 -9.3
AuroraCannabis ACB 4.55 0.4
BlueCity BLCT 8.30 -1.4
BoqiiHolding BQ 6.01 -10.6
CCNeubergerIIWt PRPB.WS 1.50 -2.4
CONSOL Coal CCR 3.20 -3.9
CVR Energy CVI 11.83 -2.5
Chindata CD 13.80 -14.4
ChurchillCapIV CCIV 9.74 -0.2
CondorHospitality CDOR 2.45 -5.2
ConsldWater CWCO 10.13 -0.9
ConsumersEnerPf CMSpB 99.60 -0.4
D8 Wt DEH.WS 0.65 1.4
DyneTherapeutics DYN 19.17 -3.3
FGNewAmericaAcqn FGNA.U 9.98 -0.1
FedNat FNHC 6.00 -1.3
Frank'sIntl FI 1.50 1.9
GenesisHealthcare GEN 0.53 -0.8

MasoniteIntl DOOR 101.04 2.4
MeritageHomes MTH 113.94 2.7
MissionProduce AVO 15.03 15.0
MonolithicPower MPWR 285.33 0.3
MountainCrest MCACU 11.06 1.1
MountainCrestRt MCACR 0.90 23.1
MrCooper COOP 23.40 3.8
MyoKardia MYOK 140.77 2.8
NavistarIntl NAV 44.13 0.8
NavSight NSH.U 10.14 0.2
Netstreit NTST 18.87 3.1
NewFortressEner NFE 44.60 -0.4
Novocure NVCR 114.28 0.9
OakStreetHealth OSH 54.73 -5.4
OpenLending LPRO 27.36 5.3
Owens&Minor OMI 25.30 -10.2
OwensCorning OC 70.58 1.2
PPD PPD 37.40 -2.6
PacBiosciCA PACB 10.65 6.4
Peloton PTON 105.74 6.0
PerkinElmer PKI 128.98 -0.5
Pinterest PINS 44.70 7.3
PreludeTherap PRLD 34.88 11.2
Pulmonx LUNG 42.00 106.9
QellAcqn QELLU 10.25 -0.4
Qiagen QGEN 53.24 0.8
QuinStreet QNST 16.53 4.1
RenewableEnergy REGI 54.99 1.0
SailPointTechs SAIL 46.19 15.2
SeattleGenetics SGEN 200.42 1.1
ShockwaveMed SWAV 77.17 -1.1
SimulationsPlus SLP 76.44 -3.0
SiTime SITM 88.51 5.3
Snap SNAP 27.02 2.6
SocialCapHedIII IPOB.U 21.83 -3.7
SolarEdgeTech SEDG 249.73 4.4
SouthMountainUn SMMCU 12.38 9.0
SouthernNts2020C SOJE 25.18 ...
StableRoadAcqn SRAC 10.20 1.2
StdAVBFin STND 32.73 0.2
Steris STE 178.76 -1.0
StifelFinNts47 SFB 27.59 1.5
STMicroelec STM 33.30 8.2
SunnovaEnergy NOVA 31.26 -1.0
SunPower SPWR 13.54 6.8

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

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.

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 69.08 +0.53 32.4
American Funds Cl A
AmcpA p 35.69 +0.23 8.2
AMutlA p 41.44 +0.31 -3.2
BalA p 28.87 +0.09 3.0
BondA p 14.07 -0.02 8.8
CapIBA p 58.11 +0.19 -5.7
CapWGrA 51.97 +0.23 0.7
EupacA p 57.96 +0.11 4.1
FdInvA p 61.12 +0.27 0.8
GwthA p 60.73 +0.37 18.8
HI TrA p 9.63 +0.03 -1.0
ICAA p 40.06 +0.27 2.9
IncoA p 21.89 +0.07 -3.5
N PerA p 53.81 +0.20 13.9
NEcoA p 52.44 +0.35 14.7
NwWrldA 73.82 +0.55 4.6
SmCpA p 66.22 +0.26 12.6
TxExA p 13.44 -0.02 2.2
WshA p 45.87 +0.33 -3.3
Baird Funds

AggBdInst 11.84 -0.02 7.1
CorBdInst 12.16 -0.01 6.8
BlackRock Funds
HiYBlk NA ... NA
HiYldBd Inst NA ... NA
BlackRock Funds A
GlblAlloc p 20.05 ... 4.4
BlackRock Funds Inst
StratIncOpptyIns NA ... NA
Bridge Builder Trust
CoreBond NA ... NA
CorePlusBond 10.66 -0.01 6.5
Intl Eq 11.60 ... -3.3
LargeCapGrowth 19.06 +0.16 20.4
LargeCapValue 12.52 +0.02 -7.2
ClearBridge
LargeCapGrowthI 65.79 +0.54 20.5
Columbia Class I
DivIncom I 23.35 +0.15 -2.9
Dimensional Fds
5GlbFxdInc 10.87 -0.01 1.3
EmgMktVa 23.87 +0.25 -15.1

Net YTD
Fund NAV Chg %Ret

EmMktCorEq 20.08 +0.27 -6.1
IntlCoreEq 12.48 -0.02 -8.3
IntSmCo 17.42 +0.02 -7.4
IntSmVa 16.22 -0.01 -15.9
LgCo 25.79 +0.21 5.5
TAUSCoreEq2 19.59 +0.14 -1.6
US CoreEq1 25.57 +0.18 -0.1
US CoreEq2 22.98 +0.16 -1.7
US Small 30.00 +0.10 -13.6
US SmCpVal 26.30 +0.10 -22.9
USLgVa 31.80 +0.25 -16.1
Dodge & Cox
Balanced 92.81 +0.30 -5.7
Income 14.66 -0.01 6.8
Intl Stk 35.70 +0.02 -18.1
Stock 166.53 +0.89 -11.3
DoubleLine Funds
CoreFxdIncmI 11.23 -0.04 3.0
TotRetBdI 10.74 -0.04 2.8
Edgewood Growth Instituti
EdgewoodGrInst 48.74 +0.42 26.5
Fidelity

Net YTD
Fund NAV Chg %Ret

Wednesday, September 30, 2020

Welltn 43.55 +0.28 2.2
WndsrII 35.08 +0.34 -2.9
VANGUARD INDEX FDS
IdxIntl 16.76 +0.03 -4.9
SmValAdml 47.51 +0.23 -18.2
TotBd2 11.54 -0.02 6.2
TotIntlInstIdx r 112.13 +0.22 -4.8
TotItlInstPlId r 112.15 +0.22 -4.8
TotSt 82.92 +0.63 5.4
VANGUARD INSTL FDS
BalInst 41.20 +0.16 6.8
DevMktsIndInst 13.15 -0.05 -5.7
DevMktsInxInst 20.56 -0.07 -5.7
ExtndInst 98.36 +0.48 3.8
GrwthInst 117.28 +0.87 25.8
InPrSeIn 11.47 -0.07 8.9
InstIdx 299.91 +2.46 5.6
InstPlus 299.92 +2.46 5.6
InstTStPlus 70.95 +0.54 5.5
MidCpInst 48.21 +0.28 0.2
MidCpIstPl 237.77 +1.38 0.2
SmCapInst 73.68 +0.28 -6.3
STIGradeInst 10.98 ... 3.8
STIPSIxins 25.46 -0.16 3.1
TotBdInst 11.62 -0.02 6.6
TotBdInst2 11.54 -0.02 6.3
TotBdInstPl 11.62 -0.02 6.6
TotIntBdIdxInst 34.88 -0.08 3.3
TotStInst 82.95 +0.63 5.5
ValueInst 40.80 +0.38 -10.7
WCM Focus Funds
WCMFocIntlGrwIns 21.49 -0.02 13.6
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.43 ... 5.6
CorePlusBdIS 12.43 ... 5.7

TxMIn r 13.14 -0.04 -5.7
USGroAdml 154.05 +1.09 38.3
ValAdml 40.80 +0.38 -10.7
WdsrllAdml 62.24 +0.59 -2.9
WellsIAdml 66.51 +0.15 2.8
WelltnAdml 75.20 +0.48 2.3
WndsrAdml 62.48 +0.40 -12.6
VANGUARD FDS
DivdGro 31.14 +0.25 2.8
INSTTRF2020 25.05 +0.04 3.9
INSTTRF2025 25.63 +0.07 3.6
INSTTRF2030 25.93 +0.08 3.2
INSTTRF2035 26.22 +0.09 2.8
INSTTRF2040 26.49 +0.10 2.4
INSTTRF2045 26.70 +0.12 2.0
INSTTRF2050 26.75 +0.12 2.0
INSTTRF2055 26.86 +0.12 2.1
IntlVal 33.09 +0.03 -11.8
LifeCon 21.72 +0.03 4.7
LifeGro 36.81 +0.14 2.6
LifeMod 29.69 +0.08 3.7
PrmcpCor 27.08 +0.16 -3.0
STAR NA ... NA
TgtRe2015 15.84 +0.02 4.3
TgtRe2020 33.79 +0.06 3.9
TgtRe2025 20.56 +0.06 3.6
TgtRe2030 37.63 +0.12 3.2
TgtRe2035 23.16 +0.09 2.8
TgtRe2040 40.07 +0.16 2.4
TgtRe2045 25.22 +0.12 2.1
TgtRe2050 40.60 +0.18 2.1
TgtRet2055 44.08 +0.20 2.1
TgtRetInc 14.54 +0.01 4.6
TotIntBdIxInv 11.63 -0.02 3.3
USGro 59.43 +0.42 38.1
WellsI 27.46 +0.06 2.7

VANGUARD ADMIRAL
500Adml 310.29 +2.54 5.5
BalAdml 41.20 +0.16 6.8
CAITAdml 12.28 -0.01 3.0
CapOpAdml r 165.62 +1.31 5.0
DivAppIdxAdm 34.93 +0.28 4.7
EMAdmr 35.87 +0.59 -1.4
EqIncAdml 70.73 +0.60 -8.9
ExplrAdml 100.92 +0.45 3.8
ExtndAdml 98.37 +0.49 3.8
GNMAAdml 10.74 ... 3.1
GrwthAdml 117.28 +0.88 25.8
HlthCareAdml r 91.91 +0.92 7.7
HYCorAdml r 5.78 +0.01 -0.1
InfProAd 28.17 -0.15 8.9
IntlGrAdml 134.30 +0.64 30.7
ITBondAdml 12.65 -0.02 8.6
ITIGradeAdml 10.61 -0.01 7.9
LTGradeAdml 11.88 -0.06 11.3
MidCpAdml 218.24 +1.26 0.2
MuHYAdml 11.71 -0.02 1.7
MuIntAdml 14.70 -0.01 3.1
MuLTAdml 12.08 -0.02 3.3
MuLtdAdml 11.23 ... 2.4
MuShtAdml 15.94 -0.01 1.4
PrmcpAdml r 148.12 +0.97 2.7
RealEstatAdml 111.95 +0.43 -12.7
SmCapAdml 73.68 +0.28 -6.3
SmGthAdml 75.56 +0.18 8.5
STBondAdml 10.88 ... 4.1
STIGradeAdml 10.98 ... 3.8
TotBdAdml 11.62 -0.02 6.6
TotIntBdIdxAdm 23.24 -0.06 3.2
TotIntlAdmIdx r 28.04 +0.05 -4.8
TotStAdml 82.94 +0.63 5.5
TxMCapAdml 174.58 +1.39 6.6

ValueI 40.62 +0.35 -7.7
MFS Funds Instl
IntlEq 27.16 -0.13 -2.5
Northern Funds
StkIdx 38.54 +0.32 5.5
Old Westbury Fds
LrgCpStr 15.47 +0.10 2.7
Parnassus Fds
ParnEqFd 51.05 +0.25 9.1
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd NA ... NA
TotRt 10.92 -0.03 7.2
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 154.88 +1.55 24.6
DivGro 53.83 +0.42 1.9
EqInc 26.34 +0.19 -16.2
EqIndex 89.27 +0.73 5.4
Growth 89.68 +0.76 22.3
HelSci 93.02 +1.09 14.2
LgCapGow I 54.38 +0.50 23.5
MidCap 101.28 +0.44 6.2
NHoriz 80.62 +0.34 35.8
R2020 22.80 +0.07 3.2
R2025 18.37 +0.07 3.3
R2030 26.72 +0.11 3.2
R2035 19.62 +0.08 3.1
R2040 27.90 +0.14 3.1
PRIMECAP Odyssey Fds
AggGrowth r 47.75 +0.12 6.3
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 24.60 +0.19 5.4

TotalBond 11.48 -0.01 6.8
Fidelity SAI
TotalBd 10.97 -0.01 6.2
Fidelity Selects
Softwr r 24.83 +0.13 29.1
Tech r 26.97 +0.28 41.1
First Eagle Funds
GlbA 56.54 +0.07 -2.4
FPA Funds
FPACres 31.13 +0.11 -5.1
Franklin A1
CA TF A1 p 7.69 -0.02 2.3
IncomeA1 p 2.08 +0.01 -8.5
FrankTemp/Frank Adv
IncomeAdv 2.07 +0.01 -8.1
FrankTemp/Franklin A
Growth A p 129.91 +0.63 15.7
RisDv A p 72.25 +0.64 4.3
FrankTemp/Franklin C
Income C t 2.12 +0.01 -8.3
Guggenheim Funds Tru
TotRtnBdFdClInst 29.78 -0.02 11.4
Harbor Funds
CapApInst 103.89 +0.85 37.1
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 45.04 +0.56 -1.2
JPMorgan I Class
CoreBond 12.42 -0.01 6.6
EqInc 17.56 +0.16 -8.5
JPMorgan R Class
CoreBond 12.43 -0.02 6.6
Lord Abbett A
ShtDurIncmA p 4.17 ... 0.8
Lord Abbett F
ShtDurIncm 4.17 ... 0.9
Metropolitan West
TotRetBd NA ... NA
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I
Growth I 155.06 +1.06 21.9

Mutual Funds
500IdxInstPrem 117.07 +0.97 5.6
Contrafund K6 17.56 +0.12 21.4
ExtMktIdxInstPre 66.18 +0.32 3.7
FidSerToMarket 11.42 +0.08 5.2
IntlIdxInstPrem 40.12 -0.20 -6.6
MidCpInxInstPrem 22.95 +0.12 -2.3
SAIUSLgCpIndxFd 18.01 +0.15 5.4
SeriesBondFd 10.88 -0.02 6.6
SeriesOverseas 11.18 -0.04 3.7
SmCpIdxInstPrem 19.18 +0.04 -8.6
TMktIdxInstPrem 95.05 +0.73 5.2
USBdIdxInstPrem 12.54 -0.02 6.7
Fidelity Advisor I
NwInsghtI 37.25 +0.25 13.9
Fidelity Freedom
FF2020 16.30 +0.05 3.7
FF2025 14.45 +0.05 3.5
FF2030 17.86 +0.07 3.1
Freedom2020 K 16.29 +0.05 3.7
Freedom2025 K 14.43 +0.05 3.5
Freedom2030 K 17.84 +0.06 3.2
Freedom2035 K 14.97 +0.07 2.4
Freedom2040 K 10.47 +0.06 2.1
Fidelity Invest
Balanc 26.79 +0.15 9.9
BluCh 143.71 +1.26 39.1
Contra 16.68 +0.11 22.5
ContraK 16.71 +0.11 22.5
CpInc r 9.97 +0.04 -0.2
DivIntl 43.14 -0.18 6.5
GroCo 31.16 +0.26 45.9
GrowCoK 31.23 +0.27 46.0
InvGrBd 12.24 -0.02 7.5
LowP r 43.16 +0.27 -7.4
Magin 12.14 +0.08 19.0
NASDAQ r 140.98 +1.04 25.1
OTC 15.49 +0.11 29.1
Puritn 25.26 +0.13 11.8
SrsEmrgMkt 20.98 +0.34 1.7
SrsGlobal 12.52 +0.02 -4.9
SrsGroCoRetail 26.21 +0.22 47.7
SrsIntlGrw 18.78 -0.05 7.2
SrsIntlVal 8.62 -0.04 -12.9

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

NOTICE TO READERS
Mutual-fund statistics were delayed due to a production issue at the source.
Prices displayed in this table reflect Wednesday’s closing values. Up-to-date

mutual-fund data can be found online at WSJMarkets.com.
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
5-year CDs

Bankrate.comavg†: 0.63%
ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

WashingtonSavingsBank 0.80%
Lowell,MA 978-458-7999

CFGCommunityBank 0.90%
Baltimore,MD 888-205-8388

First InternetBankof Indiana 1.01%
Indianapolis, IN 888-873-3424

TABBank 1.10%
Ogden, UT 800-355-3063

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 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.23 0.23 0.22 l 2.04 -1.10
Moneymarket, annual yield 0.22 0.22 0.22 l 0.78 -0.08
Five-year CD, annual yield 0.63 0.63 0.63 l 1.56 -0.81
30-yearmortgage, fixed† 3.02 2.95 2.93 l 4.22 -0.85
15-yearmortgage, fixed† 2.59 2.52 2.48 l 3.57 -0.55
Jumbomortgages, $510,400-plus† 3.05 2.96 2.93 l 4.43 -1.32
Five-year adjmortgage (ARM)† 3.21 2.86 2.85 l 4.61 -0.17
New-car loan, 48-month 4.14 4.16 4.14 l 4.65 1.08
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2960.81 –0.53 –0.02 –8.9
DJGlobal Index 433.43 2.54 0.59 –0.1
DJGlobal exU.S. 247.21 0.82 0.33 –6.2

Americas DJAmericas 787.38 5.58 0.71 3.5
Brazil SaoPauloBovespa 95478.52 875.14 0.93 –17.4
Canada S&P/TSXComp 16184.54 63.16 0.39 –5.2
Mexico S&P/BMV IPC 36626.11 –832.58 –2.22 –15.9
Chile Santiago IPSA 2504.96 –1.26 –0.05 –24.9

EMEA StoxxEurope600 361.80 0.71 0.20 –13.0
Eurozone EuroStoxx 354.73 0.96 0.27 –12.2
Belgium Bel-20 3236.79 1.36 0.04 –18.2
Denmark OMXCopenhagen20 1373.22 12.96 0.95 20.9
France CAC40 4824.04 20.60 0.43 –19.3
Germany DAX 12730.77 –29.96 –0.23 –3.9
Israel TelAviv 1318.93 10.77 0.82 –21.6
Italy FTSEMIB 19061.50 46.22 0.24 –18.9
Netherlands AEX 550.54 2.84 0.52 –8.9
Russia RTS Index 1174.49 –4.02 –0.34 –24.2
SouthAfrica FTSE/JSEAll-Share 54446.78 181.82 0.34 –4.6
Spain IBEX35 6730.70 14.10 0.21 –29.5
Sweden OMXStockholm 730.33 1.63 0.22 7.3
Switzerland SwissMarket 10238.12 51.12 0.50 –3.6
Turkey BIST 100 1143.51 –1.72 –0.15 –0.1
U.K. FTSE 100 5879.45 13.36 0.23 –22.0
U.K. FTSE250 17383.46 68.15 0.39 –20.6

Asia-Pacific
Australia S&P/ASX200 5872.90 56.96 0.98 –12.1
China Shanghai Composite 3218.05 … Closed 5.5
HongKong HangSeng 23459.05 … Closed –16.8
India S&PBSESensex 38697.05 629.12 1.65 –6.2
Japan Nikkei StockAvg 23184.93 –0.19 –0.001 –2.0
Singapore Straits Times 2500.74 34.13 1.38 –22.4
SouthKorea Kospi 2327.89 … Closed 5.9
Taiwan TAIEX 12515.61 … Closed 4.3
Thailand SET 1247.59 10.55 0.85 –21.0
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 28041.46 27669.26 27816.90 35.20 0.13 29551.42 18591.93 6.2 -2.5 7.5
TransportationAvg 11340.87 11155.46 11211.11 -18.61 -0.17 11555.14 6703.63 12.9 2.8 4.2
UtilityAverage 825.72 816.25 824.27 9.57 1.17 960.89 610.89 -5.0 -6.2 4.4
Total StockMarket 34672.72 34355.10 34567.89 262.11 0.76 36434.12 22462.76 16.1 4.6 9.8
Barron's 400 720.67 713.06 719.45 6.37 0.89 752.15 455.11 8.7 -1.7 2.0

NasdaqStockMarket
NasdaqComposite 11344.13 11240.53 11326.51 159.00 1.42 12056.44 6860.67 43.9 26.2 20.4
Nasdaq 100 11606.73 11488.60 11583.20 165.14 1.45 12420.54 6994.29 51.6 32.6 24.7

S&P
500 Index 3397.18 3361.39 3380.80 17.80 0.53 3580.84 2237.40 16.2 4.6 10.3
MidCap400 1885.26 1863.77 1884.94 23.65 1.27 2106.12 1218.55 0.0 -8.6 1.6
SmallCap600 867.89 853.64 867.47 12.20 1.43 1041.03 595.67 -5.8 -15.1 -1.4

Other Indexes
Russell 2000 1531.92 1508.60 1531.20 23.51 1.56 1705.22 991.16 3.0 -8.2 0.9
NYSEComposite 12792.62 12656.31 12726.84 24.95 0.20 14183.20 8777.38 0.3 -8.5 1.4
Value Line 462.51 457.74 461.73 3.81 0.83 562.05 305.71 -8.6 -16.4 -5.0
NYSEArcaBiotech 5421.57 5365.11 5407.03 45.51 0.85 6142.96 3855.67 28.9 6.7 8.8
NYSEArcaPharma 664.35 653.02 655.23 -5.24 -0.79 675.64 494.36 13.6 0.2 6.3
KBWBank 73.81 72.47 73.30 0.21 0.29 114.12 56.19 -23.3 -35.3 -9.6
PHLX§Gold/Silver 146.14 142.95 144.55 1.47 1.02 161.14 70.12 61.8 35.2 19.5
PHLX§Oil Service 27.70 26.79 27.07 -0.77 -2.75 80.99 21.47 -57.1 -65.4 -42.5
PHLX§Semiconductor 2297.41 2265.90 2291.77 47.65 2.12 2370.18 1286.84 48.3 23.9 25.1
CboeVolatility 27.11 25.33 26.70 0.33 1.25 82.69 11.54 39.6 93.8 41.1

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.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

SPDRS&P500 SPY 8,077.1 336.84 -0.20 -0.06 337.44 335.24
Finl Select Sector SPDR XLF 7,611.6 24.07 -0.04 -0.17 24.15 24.06
VICI Properties VICI 6,721.4 23.72 ... unch. 23.74 23.72
iSharesU.S. Real Estate IYR 5,512.2 81.51 0.13 0.16 81.51 81.30

Apple AAPL 4,993.1 116.80 0.01 0.01 117.00 116.65
InvescoEMSovereignDebt PCY 4,802.0 27.16 -0.02 -0.08 27.16 27.16
XtrackersUSDHYCorpBd HYLB 3,706.6 48.07 0.01 0.02 48.07 48.07
Schlumberger SLB 3,464.6 15.10 0.09 0.60 15.20 14.95

Percentage gainers…
Nano-X Imaging NNOX 1,687.3 30.30 6.33 26.41 31.66 23.95
IDTCorpB IDT 287.1 8.47 1.59 23.11 9.56 6.88
AssuredGuaranty AGO 51.1 24.27 2.33 10.62 24.27 21.94
Twilio Cl A TWLO 590.2 279.56 22.60 8.80 285.55 254.86
CasellaWasteSysClA CWST 58.3 58.50 1.78 3.14 60.06 56.72

...And losers
Snowflake SNOW 571.7 227.85 -15.61 -6.41 244.99 227.85
H&RBlock HRB 117.1 16.00 -0.66 -3.96 16.67 16.00
SMARTGlobal Holdings SGH 104.6 27.19 -1.11 -3.92 28.99 26.22
BloomEnergy BE 277.9 16.76 -0.52 -3.01 17.50 16.18
Ladder Capital Cl A LADR 56.2 7.20 -0.19 -2.57 7.39 7.20

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 847,060,515 10,430,240
Adv. volume* 470,953,912 5,777,729
Decl. volume* 357,695,552 4,337,571
Issues traded 3,110 267
Advances 2,079 141
Declines 958 118
Unchanged 73 8
Newhighs 78 1
New lows 22 1
ClosingArms† 1.59 0.94
Block trades* 5,207 114

Nasdaq NYSEArca

Total volume*3,975,002,287 262,064,576
Adv. volume*2,905,343,483 199,871,763
Decl. volume*1,031,352,050 62,048,578
Issues traded 3,546 1,416
Advances 2,291 1,044
Declines 1,168 365
Unchanged 87 7
Newhighs 93 16
New lows 39 3
ClosingArms† 0.70 1.09
Block trades* 20,522 1,256

* 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

Solid Biosciences SLDB 193,663 98451.0 3.46 70.44 13.58 1.93
Nikola NKLA 137,893 373.4 24.11 17.72 93.99 10.20
Palantir Technologies PLTR 123,972 -63.4 9.46 -0.42 11.42 9.11
Apple AAPL 115,587 -32.4 116.79 0.85 137.98 53.15
NakedBrandGroup NAKD 101,906 742.7 0.14 24.13 6.50 0.10

Sundial Growers SNDL 89,231 856.1 0.26 8.06 5.25 0.17
SPDRS&P500 SPY 85,976 24.7 337.04 0.64 358.75 218.26
BedBath Beyond BBBY 83,340 749.0 18.75 25.13 20.37 3.43
General Electric GE 78,861 -11.6 6.24 0.16 13.26 5.48
NIOADR NIO 78,744 -42.0 21.76 2.54 22.59 1.36
* 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

Enlivex Therapeutics ENLV 43,566 52966 8.79 47.98 18.13 3.59
AMAGPharmaceuticals AMAG 29,259 6462 13.65 45.21 13.80 4.41
iSh Int RateHdgdCorpBd LQDH 640 4884 91.73 0.49 96.29 69.04
Mountain CrestAcqn MCAC 1,249 3972 10.21 0.59 10.75 9.85
iSharesNATech-Mult IGN 238 3893 46.87 0.54 57.43 37.29

GlXMSCI Portugal PGAL 241 3834 9.03 0.61 11.38 6.90
iShares EMDividend DVYE 4,427 3292 30.02 -0.30 41.99 25.51
iSharesUSBasicMaterial IYM 2,089 3144 97.38 -1.39 105.20 59.49
VicShUSAACore IntermBd UITB 568 2783 54.22 0.17 54.95 48.91
AspenAerogels ASPN 3,731 2696 11.57 5.66 14.63 4.09
* 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
11326.51 s 159.00, or 1.42%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

34.51 24.35
30.79 21.45
0.79 1.04

12056.44, 09/02/20
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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2480.540 0.490 0.480 1.870 0.400 7.80 5.50

U.S. Treasury Long, Barclays4873.000 1.330 1.280 2.370 0.980 15.96 11.87

Aggregate, Barclays 2276.800 1.180 1.180 2.410 1.020 6.84 5.25

Fixed-RateMBS, Barclays 2225.860 1.290 1.320 2.690 0.930 4.28 3.68

HighYield 100, ICEBofA 3147.070 4.960 5.112 10.740 4.235 2.102 3.274

MuniMaster, ICEBofA 586.467 1.074 1.035 3.441 0.838 3.937 4.046

EMBIGlobal, J.P.Morgan 886.641 4.824 4.914 7.480 4.523 2.546 3.332

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Pulmonx LUNG 39.31 20.31 106.89 42.00 19.00 ...
Solid Biosciences SLDB 3.46 1.43 70.44 13.58 1.93 -66.6
Enlivex Therapeutics ENLV 8.79 2.85 47.98 18.13 3.59 -21.4
AMAGPharmaceuticals AMAG 13.65 4.25 45.21 13.80 4.41 22.1
AmericanEquity AEL 31.68 9.69 44.07 34.25 9.07 42.8

CBAKEnergyTechnology CBAT 2.54 0.52 25.74 3.75 0.36 350.4
WatfordHoldings WTRE 28.81 5.87 25.59 30.00 10.86 11.3
Container StoreGroup TCS 7.79 1.58 25.44 7.82 1.80 72.0
BedBath Beyond BBBY 18.75 3.77 25.13 20.37 3.43 82.2
AdvEmissionsSolutions ADES 5.03 0.97 23.89 14.37 3.52 -63.0

Digimarc DMRC 27.47 5.14 23.02 43.31 9.92 -26.4
AnixaBiosciences ANIX 2.97 0.54 22.22 4.24 1.33 -22.0
Westwater Resources WWR 2.96 0.45 17.93 9.25 0.25 -3.9
Nikola NKLA 24.11 3.63 17.72 93.99 10.20 136.1
AduroBiotech ADRO 2.86 0.43 17.70 4.04 0.90 197.9

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SelectaBiosciences SELB 1.64 -0.84 -33.87 4.83 1.28 -7.3
LogicBio Therapeutics LOGC 6.20 -2.88 -31.72 11.60 3.05 -38.8
ChinaNetOnlineHoldings CNET 1.45 -0.57 -28.22 2.11 0.54 16.0
Benitec BiopharmaADR BNTC 4.79 -1.49 -23.73 17.42 4.14 -52.7
AmbowEducationADR AMBO 3.95 -1.10 -21.78 6.43 1.10 138.0

BluegreenVacations BVH 10.50 -2.89 -21.58 24.75 5.53 -52.7
SPI Energy SPI 5.71 -1.49 -20.69 46.67 0.55 72.0
LixiangEducationADR LXEH 7.50 -1.75 -18.92 10.05 6.55 ...
NetElement NETE 7.42 -1.57 -17.46 20.08 1.47 64.5
Genfit ADR GNFT 4.40 -0.87 -16.51 22.48 3.65 -70.3

NanoDimensionADR NNDM 2.40 -0.46 -16.08 4.90 0.51 -47.8
UrbanOneCl A UONE 4.89 -0.84 -14.66 54.16 0.95 143.3
ChindataGroupADR CD 13.90 -2.33 -14.36 16.76 13.80 ...
HycroftMiningHolding HYMC 9.04 -1.47 -13.99 16.17 7.35 -12.2
JiayinGroupADR JFIN 2.92 -0.41 -12.31 30.00 1.60 -74.8

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 617.80 -8.87 -1.41 647.86 433.70 2.40 -3.82
TR/CCCRB Index 146.06 -2.45 -1.65 187.39 106.29 -15.77 -21.38
Crude oil,$per barrel 38.72 -1.50 -3.73 63.27 -37.63 -26.18 -36.59
Natural gas,$/MMBtu 2.527 ... unch. 2.862 1.482 8.50 15.44
Gold,$per troy oz. 1908.40 20.90 1.11 2051.50 1452.10 26.63 25.59

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0131 76.1850 27.2
Brazil real .1770 5.6502 40.6
Canada dollar .7524 1.3291 2.3
Chile peso .001270 787.10 6.5
Colombiapeso .000260 3845.50 17.2
EcuadorUSdollar 1 1 unch
Mexico peso .0458 21.8339 15.3
Uruguay peso .02348 42.5950 14.7
Asia-Pacific
Australian dollar .7183 1.3922 –2.3
China yuan .1473 6.7903 –2.5
HongKong dollar .1290 7.7501 –0.5
India rupee .01366 73.218 2.6
Indonesia rupiah .0000674 14835 6.9
Japan yen .009475 105.55 –2.8
Kazakhstan tenge .002328 429.54 12.5
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2409 4.1505 1.5
NewZealand dollar .6652 1.5033 1.2
Pakistan rupee .00606 165.045 6.5
Philippines peso .0206 48.481 –4.4
Singapore dollar .7338 1.3627 1.2
SouthKoreawon .0008599 1162.91 0.7
Sri Lanka rupee .0054095 184.86 1.9
Taiwan dollar .03463 28.878 –3.5
Thailand baht .03169 31.560 6.0

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004312 23189 0.1
Europe
CzechRep. koruna .04374 22.862 0.8
Denmark krone .1578 6.3360 –4.9
Euro area euro 1.1747 .8513 –4.5
Hungary forint .003276 305.21 3.4
Iceland krona .007242 138.09 14.0
Norway krone .1075 9.3038 6.0
Poland zloty .2622 3.8145 0.6
Russia ruble .01294 77.253 24.5
Sweden krona .1121 8.9185 –4.8
Switzerland franc 1.0887 .9185 –5.1
Turkey lira .1291 7.7482 30.2
Ukraine hryvnia .0351 28.4500 20.2
UK pound 1.2887 .7760 2.9
Middle East/Africa
Bahrain dinar 2.6536 .3769 –0.1
Egypt pound .0635 15.7495 –1.9
Israel shekel .2920 3.4244 –0.9
Kuwait dinar 3.2702 .3058 0.9
Oman sul rial 2.5974 .3850 ...
Qatar rial .2726 3.669 0.7
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0603 16.5969 18.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.71 –0.10–0.11 –0.95

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27816.90 s35.20, or 0.13%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

27.30 18.80
23.37 17.52
2.21 2.34

29551.42, 02/12/20
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S&P 500 Index
3380.80 s17.80, or 0.53%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.0325 3.0325 2.8620 2.8635 –0.1650 2,293
Dec 3.0160 3.0465 2.8540 2.8655 –0.1670 142,822
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1884.10 1909.60 1882.50 1908.40 20.90 24,134
Dec 1891.20 1917.90 1890.00 1916.30 20.80 440,988
Feb'21 1901.10 1924.50 1897.60 1923.40 20.80 42,989
April 1911.60 1930.00 1904.40 1928.60 20.80 21,483
June 1914.20 1933.60 1908.00 1932.80 21.00 10,324
Dec 1921.30 1941.20 1921.30 1940.30 20.50 7,222
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2319.00 –2.30 ...
Nov … … … 2334.70 –2.30 ...
Dec 2312.50 2351.00 2312.50 2328.20 –2.30 8,908
March'21 2333.50 2351.80 2330.20 2334.00 –1.20 209
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 896.00 908.80 889.20 898.20 –2.80 3,141
Jan'21 900.50 919.10 895.10 906.00 –3.20 50,038
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 23.395 23.975 23.395 24.193 0.760 667
Dec 23.355 24.320 23.325 24.254 0.760 131,768
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.90 40.47 37.61 38.72 –1.50 350,342
Dec 40.15 40.70 37.92 39.01 –1.46 303,557
Jan'21 40.52 41.02 38.28 39.38 –1.41 142,513
March 41.22 41.68 39.09 40.14 –1.33 148,291
June 42.06 42.49 40.03 41.08 –1.20 189,371
Dec 42.92 43.31 41.12 42.09 –1.03 230,993
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.1509 1.1608 1.0916 1.1250 –.0272 123,272
Dec 1.1633 1.1735 1.1052 1.1377 –.0278 62,481
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1808 1.1888 1.1230 1.1524 –.0292 120,220

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

Dec 1.1600 1.1717 1.1062 1.1350 –.0302 67,721
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.550 2.592 2.441 2.527 … 296,680
Dec 3.133 3.176 3.015 3.062 –.055 144,538
Jan'21 3.281 3.324 3.164 3.204 –.063 142,072
March 3.110 3.145 3.009 3.049 –.050 118,260
April 2.795 2.819 2.729 2.761 –.033 83,992
Oct 2.830 2.846 2.780 2.809 –.024 78,923

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 379.00 385.50 378.00 382.75 3.75 791,496
March'21 387.75 394.00 387.00 392.00 3.75 260,389
Oats (CBT)-5,000bu.; cents per bu.
Dec 286.00 286.25 283.00 284.00 –1.75 4,708
March'21 286.50 286.50 285.00 285.50 –2.00 520
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1023.25 1035.00 1021.75 1023.50 … 398,119
March'21 1020.25 1030.25 1018.75 1021.00 … 181,113
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 339.80 346.20 338.90 345.00 5.30 2,319
Dec 342.80 349.40 341.90 347.90 5.10 186,106
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 33.45 33.50 32.51 32.65 –.72 772
Dec 33.23 33.41 32.34 32.42 –.71 193,016
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.45 12.56 12.45 12.51 .04 8,853
Jan'21 12.68 12.72 12.65 12.71 .03 722
Wheat (CBT)-5,000bu.; cents per bu.
Dec 574.00 584.00 568.50 570.25 –7.75 211,917
March'21 579.00 589.75 574.50 576.50 –7.25 67,129
Wheat (KC)-5,000bu.; cents per bu.
Dec 507.00 513.25 504.50 506.50 –3.25 123,753
March'21 515.25 522.00 513.25 515.50 –2.75 56,654
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 141.075 141.950 140.625 140.925 –.425 5,534

Nov 141.900 142.400 140.800 141.250 –.800 18,733
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 108.700 109.425 108.475 108.525 –.025 25,105
Dec 112.650 113.200 111.775 111.825 –.525 126,462
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 73.200 74.400 73.025 74.150 1.350 23,371
Dec 63.100 63.250 62.125 62.850 –.250 95,562
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 620.20 629.50 605.20 622.00 9.80 2,114
Jan'21 527.90 540.00 519.70 538.90 10.40 932
Milk (CME)-200,000 lbs., cents per lb.
Oct 19.53 20.04 s 19.49 20.01 .48 4,357
Nov 18.64 19.16 18.60 19.14 .51 4,005
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,526 2,527 2,461 2,508 –38 95,811
March'21 2,497 2,507 2,446 2,487 –40 64,823
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 110.95 111.60 106.40 107.05 –3.90 104,269
March'21 112.70 113.35 108.55 109.20 –3.50 67,173
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 13.51 13.77 13.36 13.58 .07 402,757
May 13.22 13.45 13.11 13.28 .06 158,715
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.42 26.42 26.42 26.50 … 1,855
March'21 27.05 27.05 27.05 27.00 … 2,247
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.61 64.61 64.61 64.61 .12 70
Dec 65.79 66.15 65.50 65.91 .12 125,757
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 113.90 114.25 111.05 114.00 .30 6,873
Jan'21 116.60 117.00 114.05 117.00 .70 2,550

InterestRate Futures

UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 221-220 222-070 219-310 221-260 … 987,607
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 176-030 176-180 175-080 176-110 2.0 1,188,988
March'21 178-220 178-010 176-260 177-280 2.0 7,001
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-150 139-205 139-065 139-175 .5 3,239,754
March'21 139-080 139-105 138-305 139-085 … 577
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-315 126-020 125-280 126-007 –.2 3,198,466
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-151 110-152 110-144 110-150 –.3 1,995,229
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9175 99.9200 99.9150 99.9150 .0000 223,679
Jan'21 99.9300 99.9350 99.9250 99.9300 .0000 184,369
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-115 102-220 102-070 102-200 3.5 126,261
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7825 99.7850 99.7800 99.7825 … 293,969

Dec 99.7550 99.7600 99.7500 99.7550 … 1,032,561
March'21 99.8000 99.8050 99.7950 99.8000 –.0050 1,034,653
June 99.8100 99.8150 99.8000 99.8050 –.0050 862,189

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9487 .9488 .9461 .9475 –.0007 492
Dec .9490 .9495 .9466 .9481 –.0006 158,469
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7526 .7537 .7508 .7535 .0022 218
Dec .7510 .7539 .7508 .7536 .0023 109,901
BritishPound (CME)-£62,500; $ per £
Oct 1.2924 1.2979 1.2822 1.2894 –.0006 826
Dec 1.2923 1.2984 1.2823 1.2897 –.0007 156,240
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0880 1.0932 1.0874 1.0908 .0031 45,887
March'21 1.0925 1.0964 1.0907 1.0940 .0031 135
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7164 .7208 .7156 .7193 .0031 419
Dec .7164 .7211 .7157 .7194 .0031 125,724
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04538 .04576 .04514 .04568 .00054 164
Dec .04494 .04552 .04485 .04539 .00054 119,582
Euro (CME)-€125,000; $ per €
Oct 1.1730 1.1773 1.1722 1.1750 .0028 3,043
Dec 1.1740 1.1788 1.1735 1.1764 .0028 641,882

IndexFutures

MiniDJ Industrial Average (CBT)-$5 x index
Dec 27606 27962 27543 27689 25 74,870
March'21 27740 27853 27452 27589 24 266
S&P500 Index (CME)-$250 x index
Dec 3316.30 3386.90 3344.80 3367.70 15.70 9,518
Mini S&P500 (CME)-$50 x index
Dec 3344.75 3388.00 3343.25 3367.75 15.75 2,469,121
March'21 3334.50 3378.75 3334.50 3359.00 15.50 14,059
Mini S&PMidcap400 (CME)-$100 x index
Dec 1849.60 1881.10 1849.60 1879.90 24.00 56,890
March'21 … 1869.00 1852.10 1878.40 24.00 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11375.00 11599.25 11375.00 11574.75 167.50 258,474
March'21 11380.50 11588.00 11374.00 11565.50 167.00 1,172
Mini Russell 2000 (CME)-$50 x index
Dec 1499.30 1530.30 1499.30 1527.40 23.00 496,812
Mini Russell 1000 (CME)-$50 x index
Dec 1883.00 1886.60 1869.60 1880.60 12.50 8,913
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.87 93.98 93.57 93.76 –.17 28,305
March'21 93.89 93.93 93.58 93.73 –.17 570

Source: FactSet

CashPrices Thursday, October 01, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.700

Metals

Gold, per troy oz
Engelhard industrial 1906.00
Handy&Harmanbase 1902.00
Handy&Harman fabricated 2111.22
LBMAGold PriceAM *1883.40
LBMAGold Price PM *1886.90
Krugerrand,wholesale-e 1987.23
Maple Leaf-e 2006.34
AmericanEagle-e 2006.34
Mexican peso-e 2311.85
Austria crown-e 1875.97
Austria phil-e 2006.34
Silver, troy oz.
Engelhard industrial 23.6500
Handy&Harmanbase 24.1220
Handy&Harman fabricated 30.1530
LBMAspot price *£18.5000
(U.S.$ equivalent) *23.7250
Coins,wholesale $1,000 face-a 18288
Othermetals
LBMAPlatinumPrice PM *884.0
Platinum,Engelhard industrial 901.0
Palladium,Engelhard industrial 2349.0

Thursday

Aluminum, LME, $ permetric ton *1737.0
Copper,Comex spot 2.8635
IronOre, 62%FeCFRChina-s 123.2
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 603

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6100
Cotton,1 1/16 std lw-mdMphs-u 0.6191
Cotlook 'A' Index-t *70.80
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds

Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 115
Corn,No. 2 yellow,Cent IL-bp,u 3.6200
Corn gluten feed,Midwest-u,w 117.0
Corn glutenmeal,Midwest-u,w 415.4
Cottonseedmeal-u,w 268
Hominy feed,Cent IL-u,w 100
Meat-bonemeal,50%proMnpls-u,w 210
Oats,No.2milling,Mnpls-u 2.9850
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.8275
SoybeanMeal,Cent IL,rail,ton 48%-u 346.90
Soybeans,No.1 yllw IL-bp,u 10.0100
Wheat,Spring14%-proMnpls-u 6.6600
Wheat,No.2 soft red,St.Louis-u 5.9525

Thursday

Wheat - Hard - KC (USDA) $ per bu-u 5.1650
Wheat,No.1softwhite,Portld,OR-u 5.6750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 182.49
select 1-3,600-900 lbs.-u 171.41
Broilers, National compwtd. avg.-u,w 0.6327
Butter,AAChicago 1.5100
Cheddar cheese,bbl,Chicago 190.00
Cheddar cheese,blk,Chicago 257.75
Milk,Nonfat dry,Chicago lb. 113.50
Coffee,Brazilian,Comp 1.0389
Coffee,Colombian, NY 1.5784
Eggs,largewhite,Chicago-u 0.8550
Flour,hardwinter KC 14.90
Hams,17-20 lbs,Mid-US fob-u 0.71
Hogs,Iowa-So.Minnesota-u 73.94
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0239
Steers,Tex.-Okla. Choice-u 107.32
Steers,feeder,Okla. City-u,w 153.50

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.0000
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3305
Tallow,bleach;Chicago-h 0.3200
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted. *Data as of 9/30

Source: Dow JonesMarket Data

| 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)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.133 t l 0.152 0.125 1.548
0.625 10 0.678t l 0.684 0.678 1.638

5.750 Australia 2 0.170 s l 0.166 0.256 0.700 3.7 1.3 -84.8

2.500 10 0.859 s l 0.801 0.983 0.983 18.0 11.7 -65.5

0.000 France 2 -0.656 t l -0.644 -0.603 -0.696 -78.9 -79.7 -224.4

0.000 10 -0.245 t l -0.240 -0.113 -0.259 -92.4 -92.4 -189.7

0.000 Germany 2 -0.700 t l -0.694 -0.669 -0.760 -83.3 -84.7 -230.8

0.000 10 -0.533 t l -0.517 -0.414 -0.562 -121.1 -120.1 -219.9

1.000 Italy 2 -0.234 t l -0.213 -0.098 -0.256 -36.7 -36.6 -180.4

1.650 10 0.833 t l 0.877 1.047 0.862 15.5 19.3 -77.6

0.100 Japan 2 -0.126 s l -0.136 -0.114 -0.290 -25.8 -28.8 -183.8

0.100 10 0.015 s l 0.015 0.045 -0.151 -66.3 -66.9 -178.8

0.400 Spain 2 -0.523 t l -0.504 -0.461 -0.504 -65.6 -65.7 -205.2

1.250 10 0.239 t l 0.255 0.390 0.150 -43.9 -42.9 -148.8

0.500 U.K. 2 -0.042 t l -0.018 -0.075 0.346 -17.5 -17.0 -120.2

4.750 10 0.238 s l 0.232 0.299 0.472 -44.1 -45.2 -116.6

Source: Tullett Prebon

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

International BusinessMachines IBM 4.250 2.85 May15, ’49 139 –11 144
AresCapital ARCC 3.250 3.33 July 15, ’25 306 –10 310
Jefferies JEF 5.125 1.10 Jan. 20, ’23 93 –10 n.a.
UnitedHealth UNH 3.750 0.62 July 15, ’25 35 –10 46

Citigroup C 4.600 1.67 March 9, ’26 140 –9 150
HSBCHoldings HSBC 4.950 2.40 March 31, ’30 171 –8 183
Microchip Technology MCHP 2.670 1.36 Sept. 1, ’23 120 –8 127
MorganStanley MS 4.000 1.10 July 23, ’25 83 –8 n.a.

…Andspreads thatwidened themost
SvenskaHandelsbanken SHBASS 0.625 0.52 June 30, ’23 36 12 33
SumitomoMitsui Banking SUMIBK 3.950 0.92 Jan. 10, ’24 65 11 n.a.
INGGroep INTNED 4.100 0.81 Oct. 2, ’23 65 8 71
GeneralMotors GM 5.200 4.69 April 1, ’45 323 7 317

MassMutual Global Funding MASSMU 2.750 0.67 June 22, ’24 39 7 n.a.
Unilever Capital UNANA 0.375 0.34 Sept. 14, ’23 18 7 8
Daimler FinanceNorthAmerica DAIGR 1.750 0.95 March 10, ’23 79 6 70
Metropolitan LifeGlobal Funding … 0.450 0.49 Sept. 1, ’23 34 6 33

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Sprint Capital S 8.750 3.58 March 15, ’32 148.138 1.76 145.413
FordMotor F 7.450 5.42 July 16, ’31 116.436 1.40 114.750
Marks andSpencer MARSPE 7.125 6.38 Dec. 1, ’37 107.728 1.31 106.750
IntesaSanpaolo ISPIM 5.017 3.20 June 26, ’24 106.337 1.15 106.154

Navient NAVI 7.250 4.26 Jan. 25, ’22 103.750 1.03 102.625
HowmetAerospace HWM 5.950 5.16 Feb. 1, ’37 108.667 0.98 109.025
TevaPharmaceutical FinanceNetherlands TEVA 4.100 5.24 Oct. 1, ’46 83.968 0.77 82.419
LBrands LB 6.875 6.90 Nov. 1, ’35 99.750 0.75 97.000

…Andwith thebiggest price decreases
Occidental Petroleum OXY 6.200 7.95 March 15, ’40 82.781 –0.94 81.250
AmericanAirlines AAL 5.000 31.28 June 1, ’22 67.875 –0.37 67.000
Ball BLL 4.000 1.98 Nov. 15, ’23 106.080 –0.32 105.400
Bombardier BBDBCN 8.750 7.49 Dec. 1, ’21 101.350 –0.28 101.000

FordMotor Credit … 3.336 3.61 March 18, ’21 99.875 –0.18 99.875
Owens–BrockwayGlass Container … 5.875 3.88 Aug. 15, ’23 105.354 –0.15 105.463
QVC QVCN 4.850 3.50 April 1, ’24 104.400 –0.11 104.530

*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

BroadMarketBloombergBarclays

2276.80 6.8 U.S. Aggregate 1.180 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3359.38 6.8 U.S. Corporate 2.010 1.820 4.580

3060.44 5.7 Intermediate 1.360 1.230 4.400

4945.03 8.6 Long term 3.050 2.730 4.930

690.39 7.2 Double-A-rated 1.500 1.300 3.360

884.99 5.8 Triple-B-rated 2.380 2.210 5.350

HighYieldBonds ICEBofA

466.01 -0.2 HighYield Constrained 5.734 5.151 11.400

408.97 -6.6 Triple-C-rated 11.732 10.735 19.071

3147.07 -1.5 HighYield 100 4.960 4.235 10.740

420.94 -0.1 Global HighYield Constrained 5.713 4.893 11.310

321.10 -2.3 EuropeHighYield Constrained 4.064 2.464 8.183

U.SAgencyBloombergBarclays

1867.00 5.4 U.SAgency 0.490 0.470 1.950

1625.51 4.0 10-20 years 0.360 0.340 1.850

4307.87 12.9 20-plus years 1.470 1.170 2.480

2873.28 5.1 Yankee 1.540 1.430 3.500

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; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2225.86 3.6 Mortgage-Backed 1.290 0.930 2.690

2170.82 3.3 GinnieMae (GNMA) 0.770 0.290 2.660

1315.01 3.8 Fanniemae (FNMA) 1.470 1.110 2.690

2018.18 3.7 FreddieMac (FHLMC) 1.450 1.080 2.710

586.47 3.6 MuniMaster 1.074 0.838 3.441

414.21 3.8 7-12 year 1.077 0.771 3.447

471.09 4.0 12-22 year 1.557 1.224 3.690

454.27 3.1 22-plus year 2.283 1.765 4.123

Global Government J.P.Morgan†

615.25 5.5 Global Government 0.540 0.390 1.060

867.90 8.0 Canada 0.730 0.590 1.740

415.68 3.9 EMU§ 0.166 0.143 0.794

788.53 3.9 France -0.050 -0.160 0.430

550.28 2.7 Germany -0.420 -0.740 -0.050

295.17 -1.0 Japan 0.290 0.040 0.320

614.01 3.0 Netherlands -0.310 -0.540 0.080

1085.90 8.1 U.K. 0.600 0.390 1.180

886.64 0.5 EmergingMarkets ** 4.824 4.523 7.480

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 1, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '20 Aug. '19

U.S. consumer price index
All items 259.918 0.32 1.3
Core 268.756 0.39 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.00 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.12 0.07 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks, and is effectiveMarch 16, 2020. Other prime rates
aren’t directly comparable; lending practices varywidely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is as of
September 30, 2020. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for overnight trades in applicable CUSIPs. Value
traded is in billions ofU.S. dollars.Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1500 0.1000 1.9500 0.1000
Low 0.0500 0.0500 1.7700 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1100 0.1100 1.8500 0.0500

Treasury bill auction
4weeks 0.085 0.075 1.750 0.000
13weeks 0.100 0.100 1.840 0.000
26weeks 0.105 0.105 1.795 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.975 1.967 3.388 1.751
60days 2.014 2.013 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days n.a. 0.14 2.53 0.04

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 0.13950 0.14475 1.98950 0.13950
Threemonth 0.23400 0.23325 2.04313 0.21788
Sixmonth 0.25050 0.27350 1.98588 0.25050
One year 0.35988 0.37213 2.01200 0.35925

Euro Libor
Onemonth -0.571 -0.568 -0.360 -0.621
Threemonth -0.525 -0.517 -0.142 -0.539
Sixmonth -0.496 -0.498 -0.052 -0.504
One year -0.437 -0.431 0.008 -0.441

SecuredOvernight FinancingRate
0.08 0.06 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.117 70.890 2.170 0.002
MBS 0.125 62.000 2.093 0.011

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 2.88 2.90 3.65
15-year fixed 2.36 2.40 3.14
Five-yearARM 2.90 2.90 3.38

Week —52-WEEK—
Latest ago High Low

iShMSCI EAFE EFA 64.02 0.58 –7.8
iShMSCIEmgMarkets EEM 44.50 0.93 –0.8
iShNatlMuniBd MUB 115.71 –0.01 1.6
iSh1-5YIGCorpBd IGSB 54.84 –0.13 2.3
iShPfd&Incm PFF 36.52 0.19 –2.8
iShRussell1000Gwth IWF 219.64 1.27 24.9
iShRussell1000 IWB 188.51 0.73 5.7
iShRussell1000Val IWD 118.42 0.25 –13.2
iShRussell2000 IWM 152.18 1.60 –8.1
iShRussellMid-Cap IWR 57.95 0.99 –2.8
iShRussellMCValue IWS 81.44 0.74 –14.1
iShS&P500Growth IVW 233.39 1.00 20.5
iShS&P500Value IVE 112.57 0.11 –13.5
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 22.09 2.08 32.4
iShTIPSBondETF TIP 126.06 –0.02 8.1
iSh1-3YTreasuryBd SHY 86.45 –0.07 2.2
iSh7-10YTreasuryBd IEF 121.81 –0.01 10.5
iSh20+YTreasuryBd TLT 163.36 0.06 20.6
iShRussellMCGrowth IWP 175.10 1.29 14.8
iShUSTreasuryBdETF GOVT 27.93 0.01 7.7
JPMUltShtIncm JPST 50.75 0.00 0.6
PIMCOEnhShMaturity MINT 101.92 0.01 0.3
SPDRBlmBarcHYBd JNK 104.15 0.32 –4.9
SPDRBloomBar1-3MTB BIL 91.52 ... 0.1
SPDRGold GLD 178.70 0.89 25.1
SchwabIntEquity SCHF 31.57 0.54 –6.1
SchwabUSBrdMkt SCHB 80.36 0.90 4.5
SchwabUSDiv SCHD 55.27 –0.05 –4.6
SchwabUSLC SCHX 81.26 0.78 5.8
SchwabUSLCGrw SCHG 116.80 1.42 25.7
SchwabUSTIPs SCHP 61.45 –0.00 8.5
SPDRDJIATr DIA 278.14 0.23 –2.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 60.25 1.43 12.3
CnsmrDiscSelSector XLY 148.90 1.31 18.7
CnsStapleSelSector XLP 64.46 0.56 2.3
FinSelSectorSPDR XLF 24.11 0.17 –21.7
FTDJ Internet FDN 191.88 1.88 37.9
GSActiveBetaUSLC GSLC 68.58 0.78 6.0
HealthCareSelSect XLV 105.12 –0.34 3.2
IndSelSectorSPDR XLI 76.75 –0.30 –5.8
InvscQQQI QQQ 282.25 1.59 32.8
InvscS&P500EW RSP 108.50 0.36 –6.2
iSh3-7YTreasuryBd IEI 133.52 –0.05 6.2
iShCoreDivGrowth DGRO 39.83 0.10 –5.3
iShCoreMSCIEAFE IEFA 60.66 0.63 –7.0
iShCoreMSCIEM IEMG 53.30 0.95 –0.9
iShCoreMSCITotInt IXUS 58.75 0.70 –5.1
iShCoreS&P500 IVV 338.24 0.65 4.6
iShCoreS&PMC IJH 187.77 1.33 –8.8
iShCoreS&PSC IJR 71.23 1.42 –15.1
iShS&PTotlUSStkMkt ITOT 76.07 0.77 4.6
iShCoreUSAggBd AGG 118.02 0.14 5.0
iShSelectDividend DVY 81.33 –0.26 –23.0
iShEdgeMSCIMinEAFE EFAV 68.51 0.56 –8.1
iShEdgeMSCIMinUSA USMV 64.00 0.42 –2.4
iShEdgeMSCIUSAMom MTUM 149.25 1.26 18.9
iShEdgeMSCIUSAQual QUAL 104.31 0.55 3.3
iSh5-10YIGCorpBd IGIB 60.87 0.10 5.0
iShGoldTr IAU 18.14 0.83 25.1
iShiBoxx$InvGrCpBd LQD 134.79 0.28 5.3
iShiBoxx$HYCpBd HYG 83.83 0.34 –4.7
iShJPMUSDEmgBd EMB 110.73 –0.14 –3.3
iShMBSETF MBB 110.20 –0.18 2.0
iShMSCIACWI ACWI 80.52 0.75 1.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, October 1, 2020 SPDRS&PMdCpTr MDY 343.51 1.38 –8.5
SPDRS&P500 SPY 337.04 0.64 4.7
SPDRS&PDiv SDY 92.42 0.02 –14.1
TechSelectSector XLK 117.93 1.05 28.6
UtilitiesSelSector XLU 59.98 1.01 –7.2
VanEckGoldMiner GDX 39.57 1.05 35.1
VangdInfoTech VGT 315.33 1.25 28.8
VangdSCVal VBR 111.89 1.14 –18.4
VangdSCGrwth VBK 218.31 1.57 9.9
VangdExtMkt VXF 132.25 1.95 5.0
VangdDivApp VIG 129.16 0.39 3.6
VangdFTSEDevMk VEA 41.14 0.59 –6.6
VangdFTSEEM VWO 43.62 0.88 –1.9
VangdFTSEEurope VGK 52.84 0.78 –9.8
VangdFTSEAWxUS VEU 50.82 0.73 –5.5
VangdGrowth VUG 230.64 1.33 26.6
VangdHlthCr VHT 203.45 –0.27 6.1
VangdHiDiv VYM 80.90 –0.04 –13.7
VangdIntermBd BIV 93.38 0.06 7.1
VangdIntrCorpBd VCIT 95.85 0.26 4.9
VangdLC VV 157.61 0.75 6.6
VangdMegaGrwth MGK 187.98 1.39 29.1
VangdMC VO 177.87 0.91 –0.2
VangdMBS VMBS 54.17 –0.06 1.9
VangdRealEst VNQ 80.54 2.00 –13.2
VangdS&P500ETF VOO 309.60 0.63 4.7
VangdSTBond BSV 82.95 0.01 2.9
VangdSTCpBd VCSH 82.77 0.07 2.1
VangdSC VB 156.00 1.43 –5.8
VangdTotalBd BND 88.16 0.10 5.1
VangdTotIntlBd BNDX 58.17 0.05 2.8
VangdTotIntlStk VXUS 52.59 0.81 –5.6
VangdTotalStk VTI 171.73 0.83 5.0
VangdTotlWrld VT 81.29 0.81 0.4
VangdValue VTV 104.58 0.07 –12.7

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Value of stock on loan to short sellers*

Sources: Korea Exchange (value of stock); FactSet (Kospi)
*Post ban, some local institutions have been allowed to short small volumes of stocks for derivative contracts. 100 billion won=$85.9 million.
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Ban on short
selling begins

When global markets convulsed in March, South Korea banned the practice, but a rally in stocks has led to calls for it to be lifted.
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agement, said stocks were ex-
pensive after the ban. That is a
problem even for hedge funds
like his that don’t often employ
shorting strategies, he said, be-
cause share prices take longer
to correct.

Prices for the Kospi Com-
posite and the small-cap Kos-
daq Composite, as ratios of

forecast earnings, have surged
and are respectively 33% and
66% above their long-term av-
erages, Refinitiv data going
back to 2005 shows.

Peter Kisler, an emerging
markets-focused portfolio
manager in London at North
Asset Management, said short
selling made markets less vola-

tile and more liquid. In addi-
tion, he said many investors
buy certain shares and hedge
them by shorting others. By
making both positive and nega-
tive bets, these long-short in-
vestors try to profit whatever
happens to the wider market.

“Banning short sellers re-
duces the demand for the

shares those investors would
have bought and further re-
duces liquidity in the markets,”
he said.

Lyndon Chao, managing di-
rector of the equities division
of the Asia Securities Industry
& Financial Markets Associa-
tion, said foreign-investor trad-
ing in South Korea had re-
cently fallen to 12% of the
market, from 20% in 2019.
Market-neutral active manag-
ers who employ long/short
strategies, for example, are no
longer able to participate in
the country and are, therefore,
focused on other markets in-
stead.

“The market is very frus-
trated. We think Korea is only
hurting itself,” he said.

Mr. Hwang at the capital-
markets institute said authori-
ties planned to let the ban ex-
pire, based on his discussions
with policy makers. Regulators
are also speaking with the par-
liament and government com-
mittees about letting retail in-
vestors short stocks, he said.

However, he said the ban
could be extended again. “If
that happens, it’s going to be a
long and painful process to
correct the bubble.”

Equity.
American Equity said in its

news release that JPMorgan
and Morgan Stanley are acting
as financial advisers and Skad-
den, Arps, Slate, Meagher &
Flom LLP is acting as legal
counsel.

MassMutual, which is
owned by its policyholders
and isn’t publicly traded, is
one of the nation’s oldest and
financially strongest life insur-
ers. Acquiring American Eq-
uity would expand its annuity
offerings and distribution ca-
pabilities, as the small com-
pany has extensive arrange-
ments with independent
marketing organizations and
independent advisers.

MassMutual sells primarily
through a large fleet of career
agents.

One of the appeals to
MassMutual of an acquisition
is that it has the ability to fi-
nancially strengthen American
Equity and make technological
improvements. That could
make its annuities more ap-
pealing for sales through
banks and broker-dealers.

MassMutual said in the letter
that it wants to retain Ameri-
can Equity’s management
team, which would run the
business as an independent
operation.

Evercore ISI analyst
Thomas Gallagher said the of-
fer’s “commanding pre-
mium…creates a high hurdle
for management to argue that
this offer is not in the best in-
terest for shareholders.”

If the American Equity deal

goes through, it would be the
latest in a string of transac-
tions since the global financial
crisis of 2008-09.

The crisis ushered in ul-
tralow rates that make it
harder for many insurers with
traditional investment strate-
gies to turn profits on certain
types of annuities, like the in-
dexed ones.

Acquirers mostly have been
insurance companies like
Athene backed by private-eq-

uity firms or other financiers
who are comfortable investing
in potentially higher-yielding
but possibly riskier mortgage-
backed debt and other securi-
ties. Athene has maintained
that its portfolio is well bal-
anced and safe for consumers.

In July, KKR & Co. agreed to
buy the retirement and life-in-
surance company Global At-
lantic Financial Group Ltd. for
more than $4.4 billion.

American Equity consid-
ered transactions back in 2018
and 2019. At the time, it con-
firmed news reports that it
was up for sale, later saying
those discussions ended with-
out a transaction. People fa-
miliar with the matter said
Athene was one of the inter-
ested parties.

Separately, MassMutual dis-
closed Wednesday that it has
increased its stake in Rothesay
Life, a large specialist annuity
provider in the U.K. It has been
a shareholder in Rothesay
since 2013 and had incremen-
tally increased its stake over
the years. The newest increase
boosts its ownership to 49%.

meted in the second quarter.
They slid 26% to $28.2 billion
from $38 billion a year earlier,
according to life-insurance-in-
dustry research firm Limra.

Under the proposed deal,
MassMutual would ac-
quire American Equity’s insur-
ance subsidiaries and all of its
employees, brands and distri-
bution arrangements.
MassMutual would reinsure
80% of American Equity’s ex-
isting business to Athene and
retain the remaining 20%, ac-
cording to the letter.

After the Journal report,
Athene disclosed a copy of the
letter in a regulatory filing. A
spokeswoman for MassMutual
confirmed its role in the pro-
posal presented to American

ContinuedfrompageB1

Insurer Sees
Bid for
$3 Billion

Capital One still has about a
year left on its contract.

Goldman doesn’t have
branches or a brand that con-
sumers know, so it is turning
to partnerships to find cus-
tomers. In addition to its Ap-
ple card, which had $4.5 bil-
lion in outstanding balances as
of June 30, it has signed deals
to lend to JetBlue Airways
Corp.’s passengers and Ama-
zon.com Inc.’s sellers.

Both Goldman and Barclays
in pitches to GM promoted the
idea of cars as e-commerce
portals, but the idea has been
slow to catch on with consum-
ers. GM was the first major
car company to allow drivers
to order food and pay for gas
from dashboard touch screens.

ContinuedfrompageB1

Goldman
Buys GM
Card Unit

particularly in back-office
functions such as risk and
compliance. She said a recent
surge in coronavirus infections
in the U.K. and other European
countries added complexity to
the bank’s plans.

Earlier plans at some banks
to have salespeople and bank-
ers commute from London to
European offices have become
a logistical challenge amid
quarantines and other restric-
tive measures imposed by gov-
ernments. Another topic still
being debated is to what ex-

BANKING & FINANCE

man operation, to support its
trading and European client
servicing there. U.S. banks in
London say they are also
transferring European clients
on to new EU contracts one by
one.

People are moving, too.
More than 7,500 financial-ser-
vices jobs have migrated from
the U.K. to the European
Union since Britons voted in
2016 to leave the European
Union, according to latest fig-
ures from Ernst & Young, in-
cluding 400 announced in re-
cent weeks. That is still a
fraction of total financial ser-
vices jobs in London, which is
widely expected to remain the
region’s biggest financial cen-
ter. But bank officials say it is
just the first wave in the re-
shaping of a European finan-
cial sector long dominated by
the U.K. capital.

Dorothee Blessing, JPMor-
gan’s co-head of investment
banking in Europe, the Middle
East and Africa, told a confer-
ence last week the bank will
initially relocate around 200
jobs but that more will follow,

tent EU regulators should tol-
erate “back-to-back booking,”
in which banks process a
transaction within the EU and
then book it to their U.K. arm.

Yves Mersch, vice chair of
the European Central Bank’s
supervisory board, in July said
reducing back-to-back booking
would be a priority, “so banks
retain full local oversight of the
business they originate and
manage.” He said staff reloca-
tions can be delayed on account
of new lockdown measures or
travel restrictions only.

The biggest U.S. banks still
say they see London as their
main European center for the
foreseeable future. Goldman
Sachs, which is moving around
100 employees to the EU, has
6,000 people in London. JP-
Morgan has 10,000.

London “remains our hub
and central to supporting our
local and international cli-
ents,” said Henry Farrant,
managing director at Citi-
group Inc. responsible for the
bank’s Brexit strategy in
EMEA. Since 2016, Citigroup
has transferred its EU broker

dealer from London to Frank-
furt and beefed up its presence
in six other European cities.

Still, there are signs Brexit
is weighing on London. In
2018, two years after the U.K.
voted to leave the EU, Lon-
don’s crown as the world’s top
financial center was stolen by
New York, according to an in-
dex compiled by think tank Z/
Yen and the China Develop-
ment Institute. It has been in
second place since.

The biggest change from
Jan. 1, 2021, is the end to so-
called passporting, which lets
financial firms regulated in
the U.K. sell their products
and services across the EU. Af-
ter that, banks must service
EU clients from inside the 27-
country bloc.

After passporting ends, EU
regulators could choose to
grant the U.K. access to cer-
tain markets through what is
known as equivalence, a piece-
meal approach in which a
third country with a similar
compliance regime is given the
green light. Last week, the
bloc’s securities regulator for-

mally granted equivalence to
three U.K.-based clearing
houses, but only for 18
months. Other details of how
the U.K. and the EU financial
systems will interact from Jan.
1 are still being thrashed out.

The U.K., which now too
will treat EU entities as out-
siders, could cut through the
uncertainty by giving EU enti-
ties equivalence right away,
said Catherine McGuinness,
head of policy at the City of
London Corporation, amid
fears equivalence is being de-
ployed by both sides as a po-
litical bargaining chip.

Whatever the outcome,
change is coming for London.
Conor Lawlor, director of
Brexit and capital markets and
wholesale at UK Finance, an
industry body representing
around 250 financial institu-
tions, said, “Irrespective of the
deal that is arrived at, the U.K.
will be operating as a third
country outside the single
market from January 1st.”

—Margot Patrick
and Julie Steinberg

contributed to this article.

London’s standing as the
one-stop shop for American
banks doing business in Eu-
rope is slipping, as lenders
speed up movement of people
and assets from the U.K. to the
continent before a Brexit tran-
sition period ends Dec. 31.

For decades, American
banks poured resources into
London as it became the gate-
way to Europe’s rapidly devel-
oping capital markets and se-
curities trading was
deregulated. Now, hundreds of
employees at banks including
JPMorgan Chase & Co., Gold-
man Sachs Group Inc. and
Morgan Stanley are moving
to Frankfurt, Paris and other
European hubs before the
transition period ends.

Accounting firm Ernst &
Young estimates £1.2 trillion
($1.5 trillion) in bank assets
are heading to continental Eu-
rope from the U.K., up from a
projection of $1.3 trillion at
the end of 2019. JPMorgan is
moving around $230 billion in
assets from the U.K. to its Ger-

BY JEM BARTHOLOMEW

Brexit Spurs U.S. Banks to Shift Hubs
Number of financial-services
companies planning to
send staff and assets from
London to European cities,
by destination

Source: Ernst & Young
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The institution Mr. Hwang
works for is a nonprofit that
receives payments from bro-
kerages and asset managers.
He says his views are indepen-
dent and don’t represent the
interests of those institutions.

Shorting is sensitive in
South Korea for two poten-
tially conflicting reasons. The
first is the fear it could upset a
rally that has delighted the
country’s large—and growing—
army of individual investors.

“A lot of retail investors
hate [short selling] because
they think it’ll hurt their in-
vestments and they’ve raised
public uproar, and now the pol-
iticians are taking up the
cause,” Mr. Hwang said.

The second reason for oppo-
sition is that shorting isn’t
easy for retail investors. The
activity, which is popular with
hedge funds, is largely domi-
nated by foreign and institu-
tional investors.

“If this imbalance can’t be
fixed, it’s better to get rid of
short selling entirely,” said
Kwon Oh-in, director of the
economic-policy department at
the Citizens’ Coalition for Eco-
nomic Justice, a nonprofit or-
ganization known for policing
South Korea’s conglomerates,
or chaebols.

In normal times, individual
investors in South Korea are
able to short a limited selec-
tion of stocks, but it can be
hard to find a brokerage to
borrow stock from, and any se-
curities are typically lent for
only a short period.

Lee Jae-myung—the gover-
nor of Gyeonggi province, next
to the capital, Seoul—said in a
Facebook post last month that
foreign and institutional inves-
tors used shorts as a “money
game” while retail investors
were left out.

Some investors say the ban
has distorted the market. Al-
bert Yong, managing partner at
Seoul-based Petra Capital Man-

Surging stocks. A foreign
buyers’ strike. Death threats.

Short selling, or betting
stocks will fall, has become a
heated issue in South Korea,
which has banned the practice
for a year even though its mar-
ket has staged a strong re-
bound.

Back in March, when global
markets convulsed, the coun-
try’s Financial Services Com-
mission stopped investors and
institutions from the bearish
activity to stabilize its stock
market. Short sellers typically
borrow shares to sell them, ex-
pecting to buy them back more
cheaply to close their position
at a profit.

Other countries that im-
posed similar bans have since
lifted them, but South Korea
said in August that it would
keep the measure in place until
March, citing market volatility
and a resurgence of coronavi-
rus cases.

A huge rally in the bench-
mark Kospi Composite, how-
ever, has led to calls for the
ban to be lifted. The index has
rebounded 60% from its March
lows and hit a more-than-two-
year high on Sept. 15.

“Stock prices have risen too
much,” said Hwang Sei-woon,
research fellow at the Korea
Capital Market Institute. He
has spoken out publicly against
the short-selling ban, arguing
that market participants ought
to be free to express both posi-
tive and negative views on
stock prices. “The market
doesn’t need this ban to be in
place anymore,” he added.

In return, Mr. Hwang said
he has received death threats,
emails and phone calls from
anonymous people who have
threatened to attack him if he
continues to support short sell-
ing. He said he has purchased a
stab-proof jacket and wears it
on his daily commute.

BY FRANCES YOON

Seoul’s Market
Rise Fuels Debate
On Short Selling

MassMutual, under CEO Roger Crandall, seeks to boost annuity sales.
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Playboy is going public
again after being acquired by
a blank-check firm, a deal that
valued the brand at $415 mil-
lion, the company said.

Playboy, which was taken
private in 2011 by founder
Hugh Hefner and private-eq-
uity firm Rizvi Traverse, will
return to the public markets
by merging with Mountain
Crest Acquisition Corp., a
special purpose acquisition
company, or SPAC, set up ear-
lier this year that trades on
the Nasdaq exchange. As part
of the deal, Playboy will re-
ceive $58 million that Moun-
tain Crest raised, plus $50 mil-
lion in private investment in
public equity proceeds brought
in from institutional investors.

Playboy’s existing owners
will retain control of 66% of
the company following the
transaction. When the deal is
approved by the Securities
and Exchange Commission, the
company name will become
Playboy and will trade under
the ticker PLBY. That is ex-
pected to happen in 60 to 90
days, the company said.

SPAC deals have become a
popular way to go public since
the pandemic rattled tradi-
tional markets for initial pub-
lic offerings. Blank-check com-
panies turn the traditional IPO
model on its head by going
public as a shell and raising
large pools of cash with the
sole purpose of acquiring a
business. The acquired firm
takes over the spot on the ex-
change once the deal is done.

SPAC deals have come un-
der scrutiny from the SEC
over questions about how
sponsors of the blank-check
companies disclose their own-
ership and how any compensa-
tion is tied to an acquisition.

Since Mr. Hefner’s death in
2017, Playboy moved away
from publishing to become
more of a brand licensing and
commerce business. The Hef-
ner family sold its 35% stake
in the company to Rizvi Tra-
verse in 2018 for $35 million.

Playboy’s chief executive,
Ben Kohn, said the deal with
Mountain Crest will put over
$100 million in unrestricted
cash on the company’s balance
sheet, allowing it to expand fur-
ther into e-commerce and lin-
gerie and intimate accessories.

Earlier this year, Playboy
ceased publishing its magazine
after nearly seven decades on
the newsstand. In February, it
acquired Yandy.com, an online
adult apparel and accessory
business. That deal has helped
put Playboy on track to in-
crease revenue by 68% in
2020, Mr. Kohn said.

BY LUKAS I. ALPERT

Playboy
Will Go
Public in
SPAC Deal

MARKETS

The areas where the ECB
isn’t present, such as the high-
yield market, are showing
signs of stress. The ICE BofA
Euro High Yield Index has
been largely ticking up over
the past two weeks. It wid-
ened 0.2 percentage point over
the past seven days.

“Economic data has been
coming in weaker than ex-
pected,” said Andrey Kuz-
netsov, a credit portfolio man-
ager at Federated Hermes.
“It’s encouraging investors to

AUCTIONRESULTS
Here are the results of Thursday'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.

FOUR-WEEKBILLS
Applications $102,977,087,900
Accepted bids $32,947,889,900
" noncompetitively $924,867,700
" foreign noncompetitively $430,000,000
Auction price (rate) 99.993389

(0.085%)
Coupon equivalent 0.086%
Bids at clearing yield accepted 22.21%
Cusip number 9127964Q9

The bills, datedOct. 6, 2020,mature onNov. 3, 2020.

EIGHT-WEEKBILLS
Applications $129,822,088,200
Accepted bids $38,439,955,700
" noncompetitively $193,363,000
" foreign noncompetitively $767,000,000
Auction price (rate) 99.986778

(0.085%)
Coupon equivalent 0.086%
Bids at clearing yield accepted 95.98%
Cusip number 9127964U0

The bills, datedOct. 6, 2020,mature onDec. 1, 2020.

have been another major re-
cipient, with purchases of
bonds issued by BMW AG,
Daimler AG, Fiat Chrysler NV,
PSA Group, Renault SA and
Volkswagen AG.

While the ECB generally
seeks to buy bonds evenly
across the broader market, it
may buy more of certain bonds
if it thought a sector “was
coming under pressure and had
downgrade risk,” said Stephen
Caprio, a global credit strate-
gist at UBS. “They’ll likely have
been a bit concerned by some
of the corporate bond volatility
we saw in March with spreads
blowing out.”

The European Commission
approved a €750 billion coro-
navirus-relief fund in May,
which is likely to start to pay
out next year. The ECB in
March announced a €750 bil-
lion bond-buying program for
government and corporate
debt, increasing it to €1.35
trillion in June.

These moves have kept
some parts of Europe’s credit
market relatively stable at a
time when volatility has re-
turned to global markets. The
ECB has a mandate to only
buy investment-grade bonds
and its demand has kept yields
low both in the primary and
secondary markets.

think about all the risks we’re
facing until the year-end—the
pickup in Covid cases, more
stringent social distancing
measures in Europe.”

Data that tracks the health
of the eurozone’s services in-
dustry through purchasing
managers’ indexes fell below
expectations last week and
showed a contraction.

Mr. Kuznetsov is more cau-
tious about the high-yield sec-
tor in anticipation of defaults
and is buying subordinated
debt of Europe’s investment-
grade companies, a type of
bond whose holders are sec-
ond or third in line to be re-
paid in the event of a bank-
ruptcy—and one the ECB
doesn’t buy.

“You have to reach for yield
and this is one way to do that.
You take on the subordination
risk but you’re exposed to a
corporate that has a lower
probability of default than in
high yield,” said Mr. Kuz-
netsov. “The support from the
ECB has led us to considering
more opportunities outside of
eligible assets” for their bond-
buying programs due to the
pressure it puts on yields.

Coronavirus infections have
climbed in many European
countries in recent weeks,
amid a shift to colder weather

and following a period of
looser social-distancing mea-
sures. Several governments
have recently renewed some
restrictions, including Ger-
many, France and Spain.

“The last quarter is going
to be a bit more difficult,
we’re going to continue to see
the economy recover but the
bounce is not going to be as
strong,” said Jon Jonsson, a
fixed-income portfolio man-
ager at Neuberger Berman.
“There’s a lot of unknowns
around how the Covid spread
plays out.”

The European Central Bank
is ramping up its corporate-
bond purchases, increasing its
support for the region’s com-
panies as weaker economic
data weigh on credit markets.

The central bank bought
€2.6 billion, equivalent to $3
billion, of company debt in the
week ended Sept. 25—a third
more than the previous week
and over three times higher

than the last week
of August, accord-
ing to ECB data.
Since the market

turmoil began in March, it has
increased its corporate bond-
holdings by close to €40 billion.

The purchases channeled
funds to the energy sector, as it
bought hundreds of bonds of
oil-and-gas companies such as
Royal Dutch Shell PLC, Total
SA and Eni SpA, as well as from
some of Europe’s largest utili-
ties such as France’s Electricite
de France SA and Germany’s
EON SE.

The central bank has been
active in transport, snapping
up debt from airports and
highways in Italy and France,
as well as Airbus SE and In-
ternational Consolidated Air-
lines Group SA, which owns
British Airways. Auto makers

BY ANNA HIRTENSTEIN

ECB Snaps Up $3 Billion of Corporate Debt
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European Central Bank’s
corporate-bond purchases

Source: European Central Bank
Note: Weekly, €1 = $1.17
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to its business plans among
Pentagon officials and some
members of Congress.

At stake are the rights to
develop a valuable swath of
radio frequencies that Ligado

Networks has proposed devel-
oping for cellular use as part
of the national buildout of 5G
technology.

The company has the back-
ing of the Federal Communica-
tions Commission and top
Trump administration officials

including Attorney General
William Barr and Secretary of
State Mike Pompeo.

Yet lobbying against Ligado
by military officials and other
U.S. agencies has kept the
company in limbo for years,
sparking efforts by some law-
makers to restrict its ability to
tap a block of airwaves known
as the L-band.

Opponents have claimed
that granting the company’s li-
cense request would interfere
with Global Positioning Sys-
tem technology critical to mil-
itary craft, aerospace users
and weather forecasters.

Delays in the regulatory
process have taken a financial
toll on Ligado Networks,
which has been accumulating
debt since the company exited
an earlier chapter 11 proceed-
ing in 2015 under its previous

name, LightSquared Inc.
The company now faces

more than $2 billion in loans
maturing in December that
need to be rolled over. Ligado
may sell bonds rather than
borrow another loan, hopeful
they could enter high-yield
debt indexes and broaden the
base of potential buyers, a
person familiar with the mat-
ter said.

Early market feedback to
JPMorgan suggests that inves-
tors could demand hefty yields
of more than 13% to partici-
pate, according to people fa-
miliar with the matter.

Paving the way for the of-
fering is a separate agreement
between Ligado Networks and
other investors to convert
roughly $8 billion in junior
debt and preferred equity into
common stock.

Ligado Networks LLC is
heading back to the debt mar-
kets in hopes of raising as
much as $4 billion that would
steer the wireless company
clear of a possible bankruptcy,
according to people familiar
with the matter.

The spectrum venture could
launch the debt sale as soon
as Monday, hoping to refi-
nance more than $2 billion in
loans coming due in December
that could otherwise tip the
company into its second bank-
ruptcy since 2012, according
to people familiar with the
matter.

JPMorgan Chase & Co. is
managing the offering for Li-
gado, which is vying to over-
come deep-seated resistance

BY ANDREW SCURRIA
AND ALEXANDER GLADSTONE

Wireless Firm Ligado Seeks to Raise $4 Billion in Bond Sale

Doug Smith, CEO of the company, which seeks to avoid bankruptcy.
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Stocks edged slightly higher
as investors tried to gauge the
prospects of Washington pass-
ing an additional stimulus
package to bolster the econ-
omy before the election.

The S&P 500 rose 17.80
points, or 0.5%, to 3380.80, fol-
lowing its best six-month per-
formance since 2009. Despite a
decline in September, the
benchmark is up more than
35% over the past six months.

The Dow Jones Industrial
Average rose 35.20 points, or
0.1%, to 27816.90. Both indexes

pared earlier
gains.

The tech-
nology-heavy

Nasdaq Composite advanced
159 points, or 1.4%, to 11326.51.

“The market is grappling
with which way to go given
how important fiscal stimulus
is to the sustainability of the
economic recovery,” said Mark
Luschini, chief investment
strategist at Janney Montgom-
ery Scott.

Renewed optimism this
week—prompted by talks be-
tween Republican and Demo-
cratic leaders—began to fade
Wednesday after the House
postponed a vote on a $2.2
trillion package. Democrats are
trying to find common ground
with the White House on a bi-
partisan agreement, though
they remain far apart on key
issues.

“The big wild card in the
U.S. is whether we get more
fiscal spending or not,” said
Gregory Perdon, co-chief in-
vestment officer at private
bank Arbuthnot Latham. “The
political backdrop is just so
toxic.”

The lead-up to the presi-
dential election and the pros-
pect of a contested outcome
are keeping a lid on the rally

and creating turbulence in
markets, traders said.

“It’s a lot of maybe and
maybe not,” said Kathryn
Kaminski, chief research strat-
egist at AlphaSimplex Group.
“We have a positive view on
U.S. stocks, but are still skepti-
cal.”

Investors are also still as-
sessing the course of the coro-
navirus. Infection rates in the
U.S. have remained elevated
for some months, and health
experts have warned that the
colder months may bring a
new wave of cases.

Although investors don’t ex-
pect to see a repeat of the
spring’s stringent lockdowns,
fresh restrictions could
threaten recovery in the labor
market and weigh on con-
sumer spending, which ac-
counts for more than two-
thirds of the U.S. economy.

About 837,000 Americans
applied for new unemployment
benefits through the week
ended Sept. 26, down from
873,000 the week before. The
data signal an improving labor
market, though unemployment
remains high.

Activity in the U.S. manu-
facturing sector kept growing
in September, albeit at a
slightly slower speed than that
of August, data from a survey
compiled by the Institute for
Supply Management showed
Thursday.

New figures from the Com-
merce Department show U.S.
consumer spending rose 1% in
August, while incomes fell, in
part because of a decline in
government aid for unem-
ployed workers.

Some believe central-bank
stimulus measures will keep
markets buoyant.

“If you look at the market,
it’s telling you that we’re going
to get a recovery next year. I’m
convinced we’re in a new bull
market,” said Patrick Spencer,
managing director at U.S. in-
vestment firm Baird. “Even
with the election, behind all
that is central banks and li-
quidity.”

The Nasdaq Composite’s
stronger performance than

other major indexes shows
that technology has been a
major recipient of what has ul-
timately been an uneven rally,
investors said.

Within the S&P 500, the en-
ergy sector was by far the
weakest performer Thursday,
falling 3.1%.

“There still has not been a
dramatic amount of broad-
based support, especially in
energy and financials,” said
Jeremy Bryan, portfolio man-
ager at Gradient Investments.
“Those are the poster children
of continued underperfor-

mance.”
Financial stocks rose 0.2%

in the S&P 500, but the sector
has dropped 22% this year.
Only the energy group, with a
52% decline, has fared worse.

In corporate news, shares of
Boeing rose $2.60, or 1.6%, to
$167.86 after the plane maker
got a tentative personal en-
dorsement for fixes to its be-
leaguered 737 MAX from the
head of the Federal Aviation
Administration.

Shares in PepsiCo gained
$2.20, or 1.6%, to $140.80, af-
ter the drinks and snacks com-

pany beat earnings estimates.
In bond markets, the yield

on the benchmark 10-year
Treasury settled at 0.677%, un-
changed from Wednesday.

In currency markets, inves-
tors’ continued expectations of
Fed stimulus as well as height-
ened appetite for risk taking
outside the U.S. have contrib-
uted to the weakening of the
dollar.

The WSJ Dollar Index,
which tracks the greenback
against a basket of other ma-
jor currencies, fell 0.1%.

U.S. crude futures lost $1.50
a barrel, or 3.7%, to $38.72, the
largest one-day dollar and per-
centage decline since Sept. 21.
Oil is down two of the past
three sessions.

Front-month Comex gold
for October delivery gained
$20.90 per troy ounce, or 1.1%,
to $1,908.40.

Overseas, the pancontinen-
tal Stoxx Europe 600 rose
0.2%.

The Tokyo market, which
was closed Thursday after a
computer malfunctioned,
opened as usual on Friday, and
the Nikkei Stock Average fin-
ished the morning session up
0.15%. Morning volume was in
line with typical levels at 630
million shares.

BY CAITLIN OSTROFF
AND DAWN LIM

Stocks Gain, Led by Boeing, Pepsi
Investors focus on
stimulus talks,
unemployment,
coronavirus

THURSDAY’S
MARKETS

New claims for unemployment insurance remain high. An unemployment office in Frankfort, Ky.
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morethan$2billion
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Since Hugh Hefner’s death in ’17,
Playboy moved from publishing.
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Cost of Decoupling From China Is High
Companies will need major government help to even partially move their supply chains outside of the country
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China-made Tesla Model 3 vehicles on display during a delivery event at the company’s factory in Shanghai.
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The eat-at-home trend isn’t going
anywhere, to the lasting benefit of
American food companies.

That was the main takeaway
Thursday from two giants of the in-
dustry—PepsiCo and Conagra
Brands. But beneath the surface
there were signs that continued in-
novation to keep up with health and
wellness trends remains important.

Both companies reported quar-
terly earnings that were well ahead
of expectations. Pepsi said organic
sales, which strip out acquisition and
currency impacts, rose 6% from a
year earlier in North America for its
Frito-Lay and Quaker Food divisions.
More surprising was that its North
America beverage business, which
was dragged down by weak out-of-
home sales, scored a 3% organic rev-
enue increase on the back of price
increases. That compares with a 7%
fall the prior quarter.

Conagra did even better. Its gro-
cery and snacks division, which in-
cludes Hunt’s tomato sauce, Vlasic
pickles, and Orville Redenbacher
popcorn, saw organic sales soar 21%.
In its refrigerated and frozen seg-
ment, which includes Birds Eye veg-
etables and Marie Callender’s, or-
ganic sales rose 19%. Conagra issued
stronger-than-expected guidance for
the current quarter and unexpect-
edly raised its dividend.

On a conference call, Conagra ar-
gued that food consumption at home
is likely to stay elevated, even as
states open back up, due to a host of
factors: Remote working arrange-
ments are becoming more normal,
recessions tend to increase at-home
dining, and families invested already
in things such as cookware and ap-
pliances to up their kitchen games.

Despite all this, food companies
can’t rest on their laurels. It is clear
shifts in health and wellness trends
that rocked the food industry before
the pandemic are still present. At
Pepsi, some of the fastest growth in
beverages is coming from newer,
sugar-free products. Pepsi Zero
Sugar has grown retail sales by over
30% so far this year, Chief Executive
Ramon Laguarta said. Meanwhile,
Conagra cited figures from IRI show-
ing retail sales of its frozen, plant-
based meat alternatives were up 36%
from a year earlier over the past 13
weeks. Americans may keep eating
more at home, but they still want to
eat healthier. Food companies need
to keep adapting. —Aaron Back

How do companies move supply
chains out of China when it is the
only big economy experiencing
meaningful growth? Without gov-
ernment help, they may not.

Many companies want a degree of
decoupling—or at least diversifica-
tion—from China to hedge political
or reputational risk, protect against
future Covid-like disasters, or similar
reasons. The irony of this is that
since China emerged as the first ma-
jor economy to recover from
Covid-19, multinationals’ dependence
on it has in many cases increased.
Foreign direct investment into the
nation is rebounding rapidly. Compa-
nies like Nike and Tesla cite China as
a factor supporting second-quarter
results. Meanwhile, the cost of re-
building supply chains is large.

If politicians want to achieve
even a partial decoupling from
China without significant risk to
corporate finances, big help will be
needed. And without controlling
the spread of the coronavirus itself
in home countries, the economic
logic of continued high investment
in China will be difficult to ignore.

The foreign investment picture
globally for 2020 is dire, but China
has emerged as an unlikely winner.
While the United Nations and the
Organization for Economic Cooper-
ation and Development estimate
global foreign direct investment
could fall over 30% in 2020, FDI
into China rebounded to double-
digit year-over-year growth in Au-
gust and was on the verge of turn-
ing positive for the first eight
months of the year, according to
data from CEIC. In the first half of
the year, China outperformed major
beneficiaries of the U.S.-China trade

war like Vietnam, notes HSBC.
Meanwhile, Bank of America ana-

lysts’ July back-of-the-envelope cal-
culation finds that fully reorienting
multinationals’ export operations
out of China could require capital
expenditures of $1 trillion over five
years—reducing returns on capital
employed by about 0.7 percentage
points, even before accounting for
higher operating costs like labor.
The bank, in a February note, found
manufacturing labor productivity in
China was roughly four times as
high as in Southeast Asia—a sign of
China’s industrial prowess.

Nonetheless, despite the enor-

mous cost—which BofA derives from
the existing capital expenditures of
its ex-China corporate coverage—the
bank found a high level of interest in
relocating a portion of production.

Firms investing new money in
China reap the benefits of high labor
productivity and top-notch infra-
structure, but risk losing access to
U.S. markets or technology, finding
themselves entangled in forced labor
programs, or dependent on long,
carbon-intensive supply chains that
might prove costly if efforts to re-
duce emissions gain steam.

A study by UBS in early 2020
found 76% of surveyed U.S. firms

their act together.
Primarily, that means controlling

the virus so industry can fully re-
start, and making manufacturing
outside China attractive again with
carrots, and not just sticks. That
would include higher public support
for research and development, in-
vesting in better infrastructure and
a more skilled workforce, and tighter
trade links with friendly nations.

Diversifying from China is eas-
ier said than done. But with help
from the state, politicians might
find a surprising number of corpo-
rate citizens already onboard.

—Nathaniel Taplin

with manufacturing in China had
or were considering moving some
production, with one-third plan-
ning to move in the near future. Of
North Asian firms, 85% had similar
plans. Adding in the relocation
plans of Chinese firms, the bank
estimates that could mean up to
$500 billion to $750 billion of an-
nual Chinese exports migrating to
new production locations.

What all this adds up to is sig-
nificant appetite for transferring
at least some production out of
China in the medium term—if ad-
vanced economies, and developing
economy alternatives, can get

PepsiCo,
Conagra
Ride

Food Wave

Firms Pave Way Into Beijing’s Green Plans
Hydrogen-power commitment is a boon to Chinese engine maker and its Western partners

China is further along to adopt-
ing hydrogen as a potentially green
transport fuel than most of its
peers. Investors don’t need to buy
Chinese stocks to gain exposure.

While the rise and fall of U.S.
truck startup Nikola transfixed
Wall Street, China sharpened its
own ambitions to industrialize
electric big rigs powered by hydro-
gen fuel cells. Last month, Beijing
promised to spend $2.5 billion in
10 cities over the next four years
to improve the technology, demon-
strate projects, scale up operations
and develop policies for refueling
stations and green hydrogen.

Two likely beneficiaries in the
West are Canada’s Ballard Power
Systems and a small U.K. company
called Ceres Power. They have
teamed up with leading Chinese
heavy-duty engine maker Weichai
for different types of hydrogen
fuel-cell technology.

Ballard’s proton-exchange mem-
brane cells have powered big
trucks over more than 50 million
kilometers, the equivalent of 31
million miles, nearly three-quarters
of them in China. The company’s

joint venture with Weichai recently
opened a factory in Shandong
Province that can produce 10,000
fuel-cell heavy-duty engines annu-
ally, with room to expand.

The heart of Ballard’s cells are
made in Canada at a recently ex-
panded facility. Gross margins
hover around 20%, but it promised
at an investor day this week to cut

production costs by 70% over the
next four years by improving the ef-
ficiency of product design and man-
ufacturing and scaling up orders.

Weichai has joined with Ceres for
solid-oxide fuel cells. Primarily used
for stationary applications like data
centers, the London-listed company
says its novel design can be used in
transport. The Weichai partnership

gives that claim credibility, particu-
larly as the Chinese company in-
creased its equity stake in Ceres this
year and is testing its fuel cell as a
range extender for its electric buses.

There are plenty of risks when
investing in maturing technologies
such as hydrogen fuel cells. Rival
designs could achieve a more rapid
adoption, while relations could de-
teriorate between Beijing and the
companies’ home nations. As
Nikola has shown, investors are
prone to getting ahead of reality.

Shares in both Ballard and Ceres
have more than doubled this year,
but that looks modest next to the
quadrupling of peers such as Doo-
san Fuel Cell and Plug Power. A fo-
cus on industrial partnerships
rather than consumer products has
kept the Canadian and U.K. compa-
nies at the fringes of the stock mar-
ket’s electric-vehicle frenzy. Joining
with a Chinese company in a mar-
ket that won’t evolve entirely ac-
cording to competitive forces
should be an advantage. Ballard and
Ceres may be hydrogen stocks that
can do more than roll downhill.

—Rochelle Toplensky

OVERHEARD
Amid the coronavirus pan-

demic, the annual custom of
showing up at strangers’ homes
to demand candy will hold less
appeal than usual come Hallow-
een. But that won’t stop Ameri-
cans from consuming candy
with abandon.

That is one takeaway from a
recent survey of 2,000 consum-
ers by market research firm Nu-
merator. It found that just one
in four consumers plan to par-
ticipate in door-to-door trick-or-
treating this year. Only 48%
plan to hand out candy, com-
pared with 64% last year. Yet
62% of consumers plan to pur-
chase candy for their personal
consumption, up from 56% last
year.

Sourcing your own candy has
benefits and drawbacks. It
means less variety, but consum-
ers spending on themselves
also seem more likely to pay up
for the good stuff.

Time to go long peanut but-
ter cups and short candy corn.

Incomes Buckle as Federal Aid Fades
The boost that government sup-

port was providing to the balance
sheets of many Americans has de-
monstrably begun to fade. Unless
something changes quickly, that
will pose a major challenge to the
economy’s ability to recover.

The Commerce Department on
Thursday reported August personal
income and spending figures that
were less than pretty. Income fell
by 2.7% from July, driven by a 52%
decline in the amount of money
people received in unemployment
benefits. To some degree, this re-
flected a portion of unemployed
workers finding work, but it was
mostly due to the ending of the
$600 a week Americans received
from the federal government on top
of regular unemployment benefits.

Spending rose by 1% from a
month earlier, a step down from
July’s 1.5% gain and June’s 6% in-
crease. Detailed figures suggest
that the effects of pent-up demand,
as well as the stimulus payments
most households received back in
the spring, have begun to fade in
some goods categories. Spending
on major household appliances, for

example, slipped 2.4%. That was
offset by some catch-up spending
in services that many people put
off as a result of the pandemic.
Dental-services spending rose by
5.5%, for example.

The good news is that, despite
the withdrawal of federal support,
many Americans have the where-
withal to maintain current spending

levels for a while longer. The per-
sonal saving rate, which measures
the share of after-tax income Amer-
icans didn’t spend during the
month, was 14.1%—down from
July’s 17.7%, but still above its Feb-
ruary level of 8.3%, before the
Covid crisis struck.

But the distribution of those sav-
ings is likely highly uneven. Better
off, employed people, who are
spending less on items such as res-
taurant meals and airline tickets,
have more money left over each
month. Many of the millions of peo-
ple whom the pandemic put out of
work are strapped for cash. Sub-
stantial as the rebound in the job
market has been, it isn’t recovering
fast enough to bail them out. Re-
cent layoff announcements from the
likes of Walt Disney and Allstate
amount to fresh warning signs.

House Democrats and the White
House are again talking to each
other about another round of fiscal
support. For less fortunate house-
holds, a lot is riding on whether
Washington’s sharply divided fac-
tions can come to an agreement.

—Justin Lahart
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Hydrogen fuel cells at a Ballard facility in British Columbia, Canada.
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tailings containing lead and
arsenic. And then there is
the location: in Wasatch
County, Utah, abutting the
venerable and luxurious
Deer Valley Resort. Some
owners in Deer Valley,
known for its expense and

PleaseturntopageM4

full-service ski resort in the
United States.

The obstacles are legion.
The local approvals process
can be lengthy and uncer-
tain. Costs are massive—
even more so in this proj-
ect, where portions of the
land are polluted with mine

Not OnMyMountain
The first potential new ski resort in four decades faces numerous

issues, including opposition at neighboring Deer Valley

ONE OF NEW YORK CITY’S
most prominent real-estate
developers is betting years
of his life—and a nine-fig-
ure sum—that he will be
the first in four decades to
successfully build a new,

BY CANDACE TAYLOR

Heading for the Hills
Properties in ski resorts are hot as former city residents seek serenity

and an outdoor lifestyle in the mountains

Rob Turner, below left, from San Francisco, bought his

condo in Park City, Utah, in August because he wanted

to enjoy the town’s quality of life.

Park
City
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Estimated cost $2 billion

ALL-CASH
OFFER

$1.3
MILLION
3 bed, 4 bath
penthouse

ROB TURNER IS a big skier.
But it wasn’t skiing that
pushed him to make an all-
cash, $1.3 million offer on a
three-bedroom, four-bath-
room, penthouse condo
with ski-run views in Park
City, Utah, in August.

The impetus to buy this
summer was the town’s
quality of life—a welcome
respite from his home in San
Francisco, where the pan-
demic and recent wildfires

have made it unpleasant to go outside. Mr. Turner isn’t
the least bit worried that coronavirus-related restric-
tions will limit skiing in Park City this year.

“It’s a ski mountain, but it’s also a beautiful place,”
says Mr. Turner, 45, a wealth management adviser.
“There are other things to do there.”

For years, ski resorts have diversified their attrac-
tions to bring in more people by adding all kinds of
non-ski amenities. The test is this coming season,
when some might not even be able to open their ski-
ing operations. The early results are good, as home
sales and prices have soared despite the uncertainty.

“This was the busiest summer selling season ever,”
says Ben Fisher, a broker with Summit Sotheby’s In-
ternational Realty in Park City. The high end there
has been particularly strong, with sales of single-
family homes over $2 million up 50% between March
and August 2020 compared with the same period a

PleaseturntopageM8

BY NANCY KEATES
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Mountain view fromMr. Turner’s home

MANSIONNature Calls
Agents tell of

wild times during
mountain home
showings. M5

Ski and Shore
The best all-
season homes
combine lake and
mountain. M10
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wide-plank teak floors and a
green clay-tile roof inspired by
temples they saw in Thailand, Ms.
Brosnan says. “It was a labor of
love to get the exact green color,”
which she says was based on the
mountains behind the house.

Between the main house and a
guesthouse, the compound has

FOR SALE

$100
MILLION
12,500 sq. ft.,

120 feet of

ocean frontage,

five bedrooms,

4,000 sq. ft.

master suite,

guesthouse,

screening room

with a bar,

saltwater pool

with a

waterfall
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The property has 120 feet of ocean frontage.

round sound, a bar and tiered
seating for about 20. “We screen
first-run movies every weekend
when we’re home,” says Ms. Bros-
nan. “It’s dinner and a movie.”

Outside the screening room,
another bar has a caramel-colored
onyx countertop and climate-con-
trolled storage for roughly 200
bottles of wine. Like James Bond,
Mr. Brosnan “loves to have a mar-
tini,” his wife says.

Outside, the estate has carved
teak entry gates the couple
brought home from Thailand, Ms.
Brosnan says. There is a saltwater
outdoor pool with a waterfall and
glass-enclosed areas for outdoor
dining, “so you can have an out-
door dinner party and your nap-
kins aren’t blowing around.” They

also brought in sand
to create “our own
private beach above
the beach,” she says.

The house had
only a small amount
of smoke damage in
the 2018 Woolsey
Fire, which destroyed
many homes in the
area.

With their sons
now out of the house,
the Brosnans have
been spending more
time in Hawaii, where
Ms. Brosnan grew up.
Mr. Brosnan says
they might look for a

new home in Santa Barbara. And
last year the couple paid $2.945
million for a house in Santa Mon-
ica for their sons Dylan, a musi-
cian, and Paris, a student at Loy-
ola Marymount University.

“There’s definitely a room for
mum and dad in the house,” Mr.
Brosnan says. —Candace Taylor

five bedrooms and seven fire-
places. The master suite is about
4,000 square feet—larger than
many houses—with his-and-hers
fireplaces, an art studio and a
deck overlooking the ocean.

As befits a Hollywood star, the
lower level of the home has a
screening room with custom sur-

It took a decade to
design and build

years, says Mr. Bros-
nan. But with their
children grown, the
couple has relocated
to Hawaii. “I love
Malibu,” the Irish ac-
tor says, speaking by
phone from their
home on Kauai’s
North Shore. “It has
my heart.” But these
days, “home is very
much here in the is-
lands.”

“We have a new
dream now,” says Ms.
Brosnan, a filmmaker
and journalist.

Named “Orchid
House,” the Malibu
property spans
roughly an acre on
Broad Beach, which is home to
other actors like Dustin Hoffman
and Danny DeVito. The Brosnan
property has about 120 feet of
frontage on the ocean, while the
average home in the area has
around 42 feet, says listing agent
Chris Cortazzo of Compass.

The Brosnans bought the land
in 2000: one parcel with a mid-
century modern home on it for
$5.1 million, according to public
records, and the lot next door for
about $2.25 million. For a few
years they lived in the ranch-style
house, Ms. Brosnan says, but “it
was always too small for us.”

They hired architects Ralph and
Ross Anderson to design them a
new house inspired by their trip
to Thailand, where “we fell in love
with the architecture,” says Ms.
Brosnan.

With Ms. Brosnan overseeing
the process, it took roughly a de-
cade to design and build Orchid
House. The completed home has

Actor Pierce Brosnan was on
the phone with the producers of
“Die Another Day,” his fourth
James Bond movie, when he had
his Hollywood moment: The
movie was a big hit, which meant
a big bonus was coming his way.

Mr. Brosnan, in the kitchen of
his aging Malibu ranch, turned to
his wife Keely Shaye Brosnan. “I
said to Keely, ‘Go build your
dream house.’ And she did.”

The result—a roughly 12,500-
square-foot, Southeast Asian-style
spread inspired by the actor’s
time shooting 1997’s “Tomorrow
Never Dies” in Thailand—is now
listing for $100 million.

The couple raised their two
sons at the property, which has
been “much-loved” for the past 18

PierceBrosnanListsMalibu‘DreamHouse’

Design was inspired by a trip for

the movie ‘Tomorrow Never Dies’

Green tiles are based on the
mountains behind the house

PRIVATE PROPERTIES
NY

• Newly completed five star custom estate in the heart of Palm Beach County

• Gated resort-style grounds, T shaped pool, spa, loggia & summer kitchen

• Approx. 1,800sf guest house with kitchen, living area and balcony

• Private master wing, chef’s kitchen, wine cellar, elevator & 5 car garage

• Blocks to Atlantic Avenue’s boutiques & eateries

6 Bedrooms | 7 Baths & 2 Half Baths | Approx. 18,906 SF | $15,950,000

Delray Beach Oceanfront Estate
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EXPERT. EQUAL HOUSING OPPORTUNITY. * SALES LISTED AND/OR SOLD BY RANDY & NICK UNDER BROKER OF RECORD.

The Randy & Nick Team
at Douglas Elliman Real Estate

Nicholas Malinosky

Realtor Associate

M 855.588.5008

randyandnick.com

nick.malinosky@elliman.com

Over $2 Billion in Total Sales Volume*
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Homes That Keep You Slopeside
It’s the dream and it’s rare: A high-end, single-family ski-in/ski-out home

said Ms. Dopkin.
Most such homes are found in

high-end condo developments or
within resorts. “Typically that
land adjacent to ski runs isn’t up
for private sale,” said Ray Calabro,
an architect with Bohlin Cywinski
Jackson. “Usually that’s part of a
resort development that allows a
certain number of single-family
homes, a certain number of multi-
family like condominiums and
townhomes.”

Mr. Calabro designed a ski-in/

ski-out home at Kicking Horse
Mountain Resort in British Colum-
bia.

The entrance, he said, is key in a
ski-in/ski-out home and three things
are important to include there: A
place to set down your gear, quick
access to the restroom and direct
access to laundry, said Mr. Calabro.
He also emphasized storage space
for equipment either just inside or
just outside the home.

When he designed the Kicking
Horse home, Mr. Calabro put steel

plates on the stairs leading out of
the ski in area, knowing the family
would likely be climbing them with
ski boots on. “Really durable robust
materials can also be very beautiful
so exposing them in the home is
something we did there,” he said.

His ultimate inspiration?
“We take a lot of design inspi-

ration from not only our clients
and the particular piece of prop-
erty but also from the mountains
and places of great natural beauty
where people tend to ski.”

THERE’S NEAR the mountain and
then there’s on the mountain, and
ski-in/ski-out homes put you as
close as you can go. “You can take
your skis for a very short walk or
click them on and you go out and
you ski into the house,” says Carol
Dopkin, an agent with Engel &
Völkers Aspen.

The homes are popular among
skiers. “I think ski in/ski out im-
pacts value hugely, everywhere,”

BY ADRIENNE GAFFNEY

8,747 sq. ft, 6 bedrooms, located on the Deer Valley Resort

4,934 sq. ft, 5 bedrooms, located on Jackson Hole Mountain Resort
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6,211 sq. ft., 4 bedrooms, located on Peak 8 at Breckenridge Ski Resort

BRECKENRIDGE, COLO. // $6.399 MILLION

TETON VILLAGE, WYO. // $8.25 MILLION

PARK CITY, UTAH // $7.9 MILLION

5,909 sq. ft, 5 bedrooms, located on Spruce Peak

STOWE, VT. // $5.25 MILLION
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ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE SELLER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO
BE FURNISHED BY A SELLER TO A BUYER OR LESSEE. This project has been filed in the State of Florida and no other state. This is not an offer to sell or solicitation of offers to buy the condominium units in states where such offer or solicitation cannot be made. Prices and availability are subject to change
at any time without notice. This is a limited time offer. Developer may withdraw offering at any time. We are pledged to the letter and spirit of the US Policy for achievement of equal housing opportunity throughout the nation. We encourage and support an affirmative advertising and marketing program in which
there are no barriers to obtaining housing because of race, color, religion, sex, handicap, familial status or national origin. All real estate advertised herein is subject to the US Federal Fair Housing Act of 1968 which makes it illegal to make or publish any advertisement that indicates any preference,
limitation, or discrimination based on race, color, religion, sex, handicap, familial status, or national origin. Please check with your local government agency for more information. The sketches, renderings, pictures and illustrations are proposals only and the developer reserves the right to modify, revise
or withdraw any or all of the same at its sole discretion without notice. The renderings illustrate and depict a lifestyle, however, amenities, features and specifications are subject to change without notice. All information is deemed reliable but is not guaranteed and should be independently verified.

A RARE GEM IN A PERFECT SETTINGA RARE GEM IN A PERFECT SETTING
STUNNING 360° VIEWS | 21 EXPANSIVE RESIDENCES | PRE-CONSTRUCTION PRICING FROM $5.9 TO OVER $10 MILLION

1500 BEACH ROAD, TEQUESTA, FL 33469 | SEAGLASSJUPITERISLAND.COM | FOR INQUIRIES CALL: (561) 781-5989
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said Wasatch County Planning Di-
rector Doug Smith, but nothing
came to fruition, in part due to
the massive cost.

Eventually the area was se-
lected as the site of a new mili-
tary welfare recreation (MWR)
hotel. The Military Installation
Development Authority—an entity
created by the state to promote
the development of military land
in Utah—was tapped to lead the

in the country.” He envisioned
combining his project with Deer
Valley, potentially creating what
he says would be “the best resort
in the Western Hemisphere.”

Deer Valley wasn’t as sure. One
of the country’s priciest ski ar-
eas—single-day lift tickets now
cost more than $200 each at peak
times—the resort is known for its
snowboarding ban, its daily cap
on the number of skiers to pre-
vent crowds and dining experi-
ences that can include salmon sal-
ads and carved-beef stations.

Deer Valley homeowners and
skiers voiced concerns about com-
bining the two resorts, locals said.
How would Deer Valley maintain
its skier cap if thousands of addi-
tional people were allowed in
through Mayflower? Would Deer
Valley be able to continue its no-
snowboarding policy? “It really is
a concern about damaging the
brand—the uncrowded, country-
club feel of Deer Valley—by losing
control of the traffic count on the
hill,” said Mr. Clyde.

Mr. Barnett says his preference
is for Mayflower to merge with
Deer Valley, but so far the two
parties have been unable to strike
a deal. “It takes two to tango,” he
says. He says he is talking to

Not On My
Mountain
its exclusivity, are less than
thrilled about the idea that they
should open their ski trails to a
massive, and potentially less-ex-
clusive, project next door.

On top of all this, the number
of skiers and snowboarders coun-
trywide has declined significantly
in recent years, according to the
National Ski Areas Association,
while the number of ski resorts
across the country dropped to 476
the winter of 2018-2019 from 546
in the early 1990s.

None of this is news to Extell’s
Gary Barnett, the developer who
says he has poured about $100
million into the project so far.
“It’s risky,” he says. “But we have

a decent
chance to
succeed,
and that’s
what we’re
trying to
do.”

Mr. Bar-
nett has
completed
roughly 35
residential
and com-

mercial properties in New York
and elsewhere, and is best known
for super-tall Manhattan projects
such as Central Park Tower, the
country’s priciest-ever condomin-
ium. But this resort, currently
dubbed Mayflower Mountain Re-
sort, is audacious even for him.

He envisions that Mayflower,
on 6,800 acres, will have 18 ski
lifts, the largest “ski beach” in the
world, a resort village with shop-
ping and dining, five hotels with
825 hotel rooms—100 of which
will be available to the military at
reduced costs—an ice rink, glamp-
ing and more than 1,500 homes
including condominiums, rentals
and single-family houses. The es-
timated total price tag: roughly $2
billion.

Locals remain skeptical. “It’s
been on the drawing board for
30 years or more,” says Tom
Clyde, a columnist for the Park
Record newspaper who has cov-
ered Mayflower’s development.
“I think fundamentally, most peo-
ple don’t think it’s ever going to
happen.”

High in the Wasatch mountains,
Park City was a booming mining
town in the late 1800s. By the
1950s mines had closed, shops on
Main Street were boarded up and
the population had plummeted.

In the 1960s, the ski industry
took notice of the area’s elevation
and fluffy, white powder. Today
there are no fewer than 11 ski re-
sorts within an hour’s drive of the
Salt Lake City airport.

A few miles outside Park City
in Wasatch County, however, a
swath of forested mountains re-
mained undeveloped. The county
has eyed the area as a potential
ski resort since the mid-1990s,

ContinuedfrompageM1

‘’Most of the time, these things

fail. I didn’t want to come out to

Utah to fail,’ says Gary Barnett,

above inset. Park City, above; Deer

Valley Resort, top right counter

clockwise to above left.

Park
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Solitude

Mayflower
Mountain
Resort

Deer
Valley

Alta UTAH

Salt
Lake
City

UTAH

process.
The situation intrigued Mr. Bar-

nett. MIDA can exercise certain
municipal powers such as issuing
bonds and granting land-use ap-
provals—in other words, it can
raise the needed money and can
quickly bypass the thicket of local
zoning regulations that can sty-
mie developers for years. Without
MIDA, “it would be foolhardy to
do this,” Mr. Barnett says.

Plus, although he says he is
“not much of a skier myself,” Mr.
Barnett says he was looking to di-
versify his holdings amid what he
called “a knee-jerk anti-reaction
to development” in New York. He
went all in, starting to buy land in
2014 and ultimately spending a
total of “nine figures” to buy
roughly 6,800 acres.

In addition to MIDA, Mr. Bar-
nett saw another plus: the area’s
proximity to Deer Valley—which
he called “the premier ski resort

A rendering ofMayflower

Mountain Resort

other ski oper-
ators to poten-
tially run May-
flower as a
stand-alone ski
area. One po-
tential part-
nership, he
says, could be
with Vail Re-
sorts, a Deer
Valley compet-
itor that runs
the nearby
Park City
Mountain Re-
sort.

A spokes-
person for Vail
Resorts de-
clined to com-
ment. Deer
Valley COO
Todd Shallan

declined a request for comment.
The lack of an agreement be-

tween Deer Valley and Mayflower
raised concerns among county
planners, who had always as-
sumed Mayflower would be an ex-
tension of Deer Valley rather than
a free-standing resort. They
thought the combined resort
could relieve traffic congestion on
local roads that lead to Deer Val-
ley, which can currently be ac-
cessed only through Park City.

Another area of concern among
residents is local officials’ lack of
control over the project, espe-
cially since MIDA’s ability to fund
the project through tax increment
financing means Wasatch County
will forgo much of the property
tax revenue from the project.

Paul Morris, MIDA’s acting ex-
ecutive director, said “even
though we have that land-use au-
thority, we are very careful in try-
ing to work with the local govern-
ment.”

For his part, Mr. Barnett said
the project is actually very “low
density” given its acreage, and he
believes it will be an economic
boon for the area.

Meanwhile, Mr. Barnett re-
mains optimistic about May-
flower’s progress.

Extell is in the midst of envi-
ronmental cleanup on the site,
which Mr. Barnett says will likely
cost $15 million to $20 million. In
August MIDA issued $68.5 million
in bonds to further develop infra-
structure on the site. In the short
term, he says he is moving ahead
on multifamily rentals and speak-
ing to home builders interested in
buying Mayflower’s roughly 150
single-family lots.

Covid-19 has dealt a blow to
the project’s timeline. Construc-
tion on infrastructure such as
roads, halted due to the pan-
demic, has restarted, Mr. Barnett
says, but financing has yet to re-
turn. “We were on the verge of fi-
nancing this hotel when Covid hit,
and that market just stopped,” he
said. “We’re hoping it’s going to
come back next year.” He hopes to
start construction on the new
MWR hotel this spring.

“Most of the time, these things
fail,” Mr. Barnett says. “I didn’t
want to come out to Utah to fail.” LI
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Single-day lift tickets at Deer Valley

cost over $200 at peak times.

This property is listed for sale by Thomas Baldwin (#624423) of Equestrian Sotheby’s International Realty (#1041692) 12180 S. Shore Boulevard,
Suite 102, Wellington, FL 33414; 561.771.2626. Concierge Auctions LLC is a marketing service provider for auctions and is a licensed Florida Real
Estate Corporation (CQ1032600) and Auction Business (AB2760) — 800 Brazos Street, Suite 220, Austin, TX 78701; +1 (212) 202-2940. Licensed
Auctioneer Frank Trunzo (AU2328). The services referred to herein are not available to residents of any state where prohibited by applicable state
law. Concierge Auctions, LLC, its agents and affiliates, broker partners, auctioneer, and sellers do not warrant or guarantee the accuracy or com-
pleteness of any information and shall have no liability for errors or omissions or inaccuracies under any circumstances in this or any other property
listings or advertising, promotional or publicity statements and materials. This is not meant as a solicitation for listings. Brokers are protected and
encouraged to participate. Equal Housing Opportunity. See Auction Terms and Conditions for full details. ©2008 Sotheby’s International Realty
Affiliates LLC. All Rights Reserved. Sotheby’s International Realty and the Sotheby’s International Realty logo are registered (or unregistered) ser-
vice marks used with permission. Each Sotheby’s International Realty office is independently owned and operated. Neither Sotheby’s, Sotheby’s
International Realty Affiliates LLC nor any of their affiliated companies is providing any product or service in connection with this auction event.
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AUCTION
NO RESERVE
Previously Offered for $11.99M.
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#1Real EstateBrokerage
WESTCHESTER , PUTNAM , GREENWICH & DAR IEN

CHATHAM, NY • $7,500,000
This 100-acre Old Chatham Estate Compound
offers year round recreational enjoyment.
WEB#WS2785102 | M 914.391.2373

GREENWICH, CT • $7,495,000
Chic Mid-Country Kaali-Nagy home set on
over two acres of private level land.
WEB#WS2771712 | M 203.705.9680

GREENWICH, CT • $6,995,000
This quintessential pre-war Georgian was
completely expanded and renovated in 2018.
WEB#WS2781092 | M 203.912.9233

SCARSDALE, NY • $6,780,000
Breathtaking estate in lowerWestchester set on
seven acres; pool house with basketball court.
WEB#WS2766502 | M 914.953.7562

SCARSDALE, NY • $5,995,000 | $40K/MONTH
Custom Heathcote home designed for modern
living with a separate two-story pool house.
WEB#WS1510845 | M 914.391.7740

LARCHMONT, NY • $5,795,000
Historic and architecturally significant Tudor
estate showcases prime waterfront location.
WEB#WS2780462 | M 914.420.8665

LARCHMONT, NY • $5,725,000
Rare 1-acre oasis and the pinnacle of puremodern
luxury, a mere 3 blocks to Long Island Sound.
WEB#WS2781572 | M 914.420.8665

GREENWICH, CT • $5,695,000
Stone walls & apple trees welcome you to this 6
acre country retreat with barn, tennis and pool.
WEB#WS2779082 | M 203.705.9680

BRONXVILLE, NY • $5,495,000
Featuring over 7,200 square feet, seven en-suite
bedrooms and a magnificent new kitchen.
WEB#WS2776912 | M 914.310.6220

BEDFORD HILLS, NY • $5,250,000
Completely private Bedford Estate Compound
with inviting pool, guest house & tennis court.
WEB#WS2783642 | M 914.841.1919

NEW CANAAN, CT • $3,245,000
Positioned to capture views of dazzling vistas,
a warm blend of modern and traditional.
WEB#WS2758112 | M 203.644.0026

GREENWICH, CT • $2,995,000
One of the largest units in the Arbor Rose
association. High ceilings and millwork.
WEB#WS2753392 | M 203.912.9233

RIVERSIDE, CT • $2,875,000
Five-bedroom home walking distance to schools
& trainwith chic outdoor spaces& PétanqueCourt.
WEB#WS2748262 | M 203.705.9680

DOBBS FERRY, NY • $2,840,000
Thoughtful design integrating old and new for
easy everyday living, working, entertaining.
WEB#WS2778822 | M 914.671.1757

CARMEL, NY • $2,800,000
This charming 19th-century Victorian home
is situated on the banks of Lake Gleneida.
WEB#WS2768352 | M 845.222.2587

ARMONK, NY • $2,795,000
Work or entertain while enjoying beautifully
designed gardens set on two acres with a pool.
WEB#WS2712812 | M 914.318.2113

LARCHMONT, NY • $2,750,000
Ultra-modern glamour meets beautiful
functionality with a sunlit California-cool interior.
WEB#WS2785812 | M 914.420.8665

KATONAH, NY • $2,700,000
Unique opportunity to own a stunning brick
Georgian Colonial on a seven acre estate.
WEB#WS2768802 | M 914.393.9082

LARCHMONT, NY • $2,699,000
Exceptional lot and location, on over 3/4 acre.
Opportunity to fully customize finishes.
WEB#WS2500942 | M 914.420.8665

NEW ROCHELLE, NY • $2,699,000
Magnificent three bedroom, three and-a-half
bath penthouse overlooking Long Island Sound.
WEB#WS2764542 | M 914.980.2879

ARMONK, NY • $2,650,000
Bright, welcoming, combining elegance,
comfort of home in sought-after area.
WEB#WS2524252 | M 914.318.2113

BRONXVILLE, NY • $2,500,000
Beautiful, quiet, private and just a quick walk
to Bronxville Village, school, and train.
WEB#WS2773432 | M 646.258.2033

BRONXVILLE, NY • $2,195,000
Stately and pristine six-bedroom 4,200+ square
foot Tudor set on a gorgeous .65 of an acre.
WEB#WS2782942 | M 914.471.0992

MOUNT KISCO, NY • $1,999,999
Spectacular on cul-de-sac. Multiple fireplaces,
exquisite solarium, home office, terraces.
WEB#WS2764532 | M 914.329.1885

HARRISON, NY • $1,999,000
Magnificent Center Hall Colonial in the Rye City
School District on a quiet cul-de-sac.
WEB#WS2764722 | M 914.309.9685

LARCHMONT, NY • $1,995,000
Stunning five bedroom custom-built brick
Georgian in premier Fenbrook Estates.
WEB#WS2780682 | M 914.420.8665

RYE, NY • $1,875,000
Pristine five-bedroom Colonial located in
walking distance to schools, Rye Golf and train.
WEB#WS2778652 | M 914.282.3274

BEDFORD, NY • $1,875,000
A truly spectacular setting near Bedford Village.
Charm&history abound in this 4-bedroomhome.
WEB#WS2779192 | M 914.318.1394

NORTH SALEM, NY • $1,875,000
Dramatic entry hall unfolds to reveal a beautiful
interior defined by well-scaled rooms.
WEB#WS2779742 | M 914.447.6569

BRIARCLIFF MANOR, NY • $1,850,000
One of the most unique real estate offerings
available. Completely furnished villa.
WEB#WS2782462 | M 914.557.1885

MINISINK, NY • $1,750,000
Custom-built NYSERDA, Energy Star, geothermal
home on 16 acres of meadows and woods.
WEB#WS2774402 | M 914.204.7120

KATONAH, NY • $1,495,000
Beautifully sited on over two very private acres
of meticulously manicured property.
WEB#WS2779802 | M 914.261.6967

YONKERS, NY • $1,449,900
Totally renovated five-bedroom Victorian on an
acre of land with a two-bedroom guest house.
WEB#WS2714632 | M 917.859.0331

COLD SPRING, NY • $1,200,000
Impressive Colonial with beautiful landscaping
French doors. Wood-burning fireplace.
WEB#WS2782212 | M 845.661.5438

POUGHKEEPSIE • $729,900
Welcome to Mill Hollow; an early 1800’s,
majestic, vintage five-bedroom Colonial.
WEB#WS2715902 | M 914.489.2354

GREENWICH, CT • $14,850,000
Turn-of-the-Century columned classic on four
acres with tennis, pool, squash and basketball.
WEB#WS2784332 | M 917.488.7186

GREENWICH, CT • $13,500,000
Notable six bedroom Cotswold Manor with
pool, tennis court off Round Hill Road.
WEB#WS2770612 | M 203.705.9680

GREENWICH, CT • $8,795,000
Magnificent six-bedroom Manor on over 4.5
majestic lakefront acres with pool and dock.
WEB#WS1471214 | M 203.705.9680

SCARSDALE, NY • $8,500,000
Exquisite custom-built, modern home on 2.45
acres with pool and tennis court.
WEB#WS2771152 | M 914.450.9979

RYE, NY • $8,495,000
Offering a tranquil lifestyle with idyllic views of
Long Island Sound on 1.65 acres.
WEB#WS2779162 | M 917.324.0329

DARIEN, CT • $4,950,000
This stately Colonial located in Darien has
everything needed for today’s lifestyle.
WEB#WS2751142 | M 917.817.9222

GREENWICH, CT • $4,375,000
Newly built “smart ready” five-bedroom home
with elevator sits on one acre near town.
WEB#WS2751292 | M 203.667.3887

BEDFORD HILLS, NY • $4,250,000
Private land with new pool and tennis court,
lush landscaping and broad lawn.
WEB#WS2762932 | M 914.841.1919

BRONXVILLE, NY • $3,995,000
Admired for its architectural beauty and ideal
location with large well-proportioned rooms
WEB#WS2784192 | M 914.310.6220

RYE P.O., NY • $3,300,000
Impressive Center Hall Colonial on 1.4 private
acres overlookingWestchester Country Club.
WEB#WS2782902 | M 914.522.7783

�HOULIHANLAWRENCE @HOULIHANRE @HOULIHANLAWRENCE

HOUL IHAN LAWRENCE . THE POWER OF LEADERSH IP.
Source: Onekey, Greenwich, Darien MLS, 1.1.2020 to 7.31.2020, single family homes sold, Westchester, Putnam, Greater Greenwich, Darien.
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Mansion Global Custom Events are organized by the Barron’s advertising department.
The Wall Street Journal news department was not involved in the creation of this event.

SPEAKERS
Scott Rechler

CEO and Chairman, RXR Realty

Mae Cheng

Publisher, Mansion Global

A conversation with Scott Rechler of

RXR Realty about the health of the

New York City real estate industry,

including how Covid-19 has changed

the way business is conducted, the

pace of recovery and the economic

impact on the city.

NYC Strong:
Back to
Health &
Prosperity

This program is presented by Mansion Global Custom Studios.

Sponsored by RXR Realty

Wednesday, October 7, 2020
1:00pm ET
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events@mansionglobal.com
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© 2020 DOW JONES & COMPANY, INC. ALL RIGHTS RESERVED.

NY

.



THEWALL STREET JOURNAL. Friday, October 2, 2020 |M5

KRISTINA BERGSTRAND
Real-estate broker
Compass in Lake Tahoe

I was showing a house under con-

struction to some clients. There

QWhat obstacles have you encountered
selling homes in the mountains?

IN THE TRENCHES
CANDACE TAYLOR

Agents
Bear-ly
Getting By

KIKI PEISACH
Broker Associate, Aspen
Snowmass Sotheby’s
International Realty

We were trying to sell the life-

style of a property and I had a

very eclectic seller. Eclectic and

excited. He was like “We need to

show every single opportunity

that this property affords.” It was

a beautiful 40-acre parcel. We’d

done videos showing ATV-ing and

other activities. He didn’t live

quite on a ski slope, but he was

like “You can totally backcountry

ski here.” I had not really consid-

ered backcountry skiing as one

that would be in the video, but he

was like “absolutely. It’s so acces-

sible, it’s right out the back door.”

I was like “If you say so, then let’s

do it.” I hadn’t really scoped it out

prior. I was the skier in the video.

were contractors in the house

working, but they had left their

lunch in the living space. We

walked in and it was not one

bear, but three bears, in the

house eating their lunch. Literally

goodness.

We’re in Tahoe so yeah, we

have bears. You’ll see them here

and there, but to have three of

them in one house, it was a little

disturbing.

They didn’t end up buying [the

house]. In fact I’m still working

with them. I don’t think they’ll

end up in that community.

one by one, and went on their

merry way. It was crazy. In the

middle of the day. We hung out

and waited for them to leave and

then we went back in. The clients

were laughing. I didn’t even know

what to say. They’re from the

East Coast actually. So I think

they were excited to see the bear,

but on the other hand, oh my
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three huge bears, in the house.

We screamed, we ran and

jumped in the car. I think it was a

mama and two cubs, but they

were not small cubs. They were

large.

Finally the contractors saw

them somehow, or maybe heard

us scream, and kind of shooed

them out. They meandered out,

[The seller, who was filming,]

gets me to the top of the hill

and he’s like “All right, Kiki. It’s

your turn.” And it’s not a re-

sort slope, so there’s trees and

bushes everywhere. And I’m

not kidding, I literally take two

turns and go straight into a

bush. It was so funny. I could not

stop laughing and I was mortified,

because I’m a great skier, I live

here. But of all the times to just

totally whiff. [The seller] thought

it was hysterical. We did get

enough footage. The video did

not include my skiing into a bush,

as epic as it was. We did sell

that property, so it was a suc-

cess in the end. The house

had been on the market with

five other brokers for over eight

years, something like that. So it

was worth hitting the bush.

—Edited from interviews.
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Our exquisite Ocean Delray condo development sits on the shores of Delray Beach, Florida, centrally located between Boca Raton

and Palm Beach, and is perfectly designed for the most exclusive lifestyles. Personal privacy, including 9 private and semi-private

lobbies and elevators, intersects with luxury living at our one-of-a-kind development that features only 19 units. This exclusivity,

paired with our luxury, oceanfront condo amenities, separates Ocean Delray from anything else in the marketplace.

Ready to see this piece of paradise for yourself? We’ll cover the cost of your flight to get here. For interested buyers, if you
purchase at Ocean Delray by October 31, 2020, we will reimburse the cost of your flight, whether you fly private or commercial,

up to $25,000. Take advantage of this opportunity and contact our sales team today. We look forward to seeing you soon!

WITH ONLY 10 RESIDENCES REMAINING, THE TIME TO ACT IS NOW!

OCEANDELRAY.COM

800.793.9783 | INFO@OCEANDELRAY.COM

1053 E. ATLANTIC AVE, DELRAY BEACH, FL 33483

RESIDENCES STARTING AT $5.8M TO $9M

Oral representations cannot be relied upon as correctly stating representations of the seller. For correct representations, make reference to this brochure and to the documents required by section 718.503, Florida statutes to be furnished by a seller to a buyer or lessee. All dimensions, features, and specifications are approximate and subject to change without notice. Brokers warmly welcomed.

THE MOST PRIVATE & EXCLUSIVE RESIDENCES IN FLORIDA
D E L R A Y B E A C H , F L O R I D A

ARTIST’S CONCEPT
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BALANCE SHEET

FromMining toMountain Living
A Colorado couple turn two old mining claims into a compound for backcountry skiing or just enjoying the 30-mile views

The master suite, above at right, is connected to the main cabin, center, by a

tunnellike corridor; a guest cabin is connected by a corridor on the other side.

Mark Iuppenlatz spent several years searching for the right parcels. ‘A mining claim is not like a subdivision lot,’ he says. ‘Finding the right one becomes a treasure hunt.’

$70,000
to purchase
20 acres from

two mining claims
in 2014
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Mark Iuppenlatz, Andrea
Vaughan Iuppenlatz and Traxx

An $82,000 solar-panel package
helps keep the lights on.

BUDGET
Foundation and framing:

$240,000
Insulation and roof:

$85,000
Bathrooms:

$65,000
Kitchen:

$110,000
Propane generator,

buried propane storage

tanks and wood stoves

$62,000
Windows and sliding

glass doors

$75,000
Outdoor decks,

landscaping and carport:

$65,000
Lighting; electrical work;

Interior decoration

including bunk beds

$142,000

Flooring, in-floor heating

and cedar paneling:

$112,000
Solar panels, batteries

and system; water

$183,000
Professional fees

including architect,

construction manager,

legal, etc.

$205,000

Windows and sliding
glass doors cost $75,000.

carbon-neutral wood-burning
stoves to keep them warm, and a
$37,000 underfloor-heating sys-
tem to make sure the pipes don’t
freeze while they are away. In
spring, summer and fall, which
are crammed into the remaining
four months, natural grasses and
wildflowers fill up the sloping lot,
which cost $15,000 to landscape.

Mr. Iuppenlatz, 61, and Mrs.
Iuppenlatz, 58, are both retired
corporate executives originally

from Michigan who
have launched a new
career as owners of
a local mountain
guide service and ski
lodge. Based year-
round in the small
Colorado town of
Ouray—a winter
destination known
for its ice-climbing
and a 20-minute
drive down from the
compound—the pair
use the new home as
a weekend and vaca-

tion property.
It’s a good base for backcoun-

try skiing, which combines ele-
ments of cross-country and down-
hill, and allows the couple to
access powder conditions on vir-
gin slopes by stepping out their
front door. Outside of the long ski
season, the couple go hiking, or
just enjoy the 30-mile vistas out-
side the window.

Mining claims are patented
parcels of former Federal land
that, in Colorado, typically date
to the 19th century, says Daniel
Zemke, a Telluride-based real-es-
tate attorney. They have been
sold or transferred over time, he
says, with surface rights and min-
eral rights possibly passing to dif-
ferent owners. While they can sell
for less per acre than typical resi-

H
igh up in the San
Juan Mountains of
southwestern Colo-
rado, a couple
struck vacation-

home gold by building a new
cabin compound on a remote lot
fashioned out of two old mining
claims.

Mark Iuppenlatz and his wife,
Andrea Vaughan Iuppenlatz, pur-
chased the claims,
totaling 20 acres,
for $70,000 back in
spring 2014. They
then spent about
$1.6 million to build
and furnish the
3,300-square-foot
compound, which is
made up of three
adjoining cabinlike
structures.

The main build-
ing has a double-
height lower level,
with an open-plan
kitchen, dining room and living
room. Upstairs, there is an open
sleeping loft with eight full-size,
custom-built bunk beds. A two-
bedroom guest cabin and the mas-
ter suite are connected on either
side of the main cabin by tunnel-
like corridors. The four-bedroom
complex can comfortably accom-
modate 14, say the couple.

Outfitted with high-end inte-
rior finishes, including cedar pan-
eling and hickory flooring, the
home, completed in early 2018, is
miles away from the utility grid.
The pair rely on an $82,000 so-
lar-panel package and a $40,000
backup propane generator system
to keep the lights on. During the
8-month-long ski season, when
the property is only accessible by
skis or snowcat, they have three

BY J.S. MARCUS
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like an ordinary house, there
would be fewer options for mak-
ing changes during construction.
Mr. luppenlatz estimates that the
off-grid location added as much
as $600,000 to the budget, and
meant building crews had to ac-
cess the site on skis for much of

the year. “They got a powder run
at the end of the day,” he says.

The San Juan Mountains tower
above southwest Colorado, and
its highest summit, Uncompahgre
Peak, is more than 14,000 feet
above sea level. The home itself
sits at 11,800 feet, which required

The house’s off-grid location added
asmuch as $600,000 to the budget.

Windows and sliding glass
doors cost $75,000.

securing the roof to support 10
feet of snow. It also means that
friends and family who arrive
from outside the area often spend
their first night at the Iuppenlatz
condo in Ouray proper, at 7,000
feet, so they can adjust to the al-
titude.

The couple keep supplementary
oxygen at their vacation home,
just in case anyone has symptoms
of altitude sickness. TD Smith,
president of Telluride Real Es-
tate/Christie’s, says many home-
owners in the San Juan Moun-
tains, one of Colorado’s largest
chains, have taken to oxygenating
bedrooms in their own high-alti-
tude homes.

Later on, the couple plan to
add a barrel-shaped sauna, at a
cost of about $10,000, in a court-
yard between the guest wing and
the main cabin. They are also
keeping one eye on the home’s
mining origins.

“We are planning on getting a
metal detector for our 15-year-old
son,” says Mr. Iuppenlatz. “We
will set it for gold and silver, and
see what he can find.”

THE FANCY WAY TO RID YOURSELF OF HIGH-ALTITUDE HEADACHES

costs about $25,000 to

$30,000 a bedroom to

fully install on a new build,

but might cost $90,000 or

more to add to an existing

house.

Some mountain home-

owners adjust by simulat-

ing high altitudes in their

primary-residence bed-

rooms, says Brian Oestrike,

CEO of New York’s Hypox-

ico. He says a Manhattan-

ite recently spent $50,000

converting his bedroom to help him

prepare for hunting, climbing and

skiing vacations. Others have used

the feature to help prepare for

Mount Everest expeditions.

Architect Narcis Tudor, a year-

round Telluride resident, says many

locals are starting to choose the

feature. He and his family appreci-

ate the benefits of coastal vaca-

tions. “When we go to the beach,”

he says, “we sleep like babies.”

In Mountain Village, a commu-

nity above Telluride, the feature—

usually installed in bedrooms—is

becoming standard for luxury

homes, where mountainside prop-

erties as high as 10,000 feet come

with ski-in, ski-out options.

“I will not let my clients build

without the feature,” says devel-

oper and real-estate broker Ste-

phen Cieciuch, a director of Tellu-

ride Properties. He says the feature

High-altitude homeowners

have found a new way to

make the good life even

better—by simulating the

comfort of lower latitudes

in their mountain homes.

In prime Colorado re-

sorts like Aspen and Tellu-

ride, premium properties

can start above 9,000 feet,

and an extended weekend

stay for second-home-

owners flying in from

much of the United States

might mean anything from light-

headedness and headaches to a

full-blown case of altitude sickness.

With symptoms typically passing

after a few days—often in time to

get back on the plane—architects

and developers are taking advan-

tage of new technology that com-

bines increased atmospheric pres-

sure with increased oxygen levels,

allowing users to quickly and pain-

lessly adjust to higher altitudes.

The feature costs about
$25,000 a bedroom
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Denver

dential plots, a party other than
the buyer or seller may own, and
still claim, mineral rights. Mr.
Zemke notes that excavation reg-
ulations in western areas of Colo-
rado now typically prohibit new
mining, drastically minimizing
that risk for buyers in
the Telluride and
Ouray areas.

Still, Colorado
mining claims can
be tricky to con-
vert into residen-
tial use, cautions
Dan Dockray, a
real-estate agent
with Telluride-based
LIV Sotheby’s Interna-
tional Realty. Though they
promise scenic locations, claims
can come with complex access is-
sues, and may require expensive
environmental cleanups, he says.

Mr. Iuppenlatz spent several
years searching for the right par-
cels. “Finding the right one be-
comes a treasure hunt,” he says.

The 20 acres he settled on,
which came with an ideal south-
ern-facing spot to build the home
and minimal environmental is-
sues, were bought from a local in-
vestor who has long believed
there might be gold in the area,
and has been periodically selling
off a few of his 80-odd claims.
The couple bought and built at
just the right time, says Mr. Iup-
penlatz: Recent zoning restric-

tions make building new homes in
the area much more difficult.

The couple worked with an-
other couple, architects Elissa
Scrafano, who has a Los Angeles-
based architecture and design

studio, and Tim Sullivan,
whose development

company, Home Lab,
designs and builds
upscale single-
family homes.

The interior is
marked by Mrs.
Iuppenlatz’s fine-
tuning of color
schemes, making
sure that the
light pine, beige
cedar and darker

hickory finishes complement each
other. The couple spent $110,000
on the kitchen, which includes a
massive island equipped with a
Wolf stove and bar area.

They have no television, and
rely on satellite internet service.
They have a landline, thanks to a
remote neighbor who is within
reach of a cable but out of sight,
allowing them to do without cur-
tains or shades. A new well,
drilled at a cost of $18,000, pro-
vides ample water.

Mr. Sullivan says the remote
location meant that structural el-
ements “all had to be well
thought-out in advance.” He used
3-D models to perfect steel com-
ponents, he says, adding that un-

The TONI EVERETT Co.
Licensed Real Estate Broker

5000 Bayshore Boulvard
Tampa, FL 33611

www.theeverettcompany.com

Toni Everett
813.839.5000

706 Guisando De Avila, Tampa, FL
$8,500,000

Elegance abounds in this grand scale
Tampa estate. Top level amenities inside this
31,978 SqFt property overlooking almost
6 private, beautifully manicured acres in
prestigious Avila gated community.

THE WEST COAST IS CALLING

RESERVE A TOUR | 833-777-1660
1221OCEAN.COM | SANTA MONICA, CA

IRVINE MANAGEMENT COMPANY, A LICENSED REAL ESTATE BROKER DRE LIC. #02041810
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Skiing might seem like

the ideal pandemic activ-

ity: It is naturally socially

distanced, occurring in the

fresh air across swaths of

open terrain. Wearing

masks, gloves and gog-

gles is already a norm.

But the sport includes

an element of risky be-

havior when it comes to

viral infection, such as the

closeness of riding lifts

and trams, a tendency to

huddle in lodges over

bowls of chili, and the so-

cial nature of après-ski

culture.

As a result, following

clusters of cases at re-

sorts around the world,

U.S. ski areas closed oper-

ations in March. Now, as

the winter season ap-

proaches, the resorts are

ready for a comeback,

armed with complicated

plans and strategies to

keep guests safe.

Masks will be required

in lift lines and inside

buildings. There will be

fewer indoor restaurant

tables and more outside.

Ski-lift lines will be reor-

dered and spaced out.

Some resorts are elimi-

nating group lessons and

requiring advance ticket

purchases, with capacity

limited depending on

snow conditions.

“This winter will be all

about getting open and

staying open,” says Taylor

Middleton, the president

and COO of Big Sky Re-

sort in Montana, which

tested lift-line options

over the summer on

mountain bikers and hik-

ers. When it reopens in

November, Big Sky will no

longer have a traditional

“singles” lift line—instead,

there will be “self-choice”

lines, in which skiers can

ride with family groups or

more spaced out with

strangers.

Jackson Hole in Wyo-

ming will restrict ticket

sales based on a model

that takes into account

its uphill carrying capac-

ity, the number of people

who can safely inhabit its

buildings, parking and

other factors. Sugarbush

in Vermont won’t have

group lessons this year

and will require advance

reservations and pur-

chases for equipment

rentals. Sunday River in

Maine is encouraging

guests to spend no more

than 30 minutes in its

lodges and is creating all

exterior restroom access

points.

“We want to remain

flexible,” says John Lilley,

Aspen Skiing Co.’s chief

information officer. Aspen

won’t require advance

ticket reservations at

first, but if the county’s

Covid-19 numbers rise, it

will implement a cascad-

ing set of rules and limi-

tations. Group lessons will

be restricted to five stu-

dents and “uphilling,” a

popular practice among

locals to skip the lifts and

hike up the trails, may be

restricted.

Vail is giving first prior-

ity for access to its 34

North American proper-

ties to pass holders, who

will have exclusive access

to the mountains in the

early season starting Nov.

6 at Keystone in Colorado.

All its resorts, which

range from Stowe in Ver-

mont to Heavenly in Lake

Tahoe, Calif., will be open

only to pass holders until

Dec. 8, at which point all

are welcome with reser-

vations.

“It will be a little differ-

ent from before,” says

Rob Katz, the chairman

and CEO of Vail Resorts.

“But it will also be very

different from being stuck

in your house.”

Plans
Every ski resort has its

own reopening plans, but

there are similarities:

They require guests to

wear masks on lifts, in

lines and in all indoor

public spaces, except

when seated to eat.

Here’s a roundup:

MANSION | SKI & MOUNTAIN HOMES ISSUE

Head for
The Hills
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Carter Westfall,

Kate West and

their children

relocated from

Oakland, Calif.,

to Wilson,

Wyo., when the

pandemic hit.

They worried

their Oakland

home would

lose value

quickly.

SKI AREAS PREPARE
FOR COVID WINTER

Welcome to your new year-

round mountain home, flat-

landers! You’re excited to leave

the city behind and embark on

your new permanent mountain

vacation. Here’s what to ex-

pect when living full-time

among the peaks.

SURVIVING WINTER
•You visited for a couple of
weeks each year to ski, so you

probably don’t know this: Win-

ter—serious, blizzard-having,

school-canceling, live-animals-

freezing-solid, Donner-Party

winter—starts on Halloween

and ends on Memorial Day. It’s

fun at first. Then it’s not.

•Chances are very high that
your Escalade’s windshield will

get cracked by mid-December.

Most mountain communities

use chunks of gravel instead of

salt to grit icy roads. Don’t

bother getting it repaired. It’s a

badge of honor that marks you

as a local. The cowboy hat will

give you away, though.

•Snowplow drivers don’t care.

Your Expedition will not be

able to get over the 14-foot-

high snow drift they leave at

the end of your driveway.

Your snowblower will be

useless. Pace yourself while

shoveling it and try not to fall

off the top. Don’t dump the

snow back in the street. This

just makes the plow drivers

angry.

•Snow drifts are beautiful until

they block your furnace ex-

haust pipe. Don’t be that (po-

tentially dead) guy.

•Assume all water, dark
patches, or suspicious shad-

ows on the road are black ice.

•“Mud season” is mid-March
through mid-May and is the

reason many people don’t

make it through a full year of

mountain living.

AVOIDING NATURE
•All that nature you craved as
a city-dweller will eat you if

given the chance, especially

the mountain lions. You don’t

need to go looking for it: Na-

ture will visit you in your back-

yard, and, if you leave a door

unlocked, your kitchen.

•At night, those reflective
round circles by the side of the

road are the eyes of elk,

moose, buffalo or mule

deer waiting to leap into your

vehicle’s path. When you see

an “animal crossing” sign on

the road, believe it.

BREATHING
•At 7,000 feet, the air has 16%
effective oxygen content, com-

pared with 21% at sea level,

which makes your new home

great for developing aerobic fit-

ness—eventually. But first,

you’ll have a couple months

when you’ll have to stop half-

way through chewing a piece

of steak to catch your breath.

•Due to the extremely low hu-

midity, your skin will visibly age

five years for every year you

live in the mountains. Even

your eyeballs will dry out. Drink

more water than you thought

possible. Invest in effective skin

care.

•On the plus side, your hair will
dry very quickly when you get

out of the shower, and mil-

dewed towels and stale crack-

ers will be a thing of the past.

•Lack of oxygen means the sun
is incredibly strong. You’ll sun-

burn in the time it takes to

walk from your estate to your

mailbox. Wear sunscreen all

the time. Even at night.

RUNNING “ERRANDS”
•Here, there is no “popping
out” to the hardware store. Ev-

erything you want to do is at

least an hour’s drive away and

involves traversing at least one

mountain pass or major river

crossing.

•Roads are frequently and sud-
denly closed for landslides, bliz-

zards, washed-out bridges, ava-

lanches, migrating herds of elk

and really bad car accidents

(see black ice/animals, above),

so always have a Plan B route

home. Plan B may involve a

kayak.

•Keep tire chains in the car,
even in summer. Pack your

trunk like you might spend the

night, possibly two, in your ve-

hicle. You eventually will.

—Kris Frieswick

STUFF YOUR BROKER DIDN’T TELL YOU
ABOUT MOUNTAIN LIFE

SUGARBUSH, VT.
Opening Day: Nov. 21

MODIFICATIONS:
The resort will require advance

purchase of date-specific tickets

for people who don’t hold a sea-

son pass. Lift capacity won’t be

reduced, but loading will change:

Different groups of guests won’t

be forced to sit together, and

there will be no singles line. No

group lessons. All equipment

rentals must be reserved and pur-

chased online in advance. There

will be more food and beverage

grab-and-go offerings and sit-

down dining will be limited. Addi-

tional heaters and furniture out-

side for al fresco dining.

SUNDAY RIVER, ME.
Opening Day: Early to mid-Novem-
ber, for pass holders, at some point

later in the season for others

MODIFICATIONS:
Lift-line layouts will be adjusted to

allow spacing between lanes. Lift

capacity will be reduced by not

combining parties on chairs and

limiting single loading to one or

two, based on chair capacity. Lift

tickets may have limited availability

on peak dates. Online lift-ticket

purchases will be encouraged and

possibly required, with contact-

less pickup kiosks in all base

lodges and hotels. Guests are “en-

couraged” to minimize the

amount of time spend in base

lodges, with a limit of 30 min-

utes. Seating will be limited to 50

people a room with 6 feet of dis-

tance between tables. Restroom

access will be limited to exterior

entrances only to reduce walking

traffic through lodges. No day

care services available.

ASPEN AND SNOWMASS,
COLO.
Opening Day: Nov. 26

MODIFICATIONS:
New technology for how guests

buy and retrieve lift tickets and

passes, sign waivers, register for

ski school and order and pay for

food. Aspen Highlands will open

Dec. 12 and Buttermilk will open

Dec. 18. No lift-ticket reserva-

tions required, but that could

change. If operations are shut

down due to Covid-19 for 10 or

more days of the season, pass

holders will get refunds pro-

rated for each day it is fully

shut compared with the pub-

lished season dates.

The pandemic

sped up the

second-home

buying plans of

Keith

Seigerman,

right, who lives

in New York.

His new house

is 7 miles from

Aspen and

appealed to

him for its

remoteness.

Aspen’s market is so hot that Gary

Feldman sold his home, left, on the

Roaring Fork River and bought a

home farther down river in Basalt.

JACKSON HOLE, WYO.
Opening Day: Nov. 26

MODIFICATIONS:
Limited number of tickets available each day and tickets must be pur-

chased in advance. Tickets go on sale starting Oct. 5. There is a 10% dis-

count for tickets purchased 14 days or more in advance and a 5% discount

for tickets purchased between 7 and 14 days in advance. If there is capac-

ity, guests can buy same-day tickets in the morning for that afternoon.

Physical distancing of 6 feet will be required in lines, in buildings and when

moving around the resort. Lines will be redesigned to maintain physical

distancing and the number of people on lifts at the same time will be re-

duced. There will be limited indoor seating for food and beverage. Trams

will be loaded on a first-come, first-served basis and capacity will be lim-

ited. Tram cabins and gondolas will be disinfected and sanitized multiple

times a day. Trams may run at higher speeds with all the windows open.

Thermal imaging cameras around the resort will check guest temperatures;

the resort will ask guests with fevers to leave. No sightseeing on trams.
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BIG SKY, MONT.
Opening Day: Nov. 26

MODIFICATIONS:
Season-pass sales might be paused if capacity is reached and pass holders

might be restricted on certain days. Daily ticket availability might be re-

stricted. Same-day tickets available if there is capacity. All lifts and the

tram will be open. Capacity on lifts won’t be limited but tram capacity may

be limited. Mazes and lift queues will be set up to facilitate physical dis-

tancing. No singles lines. All restaurants will be open, but in-dining capacity

limited and spaced for social distancing. Online ordering to-go meals avail-

able this season. No seating or ordering directly at bars.
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VAIL RESORTS
U.S. operations in 15 states, includ-

ing Colorado, California, Utah, New

Hampshire and Pennsylvania

Opening Day: The first Vail Resort
property to open will be Keystone

on Nov. 6 for pass holders. Lift tick-

ets for Vail Resorts properties will

go on sale Dec. 8.

MODIFICATIONS:
To maintain physical distancing on

chairlifts and gondolas, new rules on

seating apply. Related parties

(guests skiing or riding together),

even if it doesn’t fill the lift; two sin-

gles on opposite sides of a four-per-

son lift; two singles or two doubles

on opposite sides of a six-person

lift; or two singles on opposite sides

of the larger gondola cabins. Group

lessons will have a maximum class

size of six, or four for 5- and 6-year-

olds; 3- and 4-year-olds can take

only one-on-one, one-hour private

lessons. Lessons must be purchased

in advance and participants will be

required to complete a pre-arrival

self-health screening on the day of

their lesson. Pass holders will get

exclusive early-season access.

—Nancy Keates
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the coronavirus
crisis would
lower the price
they could get
for their house
in Oakland,
which they have
since sold. Mr.
Westfall is aware
there will be changes at
the Jackson Hole ski resort
this year, but says they are there
for the long haul.

People fleeing cities in search
of homes with more of a connec-
tion to the outdoors are driving
much of the demand, real-estate
agents say. What started as re-
quests for long-term rentals in
April accelerated into sales start-
ing in June, says Kristen Barber, a
broker with Stein Eriksen Realty
in Park City.

This summer, Michelle and Ro-
land Weedon bought a two-bed-
room, 1,300-square-foot condo at
the Pendry Residences, a residen-
tial community still under con-
struction in Park City. The
Weedons, who live in Huntington
Beach, Calif., where he owns a
mortgage company and she is a
real-estate consultant, already own
a 6,000-square-foot house in Park
City that they built three years
ago and which is valued at around
$5 million. But they thought lots
of people would want to get away
to wide open spaces and bought
the condo as an investment. They
are also eager to use the condo’s

been enforcing social-distancing
rules, a feat he feels is easier
there because of the small size of
the community. “It’s tucked away,
quiet, peaceful and safe,” says the
61-year-old contractor from

Southampton, N.Y.
“Covid accelerated

our decision,” says
Carter Westfall, who,
with his wife, Kate
West, bought a three-
bedroom, 2,550-square-
foot house in Wilson,
Wyo., near the Jackson
Hole ski area, for $1.75
million in August. The
couple had been think-
ing about relocating

from Oakland, Calif., ever since
Mr. Westfall started a freeride
snowboard competition tour with
Travis Rice, a renowned Jackson
professional snowboarder. But Mr.
Westfall and Ms. West, a creative
producer for The North Face,
probably would have waited an-
other year to buy if they hadn’t
noticed that Covid-19 pandemic
was increasing demand for houses
there, pushing prices higher. At
the same time, they worried peo-
ple wanting to leave the Bay Area
because of the city’s limits during

year earlier, according to Park
City MLS. One house sold for all
cash and $350,000 over its $15
million list price just a few days
after it went on the market.

In Colorado, Telluride saw the
dollar volume of home sales in-
crease 54% through the month of
August compared with a year ear-
lier, with $125 million in sales in
August alone—a one-month re-
cord, according to George Harvey,
broker and owner with The Har-
vey Team. Aspen recorded 65 sin-
gle-family home sales through Au-
gust this year, up from 50 for the
same period in 2019, while the
dollar value of the sales was up
by 49%, according to Sotheby’s In-
ternational Realty. Since March 1,
46 houses over $10 million have
sold and 24 are under contract.

“I’ve never seen
anything like it. The
high end is flying off
the shelf,” says David
Viehman, a broker with
Engel & Völkers in
Jackson Hole, where
the total number of
sales over $3 million is
up 55% over a year
earlier and there have
been 21 sales over $10
million compared with
five sales in that bracket in 2019,
a 320% increase.

Skiing was initially the reason
Keith Seigerman started looking
for a second home in Aspen three
years ago, but the pandemic
played a role in why he finally
closed on a four-bedroom, 3,200-
square-foot home on 3 acres, 7
miles from the center of town, for
$2 million this summer. He likes
that Aspen is hard to get to, with
limited direct flights, and that it
has a remote feel. He also appre-
ciates how strictly the town has

ContinuedfrompageM1

Jackson

WYOMING

SOLD: $4.8MILLION
3 bed, 4 bath

on-site amenities, including the
pool and bar, spa, fitness center,
ski concierge and slope-side park-
ing. “People are looking to get
out,” says Mr. Weedon.

After the pandemic hit, Claire
Nathel second-guessed her deci-
sion to buy a 4,000-square-foot
penthouse in Deer Valley, Utah,
for around $3.5 million. She and
her husband, Ira Nathel, had put
down a deposit in January but
started to falter in May. “We felt
like it wasn’t the right time, with
people losing jobs,” says Ms.
Nathel, 48, who owns a wholesale

produce company
in the Bronx. She
also felt uncertain
about how the
pandemic would
affect travel and
skiing. But she
went ahead with
the purchase be-
cause the closed-
in feeling she had
in New York made
her grateful for a
space to go. She
and her husband
hope to spend a
couple of months
a year in Utah
when their home
is finished.

Gary Feldman, a
broker with the
Gary Feldman
Group at Aspen
Snowmass So-
theby’s, says one
difference he no-
ticed this summer
was that buyers
didn’t care as

much how close they were to the
ski mountains. He sold his own
three-bedroom, four-bathroom,
glass-and-wood house along the
Roaring Fork River near Snowmass
for $4.8 million and is moving
down the river to Basalt, where he

says buyers are now “coming
from everywhere.”

Keith Orr, who
bought Mr. Feld-
man’s house, also
saw the pan-
demic as an op-
portunity: It
made it easier
to sell his 2,100-
square-foot,
three-bedroom ski

condo in the center
of Aspen. Mr. Orr, 58,

a car salesman from Dal-
las and Texarkana, said it took

10 days to sell the condo for $5.3
million—he paid $3.2 million for
it seven years ago. He said there
were dozens of showings sched-
uled for his condo after two days
on the market. “I’ve never experi-
enced such a thing,” he says.

SOLD: $2MILLION
4 bed, 3,200 sq, ft., 3 acres

SOLD: $1.75MILLION

320%
Increase in the number

of sales over $10 million

compared with that price

bracket in 2019 in

Jackson Hole, Wyo.

54%
Increase in the dollar

volume of home sales

through the month of

August compared with

a year earlier in

Telluride, Colo.

50%
Increase in sales of single-

family homes over $2

million between March and

August 2020 compared

with the same period a

year earlier in Park City

COLORADO

Aspen

.
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Trying to Choose Between Lake
And Snow? You Don’t Have To

Lakefront homes near a ski resort give owners the best of summer and winter

W
hen they were
growing up,
Kathy Bagley’s
children spent
winters skiing at

their vacation home. They also
spent summers skiing at their va-
cation home.

The property’s location on Lake
Placid, in New York’s Adirondack
Mountains, meant that in the
warmer months, they could enjoy
swimming, fishing and waterski-
ing. In the snowy season, there
was ice-skating and snowmobil-
ing, and Whiteface Mountain, a
site of the 1980 Winter Olympic
Games, 30 minutes away.

The combination of summer
playground and winter wonder-
land is part of what made Ms.

Bagley and her husband, Colt
Bagley, fall for the compound back
in 1982, she said. “We came here
and walked out on the dock and
looked out at the water and the
mountain and said, ‘OK.’ ”

The Bagleys, both 74 and re-
tired, are selling the property,
known as Camp Midwood. Set on
4 waterfront acres and priced at
$5.5 million, it has a main, guest
and boat house, stone fireplaces, a
tennis court, and the luxury of not
having to choose a peak season.

People hunting for ski homes
often try to get as close to the
slopes as possible—or on them,
paying a premium for ski-in, ski-
out properties. Another approach
is to seek out lake homes that
happen to be near ski resorts, to
get the best of both worlds.

Lake Tahoe, in California and
Nevada, has the best-known com-
bination of lake and ski access,
one reason it’s one of the most
desirable areas in the country.
The priciest Tahoe properties sell
for tens of millions of dollars; one
3-acre estate near the home of
Facebook’s Mark Zuckerberg was
recently listed for $44 million.

But there are many other areas
around the U.S. that are close to
lake and lifts—Flathead Lake in
Montana, Jordanelle Reservoir in
Utah, Lake Winnipesaukee and the
rest of the Lakes Region in New
Hampshire, and countless smaller
bodies of water. They are gener-
ally quieter than ski towns—and
offer better value.

“The billionaires are pushing
the millionaires out of Tahoe,”
said Tom Puckett, a partner and
realtor at Realm Partners in Sand-
point, Idaho. “They’re coming up
here saying, ‘This would sell for
crazy amounts of money!’ ”

Sandpoint is on the shores of
Lake Pend Oreille, Idaho’s largest
lake, and less than 30 minutes
from the Schweitzer Mountain Re-
sort, which has 2,900 skiable
acres. A water-
front home there
can be had for un-
der $1 million, Mr.
Puckett said. There
is also a Sandpoint
property on the
market for $12.95
million—a three-
bedroom main
house and four
bedroom guest-
house with 635
feet of private
beach—as well as
a 21-acre property
on a peninsula
about 30 minutes
southeast, priced
at $20 million.

Mr. Puckett has
seen buyers flood

BY SARA CLEMENCE

The boathouse of the estate of Colt and Kathy Bagley, below left, on Lake Placid in New York’s Adirondack Mountains. The family enjoys summer

activities like boating and water-skiing and winter activities like skating, snowmobiling and skiing at nearby Whiteface Mountain.

Aditi Jain,

Fernando

Chaves and

their children

at their Conifer

Lake home,

left. Mr. Chaves

didn’t believe

they could find

a lake home

near ski

resorts, but

their new

home is close

to two of them.

The boathouse at CampMidwood

Themain lodge dining room

in from Seattle, California and
New York. Coloradans come look-
ing for a more intimate and re-
laxed skiing experience. “This re-
minds them of Steamboat 20
years ago,” he said. One downside
is that reaching the area can be
difficult. The nearest large airport
is in Spokane, more than an hour
away.

Convenience was important to
Brooklyn resident Aditi Jain, who
decided two years ago that she
wanted a weekend escape that
was within a few hours’ drive of
the city, and next to a lake and a
ski resort.

“A lot of people have ski-in,
ski-out places and don’t use them
in summer,” said Ms. Jain. “Other
friends own in the Hamptons but
don’t use their homes in the win-
ter.”

Her husband, Fernando Chaves,
teased that such real-estate uni-
corns didn’t exist in the region.
But Ms. Jain contacted a real-es-
tate agent in the Catskills, and
soon found a four-bedroom, three-

bath log cabin on tiny Conifer
Lake, close to two ski areas.

The couple paid $770,000, on
the high end for that part of the
Catskills. The home has cathedral
ceilings and a fireplace in the liv-
ing room; a swimming pool, a line
of trees and a strip of lawn sepa-
rate it from the lake.

In the summer, Ms. Jain likes to
paddleboard, kayak and do yoga
overlooking the water. In the win-
ter, she and her children ski Wind-
ham Mountain and Mr. Chaves en-
joys the more adventurous Hunter
Mountain. Both are 10 to 15 min-
utes away from their home.

“The ski towns get very busy
on winter weekends,” she said.
“I’d rather have my privacy and
quiet.”

Park City Mountain Resort, the
largest ski resort in the U.S., is
hardly under the radar. The same
can’t be said of towns on the far
side of Jordanelle Reservoir.

In communities like Deer Crest,
Deer Vista, and the aptly named
Hideout, buyers can be 10 minutes

from Park City’s Main Street but
also get lake access, quiet, and
views that can encompass the
lake, the ski area, and Mount Tim-
panogos, said Suzanne Pretorius,
an agent with Sotheby’s Interna-
tional Realty.

“Your dollar goes so much fur-
ther out there,” Ms. Pretorius
said. “A home that costs $3 mil-
lion in Park City might cost $2
million.”

New Hampshire has fewer
world-class ski resorts, but it does
have quaint New England towns
and picturesque lakes, including
Lake Winnipesaukee and Squam
Lake. Both are close to a handful
of relatively small, family-friendly

ski mountains.
One of the most expensive

properties in New Hampshire is
on Winnipesaukee—a $10 million
modern home set on 6 acres, with
430 feet of water frontage and
180-degree lake views. Inside are
seven bedrooms, eight bathrooms
and a 30-foot-high granite fire-
place. Red Hill Ski Club (vertical
drop: 210 feet) is 30 minutes
away; it’s about 40 minutes to
King Pine Ski Area and Gunstock
Mountain Resort. Mount Sunapee,
New Hampshire’s largest ski
mountain, is 90 minutes away. It’s
also owned by Vail Resorts and is
part of its Epic Pass system.

“People buy a Pass and ski
here, then use it out West,” said
Adam Dow, whose team at Keller
Williams has the $10 million list-
ing. Teardowns on Winnipesaukee
start at $1.5 million, he said, with
more desirable waterfront homes
selling for $3 million to $3.5 mil-
lion. Smaller lakes in the area are
more affordable, but increased de-
mand has driven prices up—

MANSION | THE SKI & MOUNTAIN HOMES ISSUE

CAMP
MIDWOOD
LIST PRICE

$5.5
MILLION

main, guest and boat

house, 4 acres

‘A lot of people have
ski-in, ski-out places
and don’t use them in
the winter.’ —Aditi Jain

A lap pool between the house and lake

LISTINGS

This home on Lake Winnipesaukee,

N.H., has seven bedrooms and eight

bathrooms and sits on 6 acres. It

has a 30-foot-high granite fireplace.

Skiing is within 40 minutes. Listed

at $10 million with Dow Realty

Group of Keller Williams.

In Sandpoint, Idaho, on the shores

of Lake Pend Oreille, this home,

listed at $12.95 million, sits on 2.13
acres and has over 600 feet of pri-

vate beach and a dock. The main

home has three bedrooms, four full

and two half-bathrooms. The

guesthouse has four bedrooms and

three bathrooms. Skiing is 30 min-

utes away. Listed by Tomlinson So-

theby’s International Realty.

homes that would have sold for
$1.1 million last year are going for
$1.5 million or more.

Demand is also up around Flat-
head Lake in Montana, the largest
natural freshwater lake in the
contiguous U.S. west of the Mis-
sissippi. The northern reaches of
the 200-square-mile lake are a
short drive to the Blacktail Moun-
tain Ski Area and the 3,000-acre
Whitefish Mountain Resort.

“You can be on your skis on the
mountain at Whitefish within 45
minutes or an hour,” said Katie
Brown, a broker with Sotheby’s
International Realty, and be at
Blacktail in 15 to 45 minutes, de-
pending upon your lake location.

Buyers can expect to pay $1.5
million to $6 million for a water-
front home here, said Dawn Mad-
dux of Engel & Völkers. A sturdy
aesthetic prevails, as with a log-
and-stone home with eight bed-
rooms, seven bathrooms and
roughly 130 waterfront acres,
which was listed for $5.2 million
and has an offer accepted.

CONIFER LAKE, N.Y.
PURCHASE PRICE

$770,000
4 bed, 3 bath, swimming

pool, lakefront

The firepit facing the lake
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fireplace flanked
by a formal
dining area
and a ca-
sual fam-
ily room,
a gourmet
kitchen
with a pol-

ished marble
reflective wall,

a home theater,
a bar and
lounge with ma-
hogany accents
and a tempera-
ture-controlled
wine cellar.

The master
suite has suede panel
walls, wide-plank white
oak floors and a bal-

cony. The grounds include a 100-
foot-long infinity pool, a pool
house, a fire pit and a land-
scaped motor court.

The couple, who listed their
prior home for $23.95 million,
wasn’t available for comment on
their most recent purchase.

Sally Forster Jones of Com-
pass represented the developer
in the sale, while Marshall Peck

of Douglas Elliman represented
Mr. Legend and Ms. Teigen.

—Katherine Clarke

Shortly after listing
their roughly 8,500-
square-foot home,
John Legend and
Chrissy Teigen
have purchased
a 10,700-square-
foot spread in
the Benedict Can-
yon area of Beverly
Hills for $17.5 mil-
lion, according to a
spokesman for the
property’s listing
agent.

The property was
recently completed by
California developer
JB Builders, records
show. Situated on a
knoll overlooking the
city, the six-bedroom
house has marble and wood de-
tails, 24-foot-tall ceilings and
sliding glass walls, according to
the listing. It has a double-sided

John Legend and Chrissy
Teigen Buy a Bigger Home

Fresh off the $125 million sale
of his Beverly Hills home, movie
mogul Jeffrey Katzenberg is in
contract to buy the Beverly Hills
property of Estée Lauder Execu-
tive Chairman William P. Lauder
for close to $30 million, accord-
ing to people familiar with the
transaction.

A spokeswoman for Mr. Lauder
confirmed the property was in
contract, but said the deal isn’t
expected to close for a few weeks.
A spokesman for Mr. Katzenberg
declined to say whether he was in
contract, but said he has been

looking for real
estate in the
area.

The home is
in Trousdale
Estates, a
neighborhood
known for mid-
century modern
construction
and views. Pub-

lic records show a limited-liability
company linked to Mr. Lauder
paid $12 million for the roughly
half-acre property; the existing
home was demolished in 2016.

Kurt Rappaport of Westside Es-
tate Agency is representing Mr.
Katzenberg in the deal, while Jade
Mills of Coldwell Banker Global
Luxury is representing Mr. Lauder.

—Katherine Clarke
and Katy McLaughlin

Jeffrey
Katzenberg
Snags
Lauder
L.A. Home

A property that was once part
of Mount Vernon lists. M14

SOLD

$17.5
MILLION
10,700 sq. ft.,
24-foot-tall
ceilings, wine

cellar

SOLD

$30
MILLION
6,515 sq. ft.,
retractable
glass walls,

sweeping view

On a knoll overlooking the city
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GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!

Enjoy a magnificent clubhouse, resort-style pool, tennis, and so much more.

Villa and single-family homes include luxury standard features. 5 amazing

locations – Boynton Beach, Naples, Bonita Springs, Tampa and Port St. Lucie.

Experience the best today! Call or visit for more.

From the mid-$200s to $1 million ValenciaLiving.com

55+ LIVING IN 5 GREAT FLORIDA LOCATIONS
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Old Field, lOng island, nY | $14,800,000
Grand waterfront estate on 10-acre peninsula
overlooking Smithtown Bay & LI Sound.
Co�c� R��� e����� a��oc�����, i	c.
Andrea Kozlowsky — +1 516 650 6870
WEB ID: ETEE4

MiddletOwn, nJ | $11,750,000
Majestic 3.4 acre 20,000 sf waterfront estate
along the Navesink River with 6BR,10BA.
d��	� t
r�o	, R����or�
Peter Esposito — +1 732 261 0709
WEB ID: WTGO4

PalM BeaCh gaRdens, Fl | $9,400,000
Modern Waterfront 11,372sf. 5BR turnkey,
double dock, 52’ pool.
i��
��r���� Prop�r���� R��� e�����, i	c.
Jennifer Hyland — +1 561 632 4042
WEB ID: MCBK4

nORth PalM BeaCh, Fl | $6,995,000
Tropical Seminole Landing estate. 5 BR,
6.1 BA on 1.25 acres. Steps to private beach.
lo�� tr�� R����y
Denice M. Sexton — +1 561 662 8344
WEB ID: NPQF4

BOCa gRande, Fl | $6,700,000
Waterfront Estate- 6BR/6BA – 7,800SF- pool/
spa – guest wing – protected deep water dock.
M�c���� s�
	��r� & Comp�	y
Carol Stewart — +1 941 276 1162
WEB ID: GOZA4

BaY head, nJ | $6,199,000
Turnkey Oceanfront 5BR, 4.5BA, w/carriage
house, 2 private beach dune decks, fin bsmt.
d��	� t
r�o	, R����or�
Jane Ruocco — +1 732 232 1234
WEB ID: XNVP4

BOCa gRande, Fl | $5,500,000
Beachfront on 1.6 acres, 3BR/3BA, 3,300sf,
sunny + private pool+patio, 2 car garage.
M�c���� s�
	��r� & Comp�	y
Carol Stewart — +1 941 276 1162
WEB ID: YVFR4

sea giRt, nJ | $5,350,000
Oceanfront: Classic home directly on Sea Girt
beach. 2,700sf. 4BR/4BA. 1 hr to NYC.
d��	� t
r�o	, R����or�
L. Kennedy/P. Mayer — +1 908 309 9374
WEB ID: RDDL4

tequesta, Fl | $5,295,000
Bespoke estate home in Jupiter Hills Village.
4 BR, 5.1 BA, extraordinary views.
lo�� tr�� R����y
Denice M. Sexton — +1 561 662 8344
WEB ID: ZNZA4

saddle RiveR, nJ | $4,995,000
Gracious estate with best designer touches &
materials on most beautiful street.
t�rr�� O’Co		or R����or�
Terrie O’Connor — +1 201 960 4469
WEB ID: OLDP4

ChaRlestOn, sC | $4,840,000
Perfectly located, estate section, So of Broad,
Main house/guest, garage/deep garden.
C�rr���� Prop�r����
Charles Sullivan — +1 843 367 8807
WEB ID: DUDN4

sullivansisland,ChaRlestOn,sC | $4,350,000
Lushly landscaped for privacy. Pool, elevator,
garage 6,000+ sq. ft., over ½ acre.
C�rr���� Prop�r����
Judy Tarleton — +1 843 729 2255
WEB ID: KIXZ4

BeRnaRdsville BORO, nJ | $3,985,000
Bernardsville Mt. estate, 6+AC, restored
13-room home, carriage house, cottage/gym.
t
rp�	 R��� e�����, i	c.
Gerry-Jo Cranmer — +1 908 234 9100
WEB ID: RPBA4

ChaRlestOn, sC | $3,950,000
c1732. Listed valuable in “This Is Charleston.”
Exquisite woodwork-totally renovated.
C�rr���� Prop�r����
Judy Tarleton — +1 843 729 2255
WEB ID: PDZX4

st PeteRsBuRg, Fl | $3,931,000
Downtown two-story Penthouse! Ultimate in
luxury living with panoramic water views.
sm��� & a��oc����� R��� e�����
Momberg/Stratton — +1 727 560 1571
WEB ID: TVJG4

ChaRlestOn, sC | $3,900,000
c1805 Grand Charleston Single Manse Triple-
tiered piazzas 200ft lot/5,400sf/5BR/4½B.
C�rr���� Prop�r����
Charles Sullivan — +1 843 367 8807
WEB ID: YLJH4

west FalMOuth, Ma | $3,750,000
Chapoquoit Island 5BR set on 1.4+ waterfront
acres with dock and private beach!
Rob�r� P�
� Prop�r����
Lynn O’Neill — +1 508 524 7325
WEB ID: BRDU4

naPles, Fl | $3,599,000
This stunning home sits on over an acre and
offers long water and golf course views.
Jo�	 R. woo� Prop�r����
Tom Grifferty — +1 239 293 9560
WEB ID: IQKG4

FalMOuth, Ma | $2,995,000
Waterfront 5BR home with private dock,
private beach rights, and 2.85 acres.
Rob�r� P�
� Prop�r����
Lynn O’Neill — +1 508 524 7325
WEB ID: ZTIR4

BedMinsteR twP, nJ | $2,995,000
‘Oldacre’ 17-rm equestrian estate on 88AC
w/ 6BR, 5+BA, Morton barn, IG pool/cabana.
t
rp�	 R��� e�����, i	c.
Gerry-Jo Cranmer — +1 908 234 9100
WEB ID: AJXA4

BedMinsteR twP, nJ | $2,750,000
Entertainment-Style Luxury Residence in
Bedminster, NJ 5 beds, 7.1 baths, 11 acres.
t
rp�	 R��� e�����, i	c.
Mary Licata — +1 908 234 9100
WEB ID: MMPB4

isleOFPalMs, ChaRlestOn, sC | $2,450,000
Beachfront, Isle of Palms. Oceanfront living,
minutes to Charleston, SC. 4BD/3.5BA.
C�rr���� Prop�r����
Brandy Keener — +1 843 478 8357
WEB ID: MWLD4

wellFleet, Ma | $1,799,000
Dramatic, multi-level architect designed home
with views on 1.3 marsh front acres.
K�	��	 gro�r R��� e�����
Ashley Fawkes — +1 508 237 1986
WEB ID: RUBP4

FaR hills BORO, nJ | $1,795,000
Stunning 13-rm Colonial on 7AC w/pool,
sports court, theater, lavish master suite.
t
rp�	 R��� e�����, i	c.
Gerry-Jo Cranmer — +1 908 234 9100
WEB ID: POEF4

Manasquan,walltOwnshiP,nJ | $1,295,000
4000sf, 4-5BR, 2.5BA, htd pool, fin bsmt, private
park-like setting at Orchard Crest.
d��	� t
r�o	, R����or�
Jane Ruocco — +1 732 232 1234
WEB ID: RNDW4

BeRnaRdsville BORO, nJ | $1,250,000
Sophisticated California Contemporary, modern
updates, 4BR, 4.5BA, 5+woodland acres.
t
rp�	 R��� e�����, i	c.
Mary Licata — +1 908 234 9100
WEB ID: VHIA4

asheville, nC | $1,124,900
Premier mtn. top double lot, 360 degree views
of Asheville and Blue Ridge Mtns.
B��r�y-h�	k�, R����or�
Cheryl Cannizzaro — +1 954 547 2027
WEB ID: TTQP4

OaK Ridge, nC | $1,100,000
Country estate living but minutes to an
international airport, shops & fine foods!
a���	 t���
Brooke Cashion and Associates — +1 336 817 3598
WEB ID: ATGN4

asheville, nC | $1,090,000
Stunning luxury 2 bed, 2 bath condo. Deeded
2-car underground secure parking.
B��r�y-h�	k�, R����or�
Hayes Martin — +1 828 776 0272
WEB ID: AACM4

asheville, nC | $1,050,000
A spectacular Green Built Home close to all
that downtown Asheville has to offer.
B��r�y-h�	k�, R����or�
Joanna Beck — +1 828 252 5849
WEB ID: ROWS4

luxuryportfolio.com

©2020 Luxury Portfolio International® Equal HousingOpportunity. Offering is subject to errors, omissions, change of price, or withdrawal without notice.
All information considered reliable; however, it has been supplied by third parties and should not be relied on as accurate or complete.
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PRIVATE PROPERTIES

A 16½-acre property that was
once part of President George
Washington’s original Mount Ver-
non estate is listing for $60 mil-
lion.

On the banks of the Potomac
River, it is the most expensive
home ever to come on the market
in the Alexandria portion of Vir-
ginia’s Fairfax County, near Wash-
ington, D.C., according to listing
brokerage TTR Sotheby’s Interna-
tional Realty.

Mount Vernon, a National His-
toric Landmark, was the longtime
home of President Washington
and his wife Martha Washington,
who expanded the property to in-
clude numerous farms. This por-
tion of the property stayed in
President Washington’s family un-
til 1859; since then there have
been four owners, Sotheby’s said.

The sellers are Robert Stevens
and Michelle Stevens. Mr. Stevens
is the former chairman and chief
executive of Lockheed Martin, the
global defense contractor. The
couple bought the estate in 2014

for $18.6 million from Gerald
“Jerry” Halpin, the developer of
Tysons Corner, one of the busiest
commercial districts in the coun-
try, records show.

Known as River View Estate,
the American Federal-style home
has water views from almost ev-
ery room.

Newly built, the main house
has about 16,000 square feet
across its four levels with seven
bedrooms, a series of large ter-
races, an elaborate wood paneled
library, a game room and a home
office. At one end of the property,
a circular glass room juts out,
providing 180-degree views of the

A Piece of Mount Vernon
Comes On the Market

gardens and
river. There is
also a three-
bedroom
guesthouse
and a carriage
house with an
apartment.

The gardens
have been redone with traditional
English boxwood hedges and per-
golas from old blueprints the
owners found of the property, ac-
cording to listing agent Heather
Corey.

The owners demolished a pre-
vious home on the property and
spent close to five years and tens

of millions of dollars designing
and constructing a home and do-
ing infrastructure work at the
site, Ms. Corey said. They moved
into the home in the fall of 2018.

Ms. Corey declined to comment
on why the Stevenses are selling
the estate, but said they are pas-
sionate about renovation projects
and were attracted to the prop-
erty in part because they are “his-
tory buffs.” The couple declined to
comment.

—Katherine Clarke
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� See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

FOR SALE

$60
MILLION
16,000 sq. ft.,
guesthouse,
16½ acres

The Stevens paid $18.6million
for the property in 2014.
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HOUSE CALL | EDDIE FLOYD

AChildhood
Fear Led to a
Musical Hit

The singer-songwriter on his mom’s love and his
passion for jukeboxes, Detroit and Lena Horne

S
ummer storms in Mont-
gomery, Ala., were scary
when I was 7. In the
evening, when the
clouds darkened and the

thunder started, my younger
brother, Joe, and I would slide un-
der the bed.

There, we’d knock on the
wooden floor. We knew the Lord
was doing his work, but we
knocked anyway. We’d seen family
members do it. We didn’t really
know what the knocking meant,
other than it was supposed to
bring good luck. Sometimes it did

and sometimes it didn’t.
My family lived on Mason

Street, in a narrow shotgun house.
You’d walk up a few steps and en-
ter into the living room. Then
came two bedrooms, followed by
the kitchen and back porch.

In addition to Joe, I had two
older brothers, Benny and Dave,
and a sister, Louise, the oldest.

The older ones were out on their
own, so the house wasn’t crowded.

Uncle Robert West was a bell-
man at a top hotel in town. When
I was little, he moved to Detroit
for a better job. He loved music.

My father, Prince Edward, also
moved up to Detroit to work in
the steel mills. He’d send money
home. I only saw him four times
in my entire life.

My mother, Florence, was a
nurse. She liked going to Detroit
to visit. She rode the train from
Montgomery to Cincinnati, stayed
overnight and caught the train to

Detroit. When I was
old enough, she
took me along to
stay with Uncle
Robert and Aunt
Catherine while she
visited my dad.

Mom and I were
very close. She was
my mentor and the
only one who truly
understood me. She
sensed I was going
to be successful. To
remind me, she
called me Eddie

Floyd, not just Eddie.
On one of our early train trips,

I saw my first jukebox at the Cin-
cinnati station. I asked my mother
for change. Each time we stopped
there, she couldn’t pull me away.

While we were in Detroit, Mom
took me to concerts. My life
changed the day we went to see
Lena Horne. I was around 10. Lena

was all glamour and talent. She
could really sing. I learned from
her. When I’m on stage I don’t
sing for myself. I sing for you.

Back in Montgomery, I became
restless and yearned for Detroit.
By then, Mom had stopped mak-
ing the trip.

I was restless in school, too. In
1950, when I was 13, I had a fight
with the principal. I was sent to a
reform school. It turned out to be
a great experience. There, I studied
with Mr. Wilmer, a music teacher.
Each Sunday, we were taken to
Holt Street Baptist Church.

Church and college choirs came
to our services and sang for us.
We sang, too. That’s the first time
I saw an audience respond to me.
I was thrilled.

When I returned home in 1953,
my Uncle Robert and Aunt Cathe-
rine were there. A few days later,
the three of us left for Detroit. My
mom knew it was for the best.

I got a job at a jewelry store
and met a guy who sang with a
friend. We put together a group—
two of us were Black and two
were white. We called ourselves
the Falcons. My uncle took us to
audition at Mercury Records. The

label signed us.
I had started writing songs as

soon as I got to Detroit. Many
were inspired by Mom’s way of
speaking. For example, “Make up
your mind so I can make up mine”
and “Raise your hand” were her
sayings.

Wilson Pickett joined the Fal-
cons in 1960. When he left for a
solo career in ’64, I left and joined
Stax Records and began recording
solo in 1966.

Today, I live in a large, two-
story house just outside of Mont-
gomery. I always wanted a farm.

Not cattle and all that stuff, just a
spread.

My mother is no longer with us,
but she’s still with me. Down by
the pier at my pond, I added a
stone in her name. Before I do a
show or make a big decision, I go
down and talk things over with her.
Mom always has the right solution.

—As told to Marc Myers

Eddie Floyd, 83, is a singer-song-
writer whose biggest hit is “Knock
on Wood.” He is the author, with
Tony Fletcher, of “My Life in Soul”
(BMG), a memoir.
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Eddie Floyd in Georgia
in 2016 and, below left,
in Montgomery, Ala., at

about age 13, his
earliest photo.

MANSION

Did Mom see you perform?
No. She was supposed to see

me with the Falcons.

What happened? I got her a
seat close to the stage. When

the music started, it was too

loud. She had to leave.

Who were your idols growing up?
Sam Cooke, Billy Eckstine and

Arthur Prysock

Favorite
“Knock on
Wood” covers?
Ella Fitzgerald’s

and � Eric

Clapton’s

Favorite dishes
by your mom?

Caramel cake and fried chicken.

She made sure I got both when I

arrived and when I left.

EDDIE’S GROOVE

.


