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DJIA 51523.06 v 1833.06 3.44%

NASDAQ 24315.00 ¥ 5.5%

STOXX 600 654.87 v 0.4%

10-YR.TREAS. A 14/32, yield 4.836%

OIL $90.52 A $2.40

GOLD $4,102.50 A $41.40

EURO $1.1221 YEN 157.68

What’s

News

Business &3 Finance

4 The new reality of Al
skeptics coming to power in
Washington slammed U.S.
stocks, erasing an estimated
$2.5 trillion from the Nasdaq
in the worst one-day value
destruction in its history. The
S&P 500 and Dow fell 4.4%
and 3.4%, respectively. Al

4 Wall Street nemesis Sen.
Elizabeth Warren is set to
lead the powerful Senate
Banking Committee, giving
her expansive authority over
the financial industry. A1

@ The Bank of England raised
its key interest rate and sig-
naled that it is unlikely to
move as aggressively to tackle
accelerating inflation as many
investors had expected. A6

@ Goldman Sachs named its
largest class of new part-
ners since 2010, with bank-
ers in its asset and wealth-
management division among
the best represented. B1

4 China blocked SoftBank’s
$5.4 billion acquisition of
ABB’s robotics unit, highlight-
ing Beijing’s determination
to keep its edge in physical
artificial intelligence. B1

@ Elevance Health sued au-
tism-therapy provider the
Perfect Child, alleging that it
paid the company $160 mil-
lion due to misleading claims
over the past five years. B2

¢ Wendy’s rejected an unso-
licited $1.4 billion bid led by
Trian to buy the burger chain
and adopted policies to pro-
tect itself from further hos-
tile takeover attempts. B1

@ Six Flags’ third-quarter
loss narrowed but the com-
pany warned that the recent
fatal accident on a Georgia
thrill ride would weigh on
fourth-quarter growth. B3

Worldwide

—‘—

4 The White House deliv-
ered a warning to conserva-
tive groups on Thursday, say-
ing it was monitoring their
statements in an effort to
hold together a coalition that
was beginning to splinter. A4

@ Los Angeles voters elected
Democratic Socialist Nithya Ra-
man as mayor, choosing a left-
ist to guide the second-largest
U.S. city after Zohran Mamdani
was installed to run New York
City, the country’s biggest. A3

¢ Democrats are weighing
Trump’s trade war with Can-
ada as the first target in a
campaign to roll back his ad-
ministration’s tariff agenda. A5

4 Democrats’ midterm suc-
cess in securing a Senate
majority with a several-seat
cushion will make it easy to
block Trump judicial nominees,
especially for any Supreme
Court vacancies that might
arise in 2027 or 2028. A5

@ The income brackets that
determine how much Ameri-
cans pay in taxes each year will
adjust higher by about 3.2% for
tax year 2027, the IRS said. A2

@ British actor and come-
dian Russell Brand was
found guilty of rape and sex-
ual assault following a four-
week trial in London’s
Southwark Crown Court. A6

4 Paraguayan President
Santiago Pefa offered to re-
sign as he faced congressio-
nal impeachment after a
bank he was closely con-
nected with collapsed. A7

@ Imprisoned Hong Kong ac-
tivist Joshua Wong, once a
face of the city’s pro-democ-
racy movement, was sen-
tenced to a new, 10-year prison
term on security charges. A8
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Nasdaq Loses $2.5 Trillion in Tech Rout

Index closes in

correction territory
after its worst-ever
one-day value drop

The new reality of artificial-
intelligence skeptics rising into
power after the midterms
slammed into Wall Street on
Thursday, wiping out an esti-

By David Uberti,
Jack Pitcher and
Hannah Erin Lang

mated $2.5 trillion from the
Nasdaq, the worst one-day value
destruction in its history.

By Thursday afternoon, some
$1 trillion of the Magnificent

Seven group of tech giants’ col-
lective market value vanished.
The PHLX Semiconductor index
posted its worst day since the
depths of the pandemic. The
Nasdaq composite stumbled into
correction territory after a de-
cline of 5.5%. The Dow Jones In-
dustrial Average fell 3.4% after a
rise of nearly that much on
Wednesday. The S&P 500
dropped 4.4%.

And the poster child of the
Al boom, Nvidia, closed the
session in the red—for 2026.

The selloff left few corners
of the technology sector un-
scathed. Asian chip makers,
Texas power producers, New
Jersey compute providers, Sili-
con Valley software makers,
contractors and data-center de-

velopers all tumbled.

Traders making highly lever-
aged bets got crushed, but so did
those who doubted a pullback in
Al stocks would get worse. It
did, from the opening bell.

“It seems like the rug is get-
ting pulled out from under it,”
said Jonathan Corpina, senior
managing partner at Meridian
Equity Partners. “The market
continues to be extremely frag-
ile with all this uncertainty in
front of us.”

It was only a few weeks ago
when Al stocks were propelling
the markets to record highs,
with investors looking expec-
tantly toward the planned ini-
tial public offerings of An-
thropic and OpenAl

Then, the pressure started

to build. First, cracks began to
show in risky corners of the Al
trade  where companies
amassed piles of debt to grow.
Underwhelming earnings by
Amazon and Alphabet sent
tremors across trading desks.
Now, the power shift in
Washington, as well as the
election of several governors
who promised data-center re-
strictions, exposed the stock
market’s fragility. The years-
long bull market left the U.S.
Pleaseturntopage A2

# Funds dump positions, cut
staff. B1

@ Anthropic valuation draws
doubts B1

@ Heard on the Street: Al risks
for retirement savings..... B9

Index performance, Thursday

O%A

M Dow industrials

i B S&P 500
[ Nasdag composite
2
=
4
B
-6 Five-minute intervals

|l T ’
noon 2p.m. 4

. .
10a.m.

Source: FactSet

Bomb Threats Disrupt Air Travel Across Europe

GUILLAUME SALIGOT/AFP/GETTY IMAGES

GROUNDED: More than a dozen flights were diverted or otherwise affected by bomb threats Thursday in the latest wave of
apparent hoaxes this week. Above, an Aer Lingus flight from Dublin to Rome that was forced to land in northern France. A6

After Two Years of Unchecked Power,
Trump Faces a Tough New Reality

President will confront limits to his leverage in a changed political landscape

WASHINGTON—Even before it was
clear just how brutal the election re-
sults would be, the recriminations
rolled across the nation’s capital—

starting at the White House.

By Annie Linskey, Josh Dawsey,

Meridith McGraw
and Eliza Collins

Frustration rose from those gath-
ered in the East Room with President
Trump on Tuesday night as they
watched his coalition collapsing and
Democrats making sweeping gains in

deep-red states. The first target of
their ire: the drawn-out war in Iran,
which drove up fuel prices and shat-
tered Trump’s approval rating.

Several White House officials and
Republican lawmakers placed the
blame on Defense Secretary Pete Heg-
seth, who advocated for the war and
assured the president it could be
wrapped up quickly, according to peo-
ple familiar with the matter.

Trump and some of his top aides
had already been expressing doubts
about the defense chief, some of the
people said. After the scale of the mid-

term defeat became clear, angry GOP
lawmakers began discussing a new pro-
posal, the people said: Get rid of Heg-
seth if you want anything to get done
in the coming lame-duck session.

The idea that Congress would de-
mand anything from Trump—Ilet alone
the job of the country’s top military of-
ficial as the U.S. is fighting a war in
the Middle East—had been inconceiv-
able since Trump returned to the
White House in 2025.
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¢ Democrats target Canada tariffs....A5

Wall Street
Dreads
Warren’s
New Clout
In Senate

By CORRIE DRIEBUSCH
AnD DyLAN TOKAR

For nearly two decades,
Sen. Elizabeth Warren has
needled and probed Wall
Street at every turn.

She has called the private-
equity industry legal “looting”
and written a bill that could
make it easier to jail execu-
tives. She has called for crimi-
nal probes into banking execu-
tives for failing to catch
blowups. She has sought to
delay the biggest IPO of all
time, SpaceX, and raised ques-
tions about Anthropic’s exis-
tential risks to humanity. She
has pledged to look into bank-
ers’ ties to Jeffrey Epstein and
dealings with the Trump ad-
ministration.

Now, the Massachusetts
Democrat is about to take the
controls of the powerful Sen-
ate Banking Committee, giving
her the kind of expansive au-
thority over the financial in-
dustry she has long sought,
and Wall Street has feared.

With her characteristic
gusto and new subpoena pow-
ers, Warren is expected to
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U.S. NEWS
Gov. Newsom to
commute death

sentences for 548
inmates. A3

By Stu Woo

HANOI—Like many Ameri-
can tourists in Asia, Kendall
Stempel and Chloe Starr were
on high alert for a hustle.

So when a gaptoothed, 6-
year-old boy named Hieu ap-
proached them, they braced
for the pitch. But he didn’t
want their money. He was af-
ter their vocabulary.

The women had just be-
come the latest targets of san
tay: the increasingly popular
Vietnamese pastime of hunt-
ing foreigners for English
practice. At Hanoi’s Hoan
Kiem Lake, tourists of a cer-
tain complexion are coveted
as living, breathing Duolingo
lessons.

American Tourists in Vietnam

Get Hustled—for English Lessons

Children patrol a Hanoi lake for foreigners
to be their living, breathing Duolingo app

“We try to look for people
who have blond hair, who look
a bit Western,” said Hieu’s
mom, Hoang Ngoc Anh.
“White people.”

It’s a formula that made
Hieu, who says you can call
him “Theo,” near fluent in just
a few months—and a social-
media star. His mom posts
videos of his conversations
online, where commenters
gush about his proficiency.

She has to take their word
for it. Her own English is
much more limited. “I don’t
really know how good he is,”
she said.

Stempel and Starr, friends
from their days at Wake For-
est University, tried to compli-
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South’s Red

Wall Falls,

Upending Political Map

By CAMERON MCWHIRTER
AND PAUL OVERBERG

ATLANTA—The U.S. has a
new political reality: Republi-
cans’ generations-long grip on
Southern politics has been
torn apart.

Sweeping through the
states of the old Confederacy,
Democrats dismantled decades
of GOP dominance in one
night. They won Senate seats
in North Carolina, South Caro-
lina and Virginia while captur-
ing both the Senate races and
governor’s mansions in Geor-
gia and Texas. Throughout the
region, down-ballot state of-
fices and legislatures long held
by Republicans flipped blue.

Even Mississippi, which last
elected a Democratic senator in
1982, remains in play. Democrat
Scott Colom is locked in a tight
race with Republican incum-

bent Cindy Hyde-Smith that few
saw coming. President Trump, a
Republican who carried the
state by more than 20 points
two years ago, returned there
last month to shore up support.

“You shocked the world,”
Sen. Raphael Warnock (D.,
Ga.) told a cheering election-
night crowd in a downtown
Atlanta hotel ballroom. “It’s
no exaggeration to say you are
making history tonight.”

The sweep was so extensive
in the Peach State that Demo-
crats also won the races for
lieutenant governor, attorney
general and secretary of state,
as well as lower posts from
agricultural commissioner to
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@ Trump seeks to keep
coalition united.......ccouunnne A4

& Democrats who led
businesses notch wins... A4



P2JW310000-5-A00200-1-------- XA

A2 | Friday, November 6, 2026

* k k k ok

THE WALL STREET JOURNAL.

U.S. NEWS

Income-"Tax Brackets for 2027 Bump Up 3.2%

By ASHLEA EBELING
AND RICHARD RUBIN

The income brackets that
determine how much Ameri-
cans pay in taxes each year
will adjust higher by about
3.2% for tax year 2027, the In-
ternal Revenue Service said
Thursday.

That means it will take
more income to reach each
higher tax bracket next year.
The annual adjustments, which
are required by law, are based
on formulas tied to inflation.
The adjustments take effect
for returns that will be filed
starting in early 2028, and the
changes ensure that many fea-
tures of the tax system
roughly keep up with inflation.

The new income ranges for
each tax bracket and a higher
standard deduction mean that
someone who earns the same
income next year would likely
owe slightly less in taxes. The
difference may be a few hun-
dred dollars in many cases.
Changes to the estate-and-gift
tax exclusion amount, mean-
while, could save some taxpay-
ers hundreds of thousands of
dollars.

The inflation adjustments
typically rise alongside in-
comes. Average hourly earn-
ings were up 3% in September
from a year earlier, according
to the Labor Department. This
year’s adjustments of about
3.2% are based on annual
trends and come in under the
current inflation rate.

Here are some of the key
changes.

Tax brackets

The threshold for reaching
the top federal income-tax
bracket in 2027 will climb by
nearly $25,000 for a married
couple. The 37% top income-
tax rate will apply to taxable
income above $793,650. For
individuals, that top tax
bracket will kick in above
$661,375.

The effective tax rate will
be lower than the top rate.
That is because the first slice
of income is taxed at 10%, the
next slice at 12%, and so on.
The higher brackets apply to

income that exceeds the
thresholds for the lower
brackets.

For tax year 2027, a mar-
ried couple filing jointly could

Inflation-adjusted tax brackets for tax year 2027

Single filer taxable income

Married, Filing Jointly

Income-tax rate

Upto $12,800
$12,801-$52,025
$52,026-$109,125
$109,126-$208,325
$208,326-$264,550
$264,551-$661,375
More than $661,375

Up to $25,600
$25,601-$104,050
$104,051-$218,250
$218,251-$416,650
$416,651-$529,100
$529,101-$793,650
More than $793,650

10%
12%
22%
24%
32%
35%
37%

Note: These apply for tax year 2027 with returns filed starting in early 2028.

Source: Internal Revenue Service

have $104,050 in taxable in-
come, $3,250 more than this
year, and stay in the 12%
bracket.

Not all tax parameters get
automatic inflation adjust-
ments. For example, income
thresholds for taxation of So-
cial Security benefits don’t
change, and neither do the in-
come levels—$200,000 for in-
dividuals and $250,000 for
married couples—at which
some higher investment-in-
come taxes kick in.

However, last year’s tax law
added some more tax code

features to the annual adjust-
ment list.

Beyond brackets

The child tax credit will be
$2,300 in 2027, up from
$2,200.

The cap on the state and lo-
cal tax deduction, known as
the SALT deduction, isn’t af-
fected by the general inflation
adjustments, but gets a spe-
cial 1% annual adjustment, to
$40,804 for 2027, said Mark
Luscombe, principal analyst
with Wolters Kluwer Tax &
Accounting.

The temporary deductions
for tips, overtime, car loan in-
terest and for seniors aren’t
indexed for inflation, and nei-
ther are the income levels
where they phase out. Those
new breaks are scheduled to
expire after 2028.

Standard deduction

The standard deduction
rises to $16,600 for individu-
als in 2027, up from $16,100.
For married couples who file
jointly, it is $33,200, up from
$32,200. Most filers save
money by taking the standard

deduction instead of itemizing
deductions.

Estate and gift-tax
thresholds

The 2025 tax law set the
federal estate-tax exclusion—
or the amount an individual
can shelter from estate
taxes—at $15 million for
deaths in 2026. The inflation
adjustments bring that up to
$15.48 million for 2027. Indi-
viduals can make lifetime
gifts, outright or in irrevoca-
ble trusts, up to that amount
without incurring federal es-
tate or gift tax. The giver
owes taxes only if the
amount goes over the thresh-
old.

A separate annual limit on
tax-free gifts per recipient is
$20,000 for 2027, up from
$19,000 this year. These gifts
don’t count toward the over-
all $15.48 million maximum
that can be given during life
or at death to all recipients,
and neither the gift giver nor
receiver is taxed.

Inflation adjustments ap-
ply to retirement-account
limits, too. The IRS will an-
nounce those later this fall.

=
=

INFERNO: Firefighters battled a deadly house fire early Thursday morning in the Sunset Park neighborhood of Brooklyn, N.Y.

U.S.WATCH

-

Six people were killed and nine were injured, including three firefighters and two police officers, New York City officials said.

NASHVILLE
Suit Against Parton
Nephew Is Dropped

Dolly Parton’s longtime
manager has dropped a law-
suit against the country
singer’s nephew, who was ac-
cused of threatening his late
aunt’s business empire.

She’s Alive LLC, the com-
pany that oversees Parton’s
professional properties such as
the Dollywood theme park,
filed a notice in a Nashville,
Tenn,, court Thursday for a
voluntary dismissal of the
case. The company is managed
by the singer’s former busi-

ness manager, Danny Nozell.

Attorneys for She’s Alive
and Parton’s nephew, Bryan
Seaver, couldn’t be reached
for comment.

Parton died in August at
80 after a battle with cancer.
Seaver announced his aunt’s

She’s Alive had accused
Seaver, who was the leader of
Parton’s security team, of un-
dertaking “an obscene, deliber-
ate and escalating campaign
of threats” to extort money

according to court records.
Seaver denied the allegations.

: ECONOMY
: Jobless Claims
Fall to 189,000

: ued their slide last week,

: once again flouting expecta-
 tions for an uptick.

death in a social-media video. :
- who filed for unemployment
: benefits was 189,000 in the
: week through Oct. 31, 6,000
: lower than the upwardly re-
: vised 195,000 a week earlier,
: the Labor Department said.
from Parton’s business empire, :
* Wall Street Journal expected
: to see 197,000 new claims.
—Katherine Sayre :

U.S. jobless claims contin-

The number of people

Economists surveyed by The

—Dean Seal :

: IOWA
Postal Worker
Shoots 2 Peers

A female postal worker

: shot two female co-workers
: at the main post office in

: Des Moines on Thursday be-
: fore being captured nearby,
: authorities said. A male em-
: ployee was injured in a fall

: while trying to escape. None
: of the injuries were believed
: to be life-threatening.

Jennifer Christine Pledger,

39, faces charges of attempted
: murder. Information on an at-
: torney for her wasn’t available.

—Associated Press

Renovation-Minded
Trump Bestows New

Status on Oval Office

By MARIANNE LEVINE
AND NATALIE ANDREWS

WASHINGTON—President
Trump signed a proclamation
Thursday that he said would
designate the White House’s
Oval Office and Cabinet Room
as landmarks to prevent fu-
ture presidents from making
major changes to them.

“They won’t be able to be
taken down, destroyed,
touched or anything else,”
Trump told reporters. “It’s
called, actually, a national
monument. It’s a federal land-
mark, and when completed
and when we get the docu-
mentation fully done, legally
binding, it’ll make it impossi-
ble for anybody ever to de-
stroy this incredible space.”

Trump made the announce-
ment two days after his party
lost control of the Senate and
the House in the midterm
elections. On his desk in the
Oval Office, a new red cap
with the word VETO sat atop
the Resolute Desk.

It is common for presidents
to add their own style to the
Oval Office, the presidential
office in the West Wing, but
Trump has taken it to a new
level, adding gold embellish-
ments to the room, from the
ceiling to the walls.

Since taking office for his
second term in January 2025,
Trump has made renovations

to the White House a priority,
at times drawing criticism
that he was more focused on
that than issues Americans
care about, such as the cost of
living.

The president has high-
lighted White House renova-
tions this week, even as he
and his party dealt midterm
losses.

On the eve of the election,
Trump delivered a speech fo-
cused on the Lincoln Memo-
rial Reflecting Pool. And on
Wednesday, his first public re-
marks were about the White
House ballroom.

Trump has knocked down
the entire White House’s East
Wing to build a ballroom to
hold events, which he says
was also built for national se-
curity.

He has taken special inter-
est in fixing broken windows
and cracked tile in the build-
ing, which is also the work-
place for his senior staff.

The president on Thursday
also touted the Cabinet Room,
saying it had been “very sub-
stantially upgraded” and
would become a “federal mon-
ument.”

Recently, on the campaign
trail, former President Barack
Obama mocked the president’s
renovations to the White
House, saying the changes
look “like Saddam Hussein
opened a Cheesecake Factory.”

CORRECTIONS &3
AMPLIFICATIONS

A Midterm Elections
graphic in some editions
Wednesday showed survey data
from The Voter Poll by SSRS.
The graphic incorrectly referred
to the poll as the AP VoteCast
survey, conducted by SSRS Inc.,
for the Associated Press.

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

by calling 888-762-5450.
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Tech Roul
Pummels

Nasdaq

Continued from Page One
benchmark indexes top-heavy
and tech-dependent.

Thursday’s selloff dragged
every sector of the S&P 500 into
the red, a departure from recent
sessions when weakness in Al
stocks spurred a large rotation
into other areas of the market.
The Nasdaq composite’s tumble
marked its worst day since
President Trump’s tariff an-
nouncements last year sent
markets haywire.

On Wednesday, the prospect
of a slowdown in construction
battered chip makers, contrac-
tors and other infrastructure
firms. But gains in the shares of
the Dbiggest hyperscalers—
whose spending plans could
shrink with a pullback—helped
push indexes higher, with the
Dow logging its biggest gain in
almost 19 months.

That bifurcation between
the biggest Al players and their
suppliers continued on Thurs-
day. While Microsoft, Amazon
and Alphabet traded in the red,
they sidestepped most of the
pain coursing through the Al
supply chain.

There was one exception
among the hyperscalers: SpaceX,
which is teaming up with Tesla

Index and ETF performance on Thursday
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to build its Terafab chip factory
in Texas to help support Elon
Musk’s stratospheric ambitions.
Shares in both firms fell more
than 9%, suggesting traders were
particularly worried about Musk
companies given the tech titan’s
ties to the Trump administration.

Investors had rested their
hopes that the Al-fueled rally
would extend into 2027 on the
premise that firms with such
capacity could continue print-
ing blockbuster profits. The
“picks and shovels” plays at
the heart of the AI trade—com-
panies like Micron and Nvidia—
powered much of that eye-pop-
ping profit jump.

A change in the political
backdrop “matters because Al
infrastructure names, espe-
cially semiconductors and
memory, are the key drivers of
S&P 500 earnings growth,” said
Mike O’Rourke, chief market

PHLX Semiconductor Index

Direxion Daily Semiconductor Bull 3X ETF

2 3 1

=5
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strategist at JonesTrading.
“Due to the expected policy
shift, the earnings forecasts for
next year can no longer be
trusted.”

While few expect data-cen-
ter projects to grind to a halt,
any future delays could have
big consequences for a crucial
part of the U.S. economy.

“If you're investing in a
project and you think you’re six
to 12 months away from gener-
ating revenue, but you're really
two to three years away, you’ve
got a number of problems,”
said Matt Rowe, a senior port-
folio manager at hedge-fund gi-
ant Man Group.

In Texas, which has more
planned data-center projects
than any other state, Wall Street
expected that Republican Gov.
Greg Abbott’s recent data-center
moratorium was largely for
show ahead of the election and

10am. 11

M Tesla

Advanced Micro Devices
B Micron Technology
M Sandisk

nolon lpl.mA 2 3 4

would be reversed.

Investors and analysts are
rushing to assess what a longer
pause on new projects could
look like. Texas Gov.-elect Gina
Hinojosa, a Democrat, called for
new approvals to remain on
pause until the Texas Legisla-
ture can meet next year to pass
“real protections.”

“I don’t think anybody in July
or August thought that it would
get this dicey,” said Mark Mel-
chiorre, chief investment officer
of credit-focused hedge fund
Forza Investment Group.

Investors said Wall Street’s
delayed reaction stemmed in
part from a steep decline in oil
prices on Wednesday after Presi-
dent Trump and Vice President
JD Vance acknowledged the war
with Iran had dimmed Republi-
cans’ political fortunes. That mo-
mentarily buoyed investors’
hopes that inflation would ease.

But a partial rebound in
crude costs on Thursday
opened the door wider for a
selloff. Late in the afternoon,
individual investors were on
pace for their biggest day of
net stock sales since Covid, ac-
cording to Vanda Analytics.
Mechanical selling amplified
the losses, said Ben Emons,
founder and chief investment
officer at FedWatch Advisors.

Early in the session, Emons
said, options traders scram-
bling to cover their positions
helped spark indexes’ sharp
declines. As losses mounted,
systematic hedge funds piled
in and juiced the downward
momentum.

The unwinding of bullish bets
using borrowed money com-
pounded the pressure. Traders
who piled into triple-leveraged
exchange-traded funds or in-
dexes linked to chips enjoyed
magnified gains in the AI rally
earlier this year. But the dynam-
ics reverse when prices fall. The
Direxion Daily Semiconductor
Bull 3X ETF, which seeks 300% of
the daily performance of the
NYSE Semiconductor Index, fell
39% on Thursday.

“When that momentum
starts to go against investors,
particularly when there’s lever-
age involved, it can lead to
what might seem like extreme
selloffs,” said Mike Bell, head of
market strategy at RBC Blue-
Bay Asset Management.
“Sometimes markets go down
because people sell, and some-
times people sell because mar-
kets are going down.”
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Newsom to Commute 548 Death Sentences

The condemned
California prisoners
will instead serve
life without parole

By JOSEPH PISANI

California  Gov.  Gavin
Newsom said on Thursday that
he plans to commute death
sentences for 548 people facing
execution by the state, allowing
them to serve life in prison
without the possibility of pa-
role.

Newsom’s office said his ac-
tions would benefit 529 men
and 19 women, if all the com-
mutations are finalized. The
state’s supreme court must ap-
prove the resentencing for
those with more than one con-
viction. Newsom said 382 peo-
ple on death row had more
than one conviction.

“Many Californians feel that
those who commit brutal
crimes deserve to die. But as
Governor, I have concluded the
state cannot morally kill them,”
Newsom said on Thursday in a
letter to Californians.

The governor, a Democrat
who is leaving office in January
due to term limits and is con-
sidering a run for president,

Newsom'’s plan to commute California’s death sentences would be the largest mass commutation in U.S. history, if approved.

called the decision the most
difficult of his career. He said
he spoke to crime victims and
public-safety experts about it.

“I deeply respect the views
of those who will strongly dis-
agree with my decision, includ-
ing some families of victims

who have suffered the worst
possible loss,” he said.

If approved, it would be the
largest mass commutation in
U.S. history and reduce the
number of people on death row
nationwide by nearly 30%, ac-
cording to the nonprofit Death

Penalty Information Center.

A moratorium on executions
in California has been in place
since 2019, when Newsom
signed an executive order two
months into his first term. But
capital punishment remains
part of state law. California vot-

ers in 2016 rejected a ballot
measure to ban capital punish-
ment, with 53% voting against
it.

The most recent execution
in the state was in 2006, ac-
cording to the California De-
partment of Corrections and

APU GOMES/GETTY IMAGES

Rehabilitation. Newsom’s 2019
order repealed California’s le-
thal-injection protocol and
closed the execution chamber
at the San Quentin Rehabilita-
tion Center, the oldest operat-
ing state prison.

Capital punishment has been
in the national spotlight re-
cently after the botched execu-
tion of Christa Pike, a Tennes-
see inmate who survived a
double-dose lethal injection in
September. The state’s Republi-
can governor, Bill Lee, halted all
executions in the state for the
remainder of the year.

Those currently on Califor-
nia’s death row include serial
killers and rapists. Newsom
said he considered not granting
clemency to those who commit-
ted “the ‘worst of the worst’
crimes,” but decided against it.

“Attempting to distinguish
among crimes and offenders
for clemency would inadver-
tently create two classes of
murder victims—those whose
perpetrators deserve the death
penalty and then the rest,” he
said.

Those who are granted a
commutation won’t be eligible
for release, the governor said.
“These offenders will die in
prison but not by our hand,”
Newsom said.

L.A. Elects Democratic Socialist as Mayor

By PauL KIERNAN

Los Angeles voters have
elected Nithya Raman as
mayor, meaning that Demo-
cratic socialists will lead the
two largest U.S. cities.

The Associated Press called
the race Thursday as vote tal-
lies continued trickling in. Ra-
man, a Democratic Socialists
of America member who
serves on the City Council,
will replace incumbent Karen
Bass, a longtime Democratic
politician whose popularity
tanked following the 2025
wildfires that destroyed parts
of the city.

“I am going to City Hall to
work every single day to earn
your trust, and to earn your
trust in this city again,” Ra-
man said in a video statement.
She vowed to work for more
affordable housing, parks,
transit and public safety.

Bass issued a concession
statement and congratulated
Raman on her victory.

On the heels of Zohran
Mamdani’s successful cam-
paign for New York City mayor
one year ago, Democratic so-
cialists racked up wins this
week for both national and lo-
cal offices. Democratic social-
ists will be in charge in Wash-
ington, D.C., Ann Arbor, Mich.,
and Providence, R.I.

Ashik Siddique, national co-
chair of the Democratic So-
cialists of America, said Tues-
day was the most successful

r_.-""

Nithya Raman, a Democratic socialist who serves on the City
Council, will succeed Karen Bass as Los Angeles mayor.

election in the organization’s
history. While the group has
sweeping goals for domestic
and foreign policy—including
free and universal healthcare,
slavery reparations, more pub-
lic housing and an end to U.S.
military and economic aid to
Israel—its immediate test will
be to prove it can govern effec-
tively from executive offices.

“Everyone should be raising
their expectations about what
government can do,” Siddique
said. “We want to deliver.”

Outside of New York, Los
Angeles will be the biggest
proving ground.

The city has struggled in
recent years with persistent
homelessness, sky-high hous-
ing prices, job losses in Holly-
wood and deadly wildfires.

Some of Los Angeles city

hall’s performance metrics
have deteriorated. The amount
of time it took to fix a pothole
jumped to seven days from 0.9
days over the past four years.
The average response time to
repair a streetlight outage
rose to 224 days from 31. And
while homelessness has de-
clined from its 2023 peak,
more than 29,000 people still
were sleeping on the streets
earlier this year.

Hannah Blair, 34 years old,
who lives in an RV with her
husband and 8-year-old
daughter on the city’s west
side, voted for Raman after
hearing about the mayor-
elect’s success in reducing
homelessness in her city-
council district.

Since losing her apartment
five years ago because of a job

MARIO TAMA/GETTY IMAGES

loss and disability, Blair said,
she has tried to navigate an al-
phabet soup of nonprofits that
manage the city’s enormous
homelessness budget.

Raman, 45, an urban plan-
ner who graduated from Har-
vard and the Massachusetts
Institute of Technology, has
promised to bring more trans-
parency to the city’s home-
lessness-program spending.
She is also betting she can im-
prove services by budgeting
more efficiently.

Raman reminded support-
ers on Tuesday night at an
outdoor election-watch party
that Los Angeles had once
been capable of monumental
feats. In the 20th century, the
city built hundreds of miles of
aqueduct to carry water
across deserts and mountains,
seeding a metropolis that has
projected its music, film and
culture around the globe.

Raman’s goals, she said, are
simpler: a city where people
can afford to live, and where
“government answers when
you call and takes responsibil-
ity for getting things done.”

That might prove easier
said than done. Bass, when
asked what she wished she
had known four years ago,
cited the recalcitrance of the
city bureaucracy. “We have 25
unions,” the mayor said. “The
bureaucracy looks at elected
officials like, ‘T was here be-
fore you got here, and I’ll be
here long after you leave.” ”
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Trump Seeks to Keep Coalition United

Conservative groups
are instructed

to continue to toe
the White House line

By PHILIP WEGMANN

WASHINGTON—The White
House delivered a warning to
conservative groups on Thurs-
day: We’re watching you.

Two days after voters re-
buked President Trump and
his party, the administration
moved to hold together a co-
alition that was beginning to
splinter.

The White House Office of
Public Liaison, which works
with outside groups, sent a
memo to more than 3,000
conservative  organizations
that laid out a list of Trump’s
accomplishments in office and
pledged to prevent newly as-
cendant Democrats from re-
versing them. The memo con-
cluded with a sentence that
was highlighted in yellow.

“As always, we are moni-
toring statements, press re-
leases, and media engage-
ments from your

organizations,” the memo
said. Leaders of two promi-
nent conservative organiza-
tions confirmed that they had
received the memo.

The memo came after Re-
publican leaders and well-
known conservatives publicly
blamed Trump’s policies for
the election outcome.

A White House official said
the memo was meant to keep
the conservative coalition uni-
fied during the final two years
of Trump’s presidency.

Asked for comment, a
White House spokeswoman
said the email wasn’t a threat
and was part of a larger effort
to mobilize outside support-
ers.

The spokeswoman said the
Office of Public Liaison has
sent out messages with simi-
lar language in the past.

Previous emails from the li-
aison’s office reviewed by The
Wall Street Journal encourage
grassroots organizations to
share their pro-Trump mes-
saging with the White House,
but don’t include language
about monitoring the groups’
statements.

“As always, please continue

to flag any statements of sup-
port, press releases, op-eds
and media engagements on
the topics outlined above,”
reads an Oct. 1 email to con-
servative groups.

After Republicans lost the
House and Senate, several
conservatives made pointed
statements about the scale of
the GOP defeat.

Florida Gov. Ron DeSantis,
who unsuccessfully challenged
Trump for the

Trump’s “tariffs have made
everything too expensive”
while “the Iran war has
dragged on too long.”

Some conservative groups
were quick to blame the losses
on what they saw as Republi-
cans abandoning longstanding
conservative principles.

“Republican  consultants
got the campaign they
wanted, and the defeat they
earned. You cannot spend

years telling

Republican

your base to sit

presidential - down and shut
nomination in Conservatives up, then act
2024, laid the  publicly blamed  surprised when
blame for the p . . they don’t
losses squarely TrumPS P0||C|eS stand up for
on Trump’s fOI' the election you on Election
shoulders. Day,” Susan B.
“This midterm, outcome. Anthony Pro-
no question, Life America
was a rebuke of President Mar-
the president jorie Dannen-

and the Congress by Demo-
crats, independents and some

Republicans that crossed
over,” he told Fox News’ Laura
Ingraham.

Texas Sen. Ted Cruz de-
scribed the losses as “a Wa-
tergate-level repudiation” in a
social-media post, writing

felser wrote in a memo after
the election, citing the admin-
istration’s lack of action on
abortion as one reason reli-
gious voters didn’t turn out in
support of Trump’s party.
The Taxpayer Protection
Alliance, a conservative group
focused on limited govern-

ment, blamed Trump’s em-
brace of economic populism,
particularly the use of tariffs,
for driving up costs for voters
and driving down GOP sup-
port.

“These tariffs were a self-
inflicted political wound that
alienated voters,” the organi-
zation wrote in a postelection
memo.

Some on the right now ar-
gue that the election results
ought to force the GOP to re-
turn to what Sen. John Curtis
(R., Utah) described in a so-
cial-media post as “principled
conservative values.”

“After the Biden era, Amer-
icans wanted an economy that
worked for them,” Curtis
wrote on Tuesday night. “In-
stead, they received a hastily
executed war, headline after
headline of scandals, a bal-
looning $40 trillion debt, and
unpredictable tariffs.”

Since he rose to power a
decade ago, Trump has long
been a kingmaker in Republi-
can circles, elevating his pre-
ferred candidates and redefin-
ing the party’s stances on
issues such as trade and for-
eign policy.

The president emerges
from the election weakened,
with his influence in the party
under threat.

As Republicans look to the
2028 presidential election,
they will have to decide
whether to continue to em-
brace Trumpism or chart a
new path for the party.

On Wednesday, Vice Presi-
dent JD Vance, who is widely
considered a top Republican
presidential contender in
2028, took the first steps to-
ward articulating a worldview
that differs from Trump’s.

He and Trump agree that
the war was at least in part to
blame for Republicans’ drub-
bing on Tuesday.

But while Trump has said
he wouldn’t do anything dif-
ferently, Vance suggested in a
lengthy social-media post that
the political fallout from the
war was worth discussing.

“If you would like to argue
it was worth it, that losing the
Senate for the next 6 years
was worth it, then do so,”
Vance said. “Argue it was a
worthwhile cost to pay. Agree
or disagree, that’s at least
honest.”

Democrats Who Led
Businesses Notch Wins

By CHip CUTTER

An unusual force helped
fuel this week’s historic Blue
midterm wave: Democratic
candidates with serious busi-
ness credentials.

Across the U.S., candidates
with experience running ma-
jor companies—or working in-
side them—seemingly broke a
curse that has sometimes
plagued executives seeking of-
fice as Democrats or Indepen-
dents. The most notable was
Helena Buonanno Foulkes, a
Costco board member and
former retail CEO, who won
her race to become the next
governor of Rhode Island.

She had plenty of company.
In Pennsylvania’s eighth dis-
trict, Scranton Mayor Paige
Cognetti—a Goldman Sachs
alum with a Harvard M.B.A.—
flipped a Republican-held
House seat. Former healthcare
executive Rebecca Bennett did
the same in New Jersey’s sev-
enth congressional district.

In all, at least 19 Democrats

with M.B.A.s won House races
Tuesday, making the next
Congress the first in which
Democrats will hold more
business degrees than Repub-
licans. That number is likely
to rise as more races are
called.

Business executives have of-
ten struggled to gain traction
as Democratic candidates on
the national stage—think
hedge-fund founder Tom
Steyer, or fomer New York City
Mayor Michael Bloomberg’s
fleeting presidential run in the
2020 primaries. But this week’s
blue wave was powered largely
by moderates with pledges to
fix broken systems—playing to
the strengths of those with
corporate credentials.

“These candidates had that
very practical approach,” said
Elissa Sangster, CEO of the
Forté Foundation, whose or-
ganization tracks M.B.A.s.
“They’re able to work with a
lot of different kinds of peo-
ple.”

Women played a big role in

driving the Democratic M.B.A.
wave. In the House alone, the
number of female Democrats
with the degree could rise to
as many as nine from six, once
all the races are called, ac-
cording to an analysis by the
business group Leadership
Now Project. That organiza-
tion has supported moderate
Democrat candidates and is
working to recruit more cen-
trist businesspeople to gov-
ernment roles.

The Democratic business-
people who won their races
did so by emphasizing their
ability to get things done, said
Daniella Ballou-Aares, Leader-
ship Now’s CEO.

In Rhode Island, for exam-
ple, Foulkes ran as a pro-busi-
ness Democrat and leaned on
her experience managing large
companies. She is the former
chief executive of retailer
Hudson’s Bay and spent much
of her career as an executive
at CVS, which is based in
Rhode Island.

There, she helped lead the
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From left, Rebecca Bennett, Paige Cognetti and Helena Buonanno Foulkes won races.

decision to ban the sale of to-
bacco products, though she
also faced criticism during the
campaign for CVS’s role in the
opioid crisis.

Her seat on Costco’s board
emerged as a talking point in
the race: Foulkes confirmed
the popular retailer would
build its first store in Rhode
Island, in the town of Smith-
field. (Some of her opponents
accused her of using the pop-
ular retailer for political
gain.) Much of her campaign
centered on bolstering the
state’s economy, expanding
affordable housing and im-

proving healthcare.

During a debate this fall,
she also stressed that her ex-
perience running companies
would translate well to run-
ning the state.

“The most important job of
the governor is attracting
great talent, for sure. That’s
what I've learned in my ca-
reer: I led a giant team at CVS
of 200,000 people,” she said in
a debate. “I always learned
I've got to shore myself up
with people around me who
are really excellent at what
they do.”

Some business executives

have successfully made the
leap to political office as Dem-
ocrats before, notably Illinois
Gov. JB Pritzker, Virginia Sen.
Mark Warner and Connecticut
Gov. Ned Lamont. All three
were re-elected Tuesday.

Tuesday’s victories also
highlighted how the profes-
sional profile of a Democratic
candidate is broadening.
Among those who won were
doctors—such as South Caro-
lina pediatrician Annie An-
drews, who defeated Republi-
can Darline Graham—along
with a pastor and a microbiol-
ogist.

The South’s
Political
Map Roiled

Continued from Page One
school superintendent.

Democrats also took con-
trol of the Georgia state
House for the first time in 22
years and nearly won over the
state Senate.

The results immediately re-
set the country’s political
map, prompting speculation
that states Republicans have
long counted on might now be
competitive battlegrounds in
the 2028 presidential election.
The outcome also triggered
finger-pointing among GOP
strategists and activists over
who was to blame.

“It is a complete ass-kicking
that is completely deserved,”
said Ryan Mahoney, a veteran
Georgia GOP strategist. “The
Republican Party’s platform
has been rewritten from the
principles of Ronald Reagan to
those of Trump, to things that
are not conservative and things
voters are not looking for.”

Political earthquake

Even key races Republicans
won saw surprisingly tight
margins. Alabama Republican
Tommy Tuberville won the
governor’s race by 4 percent-
age points, compared with de-
parting Republican Gov. Kay
Ivey, who won her 2022 race
by nearly 38 points. South Car-
olina Republican Alan Wilson
was elected governor after a
close contest with Democrat
Jermaine Johnson. In Florida,
the governor’s race in Trump’s
adopted home state was tighter
than expected, with Republican
Byron Donalds narrowly edging
his Democratic opponent.

Left, a voter organizer spoke with people in Americus, Ga., earlier this week. Supporters of Democratic Sen. Jon Ossoff cheered on election night in Atlanta, right

While the Election Day rout
was stunning, some forces that
fueled the political earthquake
were years in the making. The
population across the 11 states
of the former Confederacy has
grown much more diverse in
recent decades. Non-Hispanic
white and Black residents, his-
torically the region’s two larg-
est groups, accounted for 68%
of the Southern population
last year, down from 83% in
2000, according to census esti-
mates. Over the same period,
the region’s share of Hispanics
rose to 22% from 13%.

High turnout among Black
and Hispanic voters lifted
Democratic candidates across
the South and helped make
history. In Georgia, Keisha
Lance Bottoms is set to become
the first Black woman gover-
nor in the U.S. and the first
Democrat to win a governor’s
race there since 1998. Gina Hi-
nojosa is to become the first
Hispanic governor of Texas,
and James Talarico, who made
courting Texas’ Hispanic voters
a major part of his campaign,

easily won his bid for Senate in
Texas, overturning three de-
cades of GOP supremacy in
statewide elections there.

Backlash against Republi-
can redistricting efforts,
viewed by many as an effort
to disenfranchise Black voters,
fueled mobilization. In South
Carolina, historic Black turn-
out helped Democratic Senate
candidate Annie Andrews post
a major upset over Republican
Darline Graham, Trump’s
handpicked candidate and the
sister of the late Sen. Lindsey
Graham, a Trump ally.

The Black vote also affected
North Carolina’s Senate race,
where Democrat Roy Cooper led
Republican Michael Whatley,
59% to 39%. Cooper did even
better in the 41 counties where
the Black population tops the
state average of 20%, and that
account for almost 40% of
votes. In each of those counties,
Cooper’s vote share topped
Democrat Kamala Harris’s in
the 2024 presidential race by
more than 5 percentage points.

Newcomers from other

parts of the U.S. are also
changing Southern identity.

Since the pandemic began,
the region has attracted a par-
ticularly large influx, according
to the Census Bureau, which
defines the South as 16 states
and includes the District of Co-
lumbia. It estimated the South
netted more than 1.2 million
movers from the Northeast,
900,000 from the West and half
a million from the Midwest.

Many of those residents re-
located to urban or suburban
areas, driving population gains
from metro Charlotte, N.C., to
Greenville, S.C., to Nashville,
Tenn. The influx is boosting
the share of Black and His-
panic voters, who exit polls
show lean Democratic.

For years, cities in much of
the South were seen as Demo-
cratic islands in a sea of red.
Bumper stickers were com-
mon on cars and trucks in At-
lanta, Nashville, Austin, Texas,
and elsewhere showing a blue
dot on a red background. Ev-
eryone knew what it meant: a
small Democratic urban core

M ]

politically surrounded by Re-
publicans. On Tuesday, those
blue dots ballooned.

“Two-party South’
While the South was once
heavily Democratic, the fight
for civil rights, which Southern
Democrats strongly opposed at
the time, caused ruptures
within the party. The Republi-
can Party famously pursued a
“Southern strategy” for years to
woo white Southerners. Gradu-
ally, cultural issues like prayer
in schools, gun rights and abor-
tion led many conservative
Southern voters to the GOP.
Ronald Reagan also brought
Southerners to the party.
Tuesday’s election results
don’t necessarily mean a new
dominant party has emerged,
but rather that both parties will
have to work harder, said Chris
Grant, a Mercer University po-
litical-science professor. “The
solid South is breaking up.”
“After last night, we are
moving back to a two-party
South,” said Christopher Coo-

per, a political-science profes-
sor at Western Carolina Univer-
sity. “It was a stunner.”
Cooper cautioned that while
Tuesday’s Democratic win was
tectonic, that doesn’t mean it
is permanent. “In 08, every-
one said, ‘Oh, my God, North
Carolina flipped for Obama.
It’s blue now,”” he said. “No, it
wasn’t. It flipped right back in
the following cycle because it
was right on the precipice.”
Mahoney, the Georgia Re-
publican strategist, said rural,
working-class  Southerners
welcomed Trump’s populist
message and backed him for
years. “Those same voters
now are thinking, ‘Man, we
got duped,” “ Mahoney said.
He said such voters, once the
backbone of MAGA victories
across the South, have been hit
by inflation and soaring gas
prices. They likely will stop vot-
ing in large numbers for the
GOP and just stay home, he said.
“If we’re just left with coun-
try-club Republicans and big
business, we are never going
to win again,” Mahoney said.

FROM LEFT: ARVIN TEMKAR FOR WSJ; ELIJAH NOUVELAGE/BLOOMBERG NEWS

MARK STOCKWELL/AP
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A truck crosses into the U.S. from Canada on the Gordie Howe International Bridge, connecting Ontario and Detroit.

Democrats Look to Undo

President’s Canada

Party sees the trade
war as best chance
to flip Republicans
against president

By GAVIN BADE

Democrats are eyeing Presi-
dent Trump’s trade war with
Canada as the first target in a
campaign to roll back his tar-
iff agenda, according to the
party’s senior trade lawmaker
in the Senate.

“There is overwhelming
support for repealing the tar-
iffs on products from Canada,”
said Sen. Ron Wyden (D.,
Ore.), ranking member on the
Senate Finance Committee,
who added that he was “al-
ready talking” with colleagues
about legislation to push
against Trump’s second-term
levies after he gains control of
the committee in January.

In border states such as
Michigan, Maine and Alaska,
the tariffs were central cam-
paign issues, and even Repub-
lican candidates pivoted to op-
pose the levies in the face of
voter opposition.

Even after Democrats re-
take control of Congress, any
measure would likely need 60
Senate votes to override a fili-
buster, and it isn’t clear Dem-
ocrats could get the additional
support needed to override a
presidential veto. In most
cases, Congress can override
with a two-thirds majority, or
290 votes in the House and 67
votes in the Senate if all mem-

Any Canada legislation
would be just the first in a
series of actions Demo-
crats are planning to put
pressure on President
Trump’s trade agenda.

Those on Capitol Hill
say further actions could
include legislation to push
back on some of the novel
legal authorities Trump

Other Trade Actions Planned

has used, such as Section
338 of the Tariff Act of
1930, which underpins his
Canada levies, but had
never before been used by
a president. Another target
could be Section 122 of the
Trade Act of 1974, which
Trump invoked for the first
time to impose temporary
tariffs earlier this year.

bers are voting.

Even so, Wyden and those
close to him say the Canada
tariffs are the best opportu-
nity to flip Republicans
against Trump and potentially
build enough support to avert
a veto—or even overrule it.

In the House, Michigan
Democratic Rep. Debbie Ding-
ell said she has been speaking
for months with House For-
eign Affairs Committee Rank-
ing Member Gregory Meeks on
potential legislation to push
back on Trump’s Canada tar-
iffs. Massachusetts Rep. Rich-
ard Neal, the ranking member
on the Ways and Means Com-
mittee—which oversees
trade—said Democrats would
be ready to address Trump’s
“price-hiking tariffs,” though
he offered no more specifics.

Democrats think they can
encourage Republican defec-
tions by forcing votes on un-
popular trade items and ulti-
mately build momentum

toward larger changes in the
run up to the 2028 election
and beyond. “Ultimately,”
Wyden said, “Congress must
take away the president’s abil-
ity to unilaterally and arbi-
trarily impose tariffs.”

The power to impose tariffs
still rests largely with the
president, and those close to
Trump say there is little indi-
cation that an electoral rebuke
will slow his trade agenda.

“The president has been
moving forward on his trade
agenda irrespective of the
makeup of Congress,” said
Kelly Ann Shaw, who served
on the National Economic
Council in Trump’s first term.

Over decades, lawmakers
have surrendered Congress’s
constitutional authority over
trade to the executive branch,
giving the president broad au-
thority to levy tariffs if he
feels national security is
threatened or other nations
are discriminating against U.S.

Tarifts

companies.

Though Democrats are ea-
ger to address some narrow
aspects of Trump’s trade
agenda—like Canada policy—
those close to the lawmakers
acknowledge that their ability
to rewrite presidential trade
authority will be limited while
Trump is in the White House.
Outside of Canadian tariffs,
Democrats realize they are un-
likely to muster enough GOP
votes, people familiar with
their thinking said, and sim-
mering disagreements remain
within the Democratic Party
over the use of tariffs.

Most Democrats object to
Trump’s more extreme uses of
tariffs, said former Rep. Dan
Kildee, a Democrat who repre-
sented Flint, Mich. However,
“where we do see some dis-
agreement is on specific, tar-
geted tariffs and trade actions,”
he added, such as levies on
steel, aluminum or other na-
tional security-related sectors.

Such dynamics mean that
fundamental rewrites of major
U.S. trade laws are unlikely in
the next two years—particu-
larly on statutes that had been
used by presidents before
Trump. Those include Section
232 of the Trade Expansion Act
of 1962, which underpins
Trump’s tariffs on steel, alumi-
num, automobiles and other in-
dustries, and Section 301 of the
Trade Act of 1974, the founda-
tion of tariffs on 60 nations
based on forced-labor allega-
tions, and coming levies based
on industrial subsidies in for-
eign countries.

By JAMES ROMOSER

WASHINGTON—President
Trump put three justices on
the Supreme Court during his
first term. On Tuesday, voters
all but guaranteed that he
won’t get a fourth.

Democrats’ midterm blow-
out gave them a Senate major-
ity—with a several-seat cush-
ion—that will make it easy to
block Trump judicial nominees,
especially for any Supreme
Court vacancies that might
arise in 2027 or 2028.

That prospect casts uncer-
tainty over the long-term sus-
tainability of the high court’s
6-3 conservative majority, as
well as the legacies of the two
oldest and most conservative
justices: Clarence Thomas, 78,
and Samuel Alito, 76.

Both men chose not to re-
tire earlier this year, when
Trump and the Republican-
controlled Senate could have
replaced them with young,
like-minded  conservatives.
Now, it could be many years
before the GOP regains simul-
taneous control of the White
House and the Senate.

Michael Fragoso, a former
chief counsel to Sen. Mitch
McConnell (R.,

Midterms Curb
Trump’s Ability

To Name Justices

record for the longest-serving
justice in American history.

It isn’t clear that a Supreme
Court nominee could get
through the lame-duck Con-
gress even if there were a re-
tirement, especially because
some GOP senators are on their
way out of office and blame
Trump for losing their seats.

Neither Thomas nor Alito
have any known serious health
issues, and both are at the
peak of their influence. They
are senior members of a
staunch conservative majority
that has struck down affirma-
tive action, expanded the right
to own guns and allowed
states to ban abortion.

Trump cemented the major-
ity through his trio of first-
term appointees: Justices Neil
Gorsuch, Brett Kavanaugh and
Amy Coney Barrett. The Gor-
such appointment was possible
because Senate Republicans,
who held a majority, kept open
a Supreme Court vacancy in
the final year of President Ba-
rack Obama’s final term. And
Republicans rushed to confirm
Barrett after Justice Ruth
Bader Ginsburg’s death shortly
before the 2020 election.

“Democrats are going to be

in a payback

Ky.), said Alito
would have
been more
likely
Thomas to
weigh the polit-
ical risks of re-
maining on the
court

“Whether he
regrets it or

Republicans
than kept open a high
court vacancyin
the final year of
Obama’s term.

mode after
what happened
to Obama,” said
Russell
Wheeler, a se-
nior fellow at
the Brookings
Institution who
studies judicial
nominations.
As the right

should regret

it, he made a choice. And now
he’s going to be there for the
next 10 years,” Fragoso said.

Some legal observers have
floated a last-ditch scenario in
which Thomas or Alito could
announce their retirement in
the coming days and give
Trump and the outgoing Re-
publican Senate a chance to
quickly install a successor be-
fore the newly elected Con-
gress is seated on Jan. 3.

That is exceedingly unlikely.
A person close to Alito said
the justice’s statements this
year about his plans to remain
on the court still stand after
Tuesday’s results.

Alito said over the summer
that he regularly thinks about
retirement but he intended to
stay on the court for at least an-
other year. He told Bloomberg
last month that he would re-
main even if Democrats won the
Senate in the midterms.

Thomas, for his part, is
widely believed to want to stay
on the court at least until May
2028, when he would set the

braces for those

tactics and reckons with the
actuarial realities of the court’s
aging conservative majority,
another factor exacerbates
their worries: Republicans
likely face a number of tough
Senate races in 2028. So even
if they manage to retain the
White House, it will be difficult
for them to recapture enough
seats to undo the Democrats’
rout in the upper chamber.

Democrats are also ex-
pected to refuse to confirm
nominees for most lower-court
vacancies that arise in the rest
of Trump’s term, just as Re-
publicans did in the final two
years of Obama’s presidency.

Sen. Sheldon Whitehouse
(D., R.I.), who is expected to
take over as the new chair of
the Senate Judiciary Commit-
tee, signaled he plans to
adopt a hard line on court
nominees. “There needs to be
accountability for years of Re-
publican bad behavior, and a
hard reset on the nominations
process next Congress,”
Whitehouse said.

Wall Street
Dreads Role
Of Warren

Continued from Page One
usher in an era of heightened
oversight and investigations
into the likes of JPMorgan
Chase, Bank of America, Wall
Street moneymen and the new
generation of trading technol-
ogies from crypto to predic-
tion markets.

“It’s hard to imagine it’s
good news for these indus-
tries,” said former Sen. Pat
Toomey, previously a Republi-
can ranking member of the
banking committee. “She’s
been very aggressive in at-
tacking banks over the years.”

Stock markets tumbled
Thursday, with financial firms
and crypto assets dropping, as
investors grew fearful the
Democratic agenda would ham-
per the artificial-intelligence
boom and business broadly.

To Warren and her sup-
porters, becoming chairman of
the Senate Banking Committee
will be a chance to implement
the consumer-populist agenda
she has pushed for years.

“Democrats won this elec-
tion by claiming we are on
the side of working people,
and working people are
counting on us to deliver,” she
wrote in an opinion piece in
Time on Thursday.

Since the election, Warren
staffers have been telling lob-
byists and other allies like
housing and consumer protec-
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tion groups that her early ac-
tions as chairman will be con-
sistent with what she has
been doing the past two years
as the committee’s most se-
nior Democrat. Among her
early priorities are likely to be
taking on private equity, with
her “Stop Wall Street Looting
Act,” investigating allegations
of insider trading at predic-
tion markets and probing con-
sumer protections at crypto-
currency companies.

Anyone who got a letter
should be on high alert, peo-
ple close to her have said.

Warren has pledged to try
to work with Republicans and
has found common ground
with President Trump on top-
ics like alleged discrimination
in “de-banking” and seeking to
crack down on credit-card fees.

“She has contentious rela-
tionships with the largest
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Sen. Elizabeth Warren spoke at a pre-election rally in Ypsilanti, Mich,, early this week.

firms, and I don’t think that’s
going to change,” said Brian
Gardner, chief Washington pol-
icy strategist for Stifel, a bro-
kerage and investment bank.
However, he said, “I think she’s
going to pick her battles. I
don’t think she wants to be
seen as simply anti-bank.”
She’ll have allies in Sen.
Richard  Blumenthal (D.,
Conn.), who is to oversee the
chamber’s Permanent Subcom-
mittee on Investigations, and
Rep. Maxine Waters (D., Calif.),
the front-runner to chair the
House Financial Services Com-
mittee. Both are expected to
aggressively investigate the
crypto industry and its ties to
those in Trump’s orbit.
Warren was a Harvard pro-
fessor and bankruptcy expert
when then-President Barack
Obama tapped her to help cre-
ate the Consumer Financial

Protection Bureau following
the 2008 financial crisis. Back
then, banks viewing her as a
firebrand radical helped block
her from running the new
agency. It’s an opposition
some lobbyists now regret.

She was instead elected to
the Senate in 2012 and in
hearings has regularly grilled
bankers and executives. As the
top Democrat on the commit-
tee in the past two years, War-
ren and her staffers have writ-
ten hundreds of letters to
companies demanding answers
to thousands of questions.

Much of her agenda has the
power to crimp Wall Street
revenues, particularly for pri-
vate equity.

“Private equity takeovers
are legal looting that make a
handful of Wall Street execu-
tives very rich while costing
thousands of people their jobs,

putting valuable companies
out of business, and in the
case of healthcare, is literally
a matter of life and death,”
Warren said in October when
she introduced a bill.

Starting in January, Warren
is expected to flex her powers
as chairman with oversight of
the Trump administration and
its regulators, including focus-
ing on allegations of corrup-
tion among the president and
his family members, people fa-
miliar with the matter said. In

2 a 41-page missive earlier this

= week, Warren, on behalf of

2 Democrats on the committee,

& called out companies from

& Capital One to Skydance, for

2 conflicts of interest with the

> Trump administration.

Z  “As the President has said,
he’s willing to work with any-
one to continue delivering vic-
tories for hardworking Ameri-
cans,” White House
spokeswoman Lauren Bis said.
“If Democrats choose to pur-
sue sham investigations and
radical left policies, they are
choosing to work against the
American people.”

Senate watchers expect
Warren to attempt to stand in
for government organizations
that have been pared down in
the past two years under
Trump, including the CFPB,
the Securities and Exchange
Commission and the Office of
the Comptroller of the Cur-
rency.

Warren’s claim to the chair-
manship stems from her being
the committee’s most senior-
ranking Democrat, but the title
isn’t guaranteed. Banking lob-
byists eagerly ask if Sen.-elect
Sherrod Brown of Ohio, who
led the committee during the

Biden administration, could try
to assume the role again. But
most Senate watchers think a
competing bid is unlikely.

Warren was successful this
year in passing a housing bill
with Sen. Tim Scott (R., S.C.).
She took a phone call from
Trump about potentially
working together to cap credit
card interest rates. She joined
with Treasury Secretary Scott
Bessent and some Republicans
lawmakers in pushing to raise
the limit on deposit insurance.

The areas of synergy on
populist policies are what
worry some on Wall Street.

“The big question is: Are
there areas of overlap be-
tween populist Republicans
and Democrats that could re-
sult in what I would consider
very anti-free market legisla-
tion,” Toomey said.
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Bomb Threats Divert Flights,
Force Landings Across Europe

No explosives found
in suspected hoax
as disruptions felt for
second straight day

By NATASHA DANGOOR
AND BENJAMIN KATZ

A string of bomb threats
roiled passenger flights across
Europe in a suspected hoax
campaign that grounded air-
craft, led to diversions and
prompted the scrambling of
jet fighters.

More than a dozen flights
were affected, marking a sec-
ond day of disruption this
week after a similar spate of
hoax bomb threats that in-
volved at least seven flights on
Tuesday.

Two of the diversions on
Thursday were triggered by an
email sent to Rome’s primary
airport purporting to be from

a fringe ultranationalist Rus-
sian group, a person familiar
with the matter said.

The email alleged that ex-
plosives had been placed on
two flights en route to the
Italian capital, the person said.

One of those flights, an Aer
Lingus flight from Dublin to
Rome, was diverted to a mili-
tary base in northern France
shortly before 9 a.m. local
time. The other named flight,
operated by Finnair, landed at
its destination, where it was
searched by local authorities.
No incendiary devices were
found on the aircraft. Authori-
ties in Europe haven’t said
Russia was involved.

The hoax threats have tar-
geted airlines including Eu-
rope’s biggest, Ryanair, as well
as low-cost operator Wizz Air
and Poland’s flag carrier, LOT
Polish Airlines. In all cases, se-
curity checks had found no ex-
plosives on board, airlines and

authorities said.

“Any threats against civil-
ians are unacceptable,” Euro-
pean Union transport commis-
sioner Apostolos Tzitzikostas
said, adding that national au-
thorities hadn’t established
whether the incidents are
linked.

The threats follow hacks
against everyday infrastruc-
ture that have unnerved Eu-
rope in recent months.

After Tuesday’s threats, air-
lines were cautioned by avia-
tion-security specialist Osprey
Flight Solutions to expect
more reports in the coming
days. The string of reports ap-
peared consistent with a coor-
dinated campaign “rather than
indicative of a credible
threat,” the security firm said,
and it recommended airlines
be ready to adjust itineraries
and prepare for further dis-
ruption and heightened secu-
rity protocols.

A spokeswoman for Finnair
said it was taking the threats
seriously and working with lo-
cal authorities.

More than 30,000 flights
typically take to the skies
across Europe each day, trans-
porting around three million
passengers.

Ukraine in September said
it had started a campaign of
sending waves of drones into
Russian skies to try to get
Moscow to shut down its air-
space. Iranian officials last
month told negotiators the
country would respond to any
new U.S.-Israeli military cam-
paigns, including direct at-
tacks on civilian airports.

Houthi strikes on Saudi air-
ports, meanwhile, have killed
more than a dozen people, in-
jured hundreds and destroyed
at least one parked passenger
jet.

On Monday, a wave of ap-
parent cyberattacks on super-

Selected European flights disrupted by bomb threats, Nov. 1-5

@ Departure or scheduled destination

e Diversion airport
— Diverted flights
= Military-escorted flights

Nov.5
Evreux military base

British Airways
BA2672
Nov. 1

200 miles
200 km

FINLAND

Helsinki

f

Finnair AY1761 —

ULGARIA
Plovdi

Note: Original scheduled routes were Aer Lingus EI402, Dublin-Rome; British Airways BA2672,
London-Palma de Mallorca; LOT Polish Airlines L0286, London-Warsaw Chopin; Wizz Air W46387,
Milan-Warsaw; Wizz Air W64302, London-Sofia; and Finnair AY1761, Helsinki-Rome.

Source: Flightradar24

market freezers and refrigera-
tors disrupted food stores
across Europe. The hackers,
whose identities and motives
remain unknown, gained con-
trol of internet-connected
computers that supermarket
chains and refrigeration com-
panies use to monitor their

DANIEL KISS/WSJ

systems, cybersecurity re-
searchers said.

The attackers appeared to
exploit outdated software,
highlighting the growing cy-
bersecurity risks posed by the
proliferation of internet-con-
nected devices and advances
in artificial intelligence.

BOE Raises Rates for First Time Since Iran War

By PauL. HANNON

The Bank of England raised
interest rates Thursday for the
first time since the Iran war
sent oil prices soaring, while
signaling it is unlikely to move
as aggressively to tackle rising
inflation as many investors
had expected.

The U.K’s central bank
raised its key interest rate to
4% from 3.75%, where it had
been since December.

Prices of oil and natural gas
have remained high since the
start of the war

said. “But, unless the Middle
East conflict is resolved, nei-
ther does it seem likely to be
the last increase.”

Much will depend on how
the outcome of U.S. elections af-
fects the conflict. A resolution
before the end of the year
would lower energy prices and
bring UK. inflation down more
quickly than expected.

Bailey said inflation would
fall toward the central bank’s
target earlier if the conflict in
the Middle East were to end
soon but added that wouldn’t

necessarily re-

in February, al-
though  they
have fallen
since Tuesday’s
midterms gave
Democrats con-
trol of Congress,
raising hopes
for a settlement
to the Middle
East conflict.
With infla-

4%

U.K/s new central
bank interest rate, up
from 3.75% set in
December.

move the need
for a second
hike. “Things
have happened
in the last 48
hours, but the
whole situation
is so volatile
that you really
don’t want to
put much
weight on two

tion set to rise,
the bank’s officials saw an in-
creased risk of second-round ef-
fects, and a jump in wage de-
mands in 2027 in response to
surging heating bills.
However, officials signaled
they don’t anticipate that bor-
rowing costs will go as high as
investors expect, with one
more increase to 4.25% likely.
Ahead of the meeting, the BOE
estimated investors were an-
ticipating an increase in the
key rate to 5% by the end of
next year. “Today’s increase
shouldn’t be seen as the first
in an inevitable long sequence
of hikes,” Gov. Andrew Bailey

days,” he said.
Even though the BOE
hadn’t changed its policy, bor-
rowing costs for households
and businesses had risen as
prices of government bonds
tumbled over recent months.
According to the bank’s fig-
ures, mortgage rates have
risen by a percentage point
since the start of the war.
That rise in borrowing
costs should help cool infla-
tion. But the growing likeli-
hood that higher energy prices
will keep inflation rising into
2027 persuaded officials that
they needed to act, if only to
send a signal to workers and

ALISHIA ANODUNDE/PA WIRE/ZUMA PRESS

employers as a busy period for
pay negotiations approaches.

According to new forecasts
based on an oil price of $108 a
barrel, the MPC expects the
annual rate of inflation to
peak at 4.9% in the second
quarter of 2027, and only re-
turn to its 2% target in the
third quarter of 2028.

The UK. economy has proved
more resilient than expected as
the war has dragged on, partly
driven by Al-related activities,
and the BOE raised its forecasts
for economic growth this year
and next to 1.6% and 1.3% from
1.1% in each year. But with en-
ergy prices expected to be a

Bank of England Gov. Andrew Bailey at a meeting in London on Thursday where rates were raised.

drag on growth for longer than
previously anticipated, and bor-
rowing costs higher, it lowered
its forecast for growth in 2028.

However, a sharp fall in en-
ergy prices should a peace
deal be secured would change
the outlook, with inflation
likely to fall back to target
more quickly.

Even if inflation picks up as
the central bank expects, it is
not clear that policymakers
will feel the need to raise bor-
rowing costs much more.

Much will depend on the
outcome of wage negotiations
early next year. There are few
signs of a pickup in wages or

the second-round effects offi-
cials wish to contain.

However, the colder winter
months will likely intensify the
impact of higher energy prices
on household budgets, and may
prompt workers to demand sig-
nificantly larger raises.

Oil prices have fallen
sharply over recent days as
traders anticipate that voters’
rejection of the war increases
the likelihood of a resolution
to the conflict. But a sustained
decline in energy prices would
take time to reach U.K. house-
holds, with home energy
prices already set to rise
sharply from January.
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British Jury Convicts Brand
Of Rape and Sexual Assault

By JENNIFER CALFAS

British actor and comedian
Russell Brand was found guilty
of rape and sexual assault,
prosecutors said Thursday.

A jury convicted Brand of
one charge of rape and three
charges of sexual assault fol-
lowing a four-week trial in
London’s Southwark Crown
Court. Those instances of rape
and assault occurred between
2004 and 2009 and involved
four women, the Crown Prose-
cution Service said.

Brand is scheduled to be
sentenced Monday. He has de-
nied the claims. A lawyer rep-
resenting Brand didn’t respond
to a request for comment.

The charges stemmed from
a police investigation that be-
gan in 2023 that involved in-
terviews with more than 100
witnesses and a review of
thousands of documents, said
London’s Metropolitan Police.

“Brand used his influence,
status and fame to exploit and
sexually offend against women.
As his profile grew, so too did
his sense of entitlement,” said
Andy Furphy, detective super-
intendent of the Metropolitan
Police Service. “I hope this
conviction sends a clear mes-
sage that no one is above the
law, no matter how famous or
powerful they may be.”

In 2025, a total of seven
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Russell Brand is scheduled to be sentenced Monday in London.

charges were brought against
Brand, including three counts
of rape, three counts of sexual
assault and one count of inde-
cent assault. He was convicted
on four charges and acquitted
of three counts Thursday.
Rape convictions can lead to
a sentence of between four to 19
years in custody, according to
the Britain’s Sentencing Coun-
cil, with a maximum life sen-
tence in some circumstances.
The investigation into
Brand’s sexual misconduct fol-
lowed reporting in 2023 from
the Times of London, the Sun-
day Times and Channel 4. The
Wall Street Journal, the Times
of London and the Sunday

Times are owned by News Corp.
The 51-year-old started his
career as a stand-up comedian
and is known for his appear-
ances in movies including
2008’s “Forgetting Sarah Mar-
shall” and 2010’s “Despicable
Me.” He posts videos regularly
on his YouTube channel and
supports the Make America
Healthy Again movement.

In September, Brand was on
stage at the MAHA Summit in
Washington, D.C., with Centers
for Medicare and Medicaid
Services administrator Dr. Me-
hmet Oz. He has called the
charges a coordinated attack
and claimed he was being per-
secuted for his political beliefs.

German

Factory

Orders
Rebounded

By Don Nico FORBES

German manufacturing or-
ders rebounded in September,
partially reversing the steep
decline recorded in the previ-
ous month, and adding to
signs of resilience as higher
energy costs continue to
threaten the country’s tenta-
tive economic recovery.

Factory orders in the euro-
zone’s largest economy rose
4.4% on month, compared
with a 10.1% decline in August,
data agency Destatis said
Thursday. This came in
slightly above a consensus of
economists polled by The Wall
Street Journal, which ex-
pected an increase of 4.3%.

The result offers hope for
the manufacturing sector, said
Marc Schattenberg, an econo-
mist at Deutsche Bank.

“Together with the existing
order books in many sectors,
this is likely to lay the founda-
tions for a recovery in the
manufacturing sector as a
whole in the near future.”

The rise in orders for Sep-
tember was driven by a jump
in the automotive industry, af-
ter two months of depressed
activity in the sector partly
because production change-
overs and factory holidays,
Destatis said. It added that or-
ders of machinery and equip-
ment also rose substantially.

New orders of other trans-
port equipment—such as air-
craft, ships, trains and mili-
tary vehicles—fell sharply,
however. This segment has
benefited from high volumes
of large-scale orders so far
this year, Destatis said.

Excluding large-scale items,
new orders were 5.1% higher
on month.

The rebound in orders bol-
sters signs that German indus-
try is continuing to shake off
the energy shock resulting
from the war between the U.S.
and Iran. The German economy
expanded by 0.2% in the third
quarter, its fourth consecutive
quarter of growth, while pur-
chasing-manager surveys of
manufacturers showed a fur-
ther rise in activity for Octo-
ber, albeit at a slower pace.

Resilience has been sup-
ported by government invest-
ment in infrastructure and de-
fense, while even greater
disruptions to competitors in
Asia have delivered a bump in
activity since the outbreak of
war in the Middle East.

But the risks to German
manufacturers are rising the
longer the disruption to flows
of energy from the Middle
East continues, with PMI sur-
veys showing that factory in-
put price inflation jumped to a
five-month high in October.

Despite tentative signs of a
recovery this year, Germany
continues to face headwinds as
its export-reliant economy has
come under more pressure
from cheaper Chinese competi-
tors. Many economists say reg-
ulatory reform will be needed
alongside government stimulus
to ensure sustainable growth.
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Paraguay President Offers
lTo Resign Amid Bank Crisis

Leader’s downfall
rattles fast-growing
economy that has
attracted investors

The president of Paraguay,
Santiago Pefia, offered to re-
sign Thursday as he faced
congressional impeachment
after a bank he was closely
connected with collapsed, a fi-
nancial failure that deals a
blow to the strong, export-
driven economy of one of
Washington’s closest allies in
South America.

By Juan Forero, James
T. Areddy and Jenny
Carolina Gonzalez

“I have made the decision
to submit my resignation as
president of Paraguay,” Pefa
said in an address on X. “I
want to apologize to the peo-
ple if I have failed them at any
point. It was never my inten-
tion to betray the trust that
they placed in me.”

The lower house of Congress
this week had begun the pro-
cess of removing Pefia from of-
fice after regulators revealed
that Ueno Bank, which had a
sizable online presence, lacked
enough reserves to cover the
risks associated with lending.

Its closure Tuesday sparked
demonstrations in the capital of
Asuncion after depositors were
unable to access their accounts.
Ueno Bank is Paraguay’s fifth-
largest bank by assets, and its
collapse froze $850 million in
deposits and left three million
clients in a country of just 7.1
million in limbo.

Members of Congress were
deliberating whether to accept
Pefia’s resignation, which
would automatically give him
a senate seat for life and im-
munity. The other option is
forcibly ousting him, opening
him to prosecution.

Pefia, a 47-year-old Colum-

Paraguay President Santiago Pefa offered to resign Thursday.

bia University-trained econo-
mist who took office in 2023,
indirectly held a large stake in
Ueno Bank during its expansion
in recent years that included
new business with government
entities, such as managing pen-
sion money. But as his associa-
tion to the financial industry
drew scrutiny, Pefia said he cut
ties with the bank and the con-
glomerate that controls it,
Grupo Vazquez.

Pefia has leaned in to Para-
guay’s strong ties with Wash-
ington and the Trump admin-
istration, meeting  with
Secretary of State Marco Ru-
bio and hosting U.S. officials
in Asuncién. Even with his
resignation, there is little sign
of domestic pressure to alter
the relationship with the U.S.

Legislators, analysts and
business leaders played down
the economic ramifications of
the bank’s failure for a country
that has outperformed most of
the continent in economic
growth. Paraguay has low debt
and its economic output is
powered by a sizable export in-
dustry based on soybeans, beef
and hydroelectric power.

“Paraguay is dealing with
the failure of one bank, not a
crisis of its financial system,”
said René Ruiz Diaz, president
of financial firm Avalon Casa

de Bolsa.

But they conceded that the
failure of a politically connected
bank has exposed weak institu-
tions and the cozy relationship
between officials and business
in Paraguay, which save for a
five-year interlude has been
ruled continuously by Pefia’s
Colorado Party since 1947.

Those ties were under-
scored when Peila this week
sought the res-

line to succeed him. Alliana is a
52-year-old Colorado Party pol-
itician who had been viewed as
a future presidential prospect
and is expected to maintain
close ties with the U.S.

Pedro Gomez, a lawmaker
from an opposition party, said
the central bank’s takeover of
Ueno Book jeopardized the op-
erations of small, midsize and
large companies that have ac-
counts at the bank. “What
happens to all those busi-
nesses?” Gomez said in a
hearing Thursday. “There are
a lot of businesses affected by
this,” he said, noting that a
friend who imports cars pre-
sumed he had lost $105,000 he
had on deposit at Ueno.

On the streets of the capital,
protesters who included bank
depositors demanded their sav-
ings back and punishment for
Pefia. The demonstrators
clashed with police, and dis-
traught customers cried over
their frozen accounts.

A deposit-guarantee fund
created in 2003 but never used
is expected to ensure that the

funds of most

ignation of the
central-bank di-
rector, Carlos
Carvallo, a for-
mer Ueno exec-

Peia has leaned
in to Paraguay’s

retail depositors
will be pro-
tected, though
there are limits
to the official

utive, as the ties with support.

central  bank Cynthia
was taking con- th_e _Trum_p Arza, 33, was
trol of the administration. among273em-

bank. Authori-
ties have ar-

ployees of a
media company

rested many ex-

ecutives tied to the bank,
including Federico Miguel
Vazquez, head of the conglom-
erate that controls it.

On Thursday, the Chief Pros-
ecutor’s Office said it had
opened a criminal investigation
into Pefia. His political fate was
sealed Thursday when Horacio
Cartes, an ex-president and for-
mer ally who leads the Colorado
Party, joined calls for his ouster.

Pefia’s vice president, Pedro
Alliana, is constitutionally in

owned by Ueno
Bank’s parent conglomerate
who were told this week to
stop working for 90 days amid
the bank’s collapse. She and
her husband had their savings
of $16,000 and her latest pay-
check frozen, leaving her
struggling to support her child
and aging parents.

“They encouraged us to put
our savings there to get bene-
fits,” Arza said. “Now my sav-
ings and salary are frozen,
and my future is uncertain.”

Colombia Arrests
Mexican Judge

Tied to Drug Ring

By Jost DE CORDOBA

MEXICO CITY—Colombian
police arrested a Mexican judge
wanted by the U.S. on charges
of taking a $2 million bribe to
free a Canadian drug trafficker
who was the right-hand man of
a former Olympic snowboarder
accused of running a major co-
caine-smuggling operation.

The Justice Department
said Thursday that Judge Luis
Benitez was arrested Sunday
in Colombia under an indict-
ment that alleges he took $2
million to order the release of
Andrew Clark after Clark was
detained in Mexico.

Clark was allegedly the sec-
ond-in-command for Ryan
“Thor” Wedding, the former
Team Canada snowboarder ac-
cused of running a drug-traf-
ficking gang affiliated with the
Sinaloa Cartel, the Justice De-
partment said in a statement.
The organization, which U.S.
officials say was led by Wed-
ding and Clark, operated in
the U.S., Mexico and Colombia.

Clark was arrested in Mex-
ico in 2024 under an indict-
ment charging him with drug
trafficking, murder and at-
tempted murder. He appeared
before Benitez, then a district
judge presiding over the Cana-
dian’s extradition proceeding
to the U.S. But Clark allegedly
negotiated a $2 million bribe
with Benitez, who granted him
bail and ordered his release.

A few days later, Clark was
rearrested. He was sent by
Mexico to the U.S. last year,
along with dozens of impris-
oned Mexican cartel leaders
and lieutenants. The case
against him continues, the
Justice Department said.

The U.S. will request Ben-
itez’s extradition from Colom-
bia, the statement said. “The
Department of Justice will
continue identifying and dis-
mantling transnational crimi-

nal organizations that
threaten the safety of the
American people,” said Attor-
ney General Todd Blanche.

A spokesman for Mexico’s
Foreign Ministry didn’t respond
to requests for comment.

The Federal Bureau of In-
vestigation said that Clark and
Wedding were the largest sup-
pliers of cocaine to Canada.
Wedding, who was arrested in

S

Luis Benitez was held Sunday.

Mexico early this year, was on
the FBI’'s Ten Most Wanted
Fugitives list, with a $15 mil-
lion bounty on his head. Wed-
ding represented Canada in
the 2002 Winter Olympics in
Salt Lake City and finished
24th in the parallel giant sla-
lom category, records show.
Clark closely directed execu-
tions and enriched himself with
the enterprise’s laundered drug
proceeds, the indictment said.
Also known as “the Dictator,”
he allegedly directed two mur-
ders and the attempted killing
of a third person in Ontario in
2023, according to the Justice
Department. He is also
charged, with a co-defendant,
with a 2024 murder in Ontario.
Canadian and U.S. court
documents indicate that Clark
is now a cooperating witness.

ANNAH MCKAY/REUTERS
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WORLD WATCH

A protester in Paris on Thursday waved a French national flag during a nationwide day of
strikes and protests over wages, the cost of living and public services.

FRANCE
Massive Protests

Sweep Country

Protest marches drew
huge crowds on Thursday in
Paris and across France as
demonstrators demanded
higher wages and backed the
student protest movement,
piling fresh pressure on the
beleaguered government.

The Interior Ministry said
more than 600,000 people
took to the streets while the
CGT, one of France’s major
unions, said nearly 1.6 million
people took part in over 200
demonstrations nationwide.
The figures exceed those re-
ported on Oct. 17, when pro-
tests were marred by scenes
of rioting and looting.

The Paris march proceeded
peacefully, with students,
workers and retirees joining.
Some young demonstrators
were carrying signs reading:
“Inequalities seriously jeopar-
dize our future” and “We
can’t spend our whole lives
just trying to make a living.”

The CGT, which estimated
350,000 marched in Paris, said
the turnout marked a new
stage in the mobilization and

as long as necessary to force
the government and employ-
ers to give in to its demands.”

: BELARUS
Priest Sentenced
: For Opposing War

A Roman Catholic priest,

: who has opposed Russia’s in-
: vasion of Ukraine and helped
: Ukrainian refugees, has been
: sentenced to three years in

: prison in Belarus, the latest

: move in the authorities’

: crackdown on critical voices,

a rights group said Thursday.

A court in Belarus con-

: victed Anatoly Parakhnevich,

: 66, on charges of “insulting

: the authorities” and “extrem-
: ism” during a closed-door

: trial in October, said the Vi-

: asna Human Rights Center,

: which designated him as a

. political prisoner. It said Para-
¢ khnevich rejected the charges :
and would appeal the verdict.

Belarus’s authoritarian

: President Alexander Lukash-
. enko has governed the nation
: of 9.5 million with an iron fist
: for more than three decades,
: and Western countries have
repeatedly imposed sanc-

: tions.

Viasna said that Parakhn-

Russia’s war in Ukraine and

: INDONESIA
. Outcry Grows
: Over Wiretapping

Indonesia deployed thou-

: sands of police and military

: personnel to provide security
: on Thursday for a trial involv-
: ing former President Joko

: Widodo, as tensions in the

: capital ran high over allega-

* tions that top officers had

: been involved in intercepting
the current president’s tele-

: phone conversations.

Three senior generals have

: been detained in the wiretap-
: ping scandal, including Gen.

: Listyo Sigit Prabowo, who

: had been named chief of

: staff to President Prabowo

: Subianto last month.

Listyo previously served as

: national police chief under

: Widodo, though the former

: president hasn’t been impli-

. cated in the wiretapping in-

: vestigation. There are allega-
: tions that cabinet officials,

: politicians, journalists, civil so-
ciety leaders and business ex-
. ecutives were also subjected

: . to unauthorized surveillance.

. evich, the parish priest in Alk- :
: ovichy in northwestern Be-
larus, had openly opposed
vowed to “continue its fight for :
- condemned Belarus’s role in
: it, while calling for peace and
: repentance.
—Associated Press :

After losing two presiden-

: tial races to Widodo, Prabowo
: aligned himself with the pop-
: ular leader and campaigned

. as his successor, choosing

: Widodo’s son as his running

: mate.
—Associated Press :

—Associated Press
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U.S.-Israeli Alliance
In Uncharted Territory

After election, Israel
braces for changes in
critical relationship
with Washington

By FELIZ SOLOMON
Anp Davip S. CLouD

TEL AVIV—Israel’s most
critical alliance is confronting
its toughest test in decades af-
ter midterm elections brought
to power more Democrats who
question U.S. support for the
country and led Republicans
from President Trump on
down to call for a recalibra-
tion of the relationship.

Israel has long prepared for
a changed alliance with the
U.S., one that relies less on its
most important ally. Now, Is-
raelis are seeing their rela-
tionship with America change
faster than they expected.

Their country is in the
throes of a leadership crisis
after elections last week pro-
duced no clear winner and left
Prime Minister Benjamin Ne-
tanyahu fighting for political
survival. During his campaign,
Israel’s longest-serving leader
used his close relationship
with Trump as a selling point

over his rival, political new-
comer and former military
chief Gadi Eisenkot.

Now, Netanyahu’s hold on
power and his country’s ties
with Washington hang in the
balance. An increasingly iso-
lated Israel abroad also must
contend with unresolved wars
in Iran, Lebanon and Gaza.

Netanyahu hasn’t so far
commented on the U.S. mid-
term results, and his office
didn’t respond to a request for
comment Thursday.

“In Israel, there’s unfathom-
able panic,” said Josh Krasna,
a former Israeli diplomat and
senior researcher at the Moshe
Dayan Center, an Israeli think
tank. “Israelis are trained to
believe that the Americans will
always be our friend, and in a
way this was a wake-up call.”

Even with Democrats tak-
ing control of the House and
Senate, Israel retains signifi-
cant support in Congress, in-
cluding for providing weapons
to Washington’s closest Mid-
dle East ally, analysts say. But
the election results have
swelled the ranks of Demo-
crats who will be more in-
clined to try to block weapons
or impose conditions on aid.

The consequences could be

more widespread and long-last-
ing than new financial limits.
Future U.S. administrations
are likely to be less willing to
veto United Nations resolutions
critical of Israel, block interna-
tional initiatives or use their
diplomatic influence to protect
Israeli policies they disagree
with, said Danny Citrinowicz, a
senior fellow at the Institute for
National Security Studies, an Is-
rael-based think tank. The U.S.
also “could distinguish much
more sharply between defend-
ing Israel against an attack and
supporting military operations
initiated by Israel,” he added.
After opposition member
Yair Lapid said in a social-me-
dia post Wednesday that Is-
rael must rebuild its political
support with a “tour” of the
U.S., Brad Lander, a Demo-
cratic congressman-elect from
New York, responded in a
post: “We aren’t starving for a
barnstorming tour. We’re hun-
gry to see respect for interna-
tional law and human rights.”
The crisis stems from a col-
lision between years of intense
partisanship that defined Ne-
tanyahu’s tenure and a tsu-
nami of Democratic midterm
wins that handed the party
majorities in both chambers of
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A billboard ahead of Israeli elections last month promoted Netanyahu'’s relationship with Trump.

Congress. For nearly two de-
cades in power, Netanyahu
cultivated ties with Republi-
cans. Critics of his government
say it neglected to forge links
with the Democratic Party.
Officials in both Israel and
the U.S. recognized that their
relationship needed reassess-
ing. In particular, support
among Democrats plummeted
amid the war in Gaza, which
was sparked by the deadly
Hamas-led attack on Israel on
Oct. 7, 2023. But events this
week showed Israel’s troubles
with the U.S. run deeper than
the partisan divide. On Tues-
day, as voters were still at

polling stations, Trump told
Fox News that U.S. military
aid to Israel would stop “by
the end of this year,” catching
officials in Israel by surprise.
Trump said halting funding
would deprive Democrats of a
talking point.

When election results
showed a stunning Republican
defeat, Vice President JD
Vance cited voter exasperation
with the war in Iran and the
U.S. relationship with Israel.

“Netanyahu is how poisoned
to virtually every Democrat and
many Republicans too, who, as
Vance did, associate the war
with their defeat,” said Daniel

Shapiro, a former U.S. deputy as-
sistant secretary of defense for
the Middle East. “If they want to
preserve this relationship, it
can’t be with Netanyahu.”
Eisenkot, Netanyahu’s chal-
lenger, promised to rebuild
the relationship, which he said
was more than an alliance.
“Under my leadership, we will
renew and deepen that part-
nership, strengthen the bipar-
tisan foundations that have
long sustained it, and work
with our allies to advance a
Middle East defined not sim-
ply by the absence of conflict,
but by the presence of oppor-
tunity and cooperation.”

Gulf Airports Built to Connect World
Now Find Themselves in Crosshairs

By OMAR ABDEL-BAQUI
AND STEPHEN KALIN

The Gulf states have bet
hundreds of billions of dollars
that building airports between
the major air markets of Eu-
rope and Asia will let them
grow into the world’s domi-
nant aviation hubs.

Geography is now working
the other way. The same posi-
tioning that puts the Gulf
within a four-hour flight of
one-third of the world’s popu-
lation also leaves it well within
range of missile attacks from
Iran and its militia allies from
around the region.

Airports in every Gulf coun-
try except Oman have been
targeted, with at least 28 inci-
dents in which projectiles
made impact at or near air-
ports, according to conflict
tracker Acled, driving down
traffic by a third this year in
some cases. And despite hopes
in the region for a quick end to
the conflict, the strikes are ex-
panding.

Yemen’s Iran-backed
Houthis landed at least 20 pro-
jectiles on the international
airport in Riyadh in a number
of attacks that were part of a
new offensive by the militant
group. Iran itself is threaten-
ing to attack the Gulf’s eco-
nomic and civilian infrastruc-
ture if the U.S. and Israel
launch new strikes. That is
likely to include more attacks
on airports.

The question is whether the
attacks will do lasting damage
to the Gulf’s image as the
world’s pre-eminent transport
hub. Until this year, the Ara-
bian peninsula’s monarchies
managed to market themselves
as wealthy, modernizing ha-
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vens from the region’s vio-
lence.

Now, international airlines
are extending flight suspen-
sions, and conferences central
to Gulf travel are being pushed
into next year, putting the
backbone of the United Arab
Emirates and Saudi Arabia’s
economic diversification ef-
forts in jeopardy.

So far, the Gulf region is
largely plowing ahead. Its gov-
ernments have deep financial
reserves and world-class air-
lines that can keep passengers
coming, while the industry at
large is keenly aware of how
aviation bounced back faster
than expected from the Sept.
11, 2001, attacks. But fresh in-
vestments could take longer to

pay off and it is hard to know
how the now openly hostile re-
lationship with Iran will play
out.

Dubai could be a test case.
It is pushing ahead on a $35
billion expansion of a second
major airport, Al Maktoum In-
ternational, which is set to
open its first phase in 2032.
When fully built, it is projected
to be the world’s largest avia-
tion hub, carrying more than
260 million passengers a year.

“Construction has contin-
ued without a slowdown,” said
Paul Griffiths, chief executive
of Dubai Airports.

In the early days of the war,
though, the city’s current main
airport, Dubai International,
came under attack when an

Iranian drone smashed into a
fuel tank, sparking a fiery ex-
plosion.  Several aircraft
parked at Dubai International
were also hit in separate inci-
dents.

Saudi Arabia said in 2022
that it is building the new
King Salman International Air-
port in its capital. The project
is expected to face delays, peo-
ple familiar with the matter
said. Some work on the new
airport was paused amid the
recent Houthi attacks, which
have killed at least 18 people
and injured hundreds. That
work remains in limbo until
the situation becomes clearer,
one of the people said. Some
terminals in King Khalid Inter-
national were struck so badly
they need months to be re-
paired, the person said.

Qatar, Kuwait and Bahrain
all spent heavily on expanding
capacity in the run up to this
year’s conflict, only to find
themselves in Iran’s sights too.

None are likely looking to
exit from the industry, how-
ever. They weren’t looking for
passenger revenue alone.
Rather, countries such as the
U.A.E,, Qatar and Saudi Arabia
aim to use aviation to position
themselves as centers for
global business in tourism, en-
tertainment, technology and
finance.

“Their entire model of
statecraft is about connectiv-
ity,” said Andreas Krieg, a se-
nior lecturer at the School of
Security Studies at King’s Col-
lege London. “They want to be
a global hub that connects all
kinds of flows of finances,
commodities, logistics, supply
chains and people. And all of
that mostly runs through avia-
tion.”

Hong Kong Activist
Gets More Jail Time

By AUSTIN Ramzy

HONG KONG—Joshua Wong,
the imprisoned Hong Kong ac-
tivist who was once the young
face of the city’s pro-democ-
racy movement, was sentenced
Thursday to a new, 10-year
prison term for violating the
city’s National Security Law.

Wong, 30 years old, pleaded
guilty in September to a
charge of conspiracy to collude
with foreign forces in calling
for sanctions against Hong
Kong and China. The security
law, which Beijing imposed on
Hong Kong in 2020, prohibits
such calls for sanctions.

The ban on calling for sanc-
tions has been used to prose-
cute other critics of China’s
authoritarian rule over Hong
Kong, including Jimmy Lai,
the pro-democracy media ty-
coon. Lai, 78, was sentenced
to 20 years in prison this year.

Wong is behind bars serv-
ing a sentence of four years
and eight months for a previ-
ous security-law conviction,
which was set to be completed
in January.

Human-rights groups have
criticized the latest case
against him as designed to en-
sure he stays behind bars.

“This case shows more
clearly than any other the
weaponization of the legal
system in Hong Kong,” said
Thomas Kellogg, the executive
director of the Georgetown
Center for Asian Law.

Justice Tam Yiu-ho of the
Hong Kong High Court said
Wong’s crime was “of a grave
nature,” meaning he faced a
potential maximum sentence
of life in prison.

“They clearly had been
keeping this latest charge in
their back pocket, waiting to

use it before his prior NSL
sentence ran out,” Kellogg
said. “There’s no new infor-
mation that was uncovered in
the intervening years—this is
just a political prosecution,
pure and simple.”

The Hong Kong government
has rejected accusations that
Wong is being treated un-
fairly. Authorities prosecute
people in accordance with the
law, which has “nothing to do
with their political stance,
background or occupation,”
the government said after
Wong was charged last year.

Wong rose to prominence

Joshua Wong

in 2012 as a teenager who led
protests against plans to im-
plement patriotic education in
Hong Kong, a former British
colony that returned to Chi-
nese control in 1997. He was a
protest leader during the
weeks of sit-ins in 2014 that
became known as the Um-
brella Movement, and was fea-
tured on magazine covers and
in a 2017 documentary.

Wong later served two
short prison terms for convic-
tions related to the Umbrella
Movement.

Russia and Ukraine ex-
changed airstrikes overnight
as talks resumed in Brussels
on Thursday on Ukraine’s
postwar reconstruction and
security guarantees once the
fighting ends.

The latest Russian aerial
barrage underscored the scale
of the rebuilding task, as did
the continuing search for peo-
ple missing beneath the rub-
ble after a deadly airstrike in
southern Ukraine on Monday.

Ukraine launched hundreds
of drones at Russian targets.
Russia’s Defense Ministry
said its forces shot down
nearly 500 drones overnight.

A Ukrainian attack on a
bus killed five people and
wounded 13 others on Thurs-
day in Ukraine’s Russian-oc-
cupied Luhansk region, said
Leonid Pasechnik, the region’s
Moscow-backed leader.

Meanwhile, rescue teams
continued searching for more
than 30 people believed
trapped in the wreckage of a
former school and a nearby
shelter hit by Russian guided
bombs on Monday. The attack

in Komyshuvakha, near the
front line in the Zaporizhzhia
region, struck as residents
waited for humanitarian aid.

Ukrainian President Volod-
ymyr Zelensky said 43 people
had been confirmed dead.

At right, Ukrainian emer-
gency-service workers on
Thursday fought fires after a
Russian drone strike on a
warehouse in Kyiv.

Ukraine’s lead negotiator,
Rustem Umeroy, said talks
were continuing for a second
day at North Atlantic Treaty
Organization headquarters in
Brussels focused on postwar
reconstruction, funding for
2027 and security guarantees.

Umerov said the discus-
sions with officials from the
U.S, UK, France, Germany,
the European Union and
NATO were also being at-
tended by the World Bank
and the U.S. investment
group BlackRock. “We sepa-
rately discussed the threats
from Russia to Ukraine and
all of Europe, as well as joint
steps to counter them.”

—Associated Press

Russia, Ukraine Trade Strikes Amid Postwar Talks
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FROM PAGE ONE

English
Lessons
In Vietnam

Continued from Page One
ment Hieu directly, but he was
strictly business. “Every time
I would say, ‘Your English is
so good,” he would say, ‘Yes,
thanks,” and then move on to
the next topic,” said Stempel,
a 34-year-old healthcare mar-
keter from Nashville.

The English-practice phe-
nomenon has long been a sta-
ple of Asian tourism. Future
Chinese billionaire Jack Ma
gave tours of his hometown

lake in exchange for conversa-
tion before founding tech gi-
ant Alibaba. But nowhere is
the practice more institution-
alized than in Vietnam, partic-
ularly at the lake by Hanoi’s
Old Quarter.

On weekends, teachers de-
ploy squads of children armed
with clipboards of questions:
Where are you from? What’s
your favorite food? What mu-
sic do you like?

Teenagers and young adults
strive for deeper conversa-
tions. They say they are
driven by Vietnam’s booming
tourism and export industries,
and a deep curiosity about the
outside world.

After the Vietnam War, the
communist country was under
a trade embargo until the
Clinton administration. “Viet-

nam has been open to the
world for just about 30 years,”
said Le Van Tai, a 40-year-old
English teacher. “The situa-
tion in school is not really
good at preparing students
with their English.”

The grind paid off for Dan
Truong. In the 1990s, he ap-
proached tourists in the river-
side city of Hue to test
whether school lessons and
Voice of America broadcasts
translated to the real world.

“We can learn grammar.
We can write. But when we
spoke, we had to think it in
Vietnamese and translate it
into English,” he said.

One chat with a visiting
University of Oregon professor
eventually landed him a schol-
arship there. He walked away
with a master’s degree and a

wife. Now 56, he lives in North
Carolina and runs a hat-manu-
facturing business.

San tay was already com-
mon at Hoan Kiem Lake when
Hieu’s mother was in college,
but she never participated be-
cause she didn’t know any
English.

Now 34, she didn’t want her
three sons missing the world
beyond Vietnam. She bought
workbooks, made flashcards
and constantly played English
lessons on speakers at home.
One day this spring, her oldest
son suddenly began speaking
mostly in English.

Realizing he had surpassed
her, she started taking Hieu to
the lake every Saturday. The
campaign forced her to learn a
few phrases. Her first English
words to a tourist: “Excuse

me, my son is learning Eng-
lish. Would you mind talking
with him a little bit?”

On a recent Saturday, Hieu
woke up in the suburban two-
bedroom apartment owned by
his parents, who pull in about
$10,000 a year, largely from
his dad’s bank job. Hieu shares
a Murphy bed with his broth-
ers, surrounded by jars of bal-
loons—the tools of the trade
for a mom who swapped an
architecture career for free-
lance balloon artistry.

Soon, Hieu was wedged be-
tween mom and dad for a
sweaty 45-minute moped ride.
Once at the lake, it didn’t take
long to spot their targets.

Moving on from the Wake
Forest friends, he intercepted
a couple from Down Under. “I
know about Australia!” he

said. “There are ‘drop bears.’
They’re just like koalas, but
they drop from trees to peo-
ple, to attack them.” Asked if
he had seen one, Hieu con-
ceded it was a myth.

Hieu cornered some Italians
and a German named Martin.
“There are about 1,500 kinds
of sausages in Germany,” Hieu
informed him. Martin said he
hadn’t known.

After practice, Hieu’s par-
ents rewarded him with ice
cream. Back at home, Hieu
said he likes English because
it lets him chat with foreign-
ers and watch a wider variety
of videos.

He has no plans to use the
language professionally. When
he grows up, he wants to be a
policeman. “I want to catch
thieves,” he said.

Trump
Faces New
Reality

Continued from Page One

For the past two years, he
has governed with near un-
checked power—making far-
reaching edicts on trade, im-
migration and the economy as
he reshaped alliances and
launched foreign wars. He
steamrolled an ineffectual
Congress and even bulldozed
the East Wing of the White
House.

But on Tuesday, the power
dynamic for the remaining
two years of the Trump presi-
dency shifted dramatically. If
Trump wants to accomplish
anything durable going for-
ward, he will have to accept
limits to his authority and
compromise—things he’s
shown little interest in doing
during his political career.

Republicans who have long
aligned themselves with him—
including those in his admin-
istration with future political
aspirations—will face enor-
mous pressure to create more
distance from him. Trump’s
longtime advisers expect the
backbiting and interpersonal
squabbles that defined much
of his first term in office could
come roaring back.

Meanwhile, Trump faces
two years of investigations
from the newly ascendant
Democrats. And while he’s
said he is prepared to work
with the opposing party,
reaching compromise in an in-
creasingly toxic political envi-
ronment will be challenging.

Across Washington, Republi-
cans reeled from the loss.
House Speaker Mike Johnson
told allies he won’t seek a lead-
ership role in the new Congress
as the party prepares for a
fight over its future.

Vice President JD Vance,
who spent weeks on the cam-
paign trail defending Republi-
cans who went on to lose, has
been caught in the blast zone,
according to Trump advisers—
one of whom said he’d be a fool
to run for president in 2028.

In a signal of the shifting
political dynamics, Vance
blamed his boss’s war for Re-
publicans’ midterms drubbing,
in a lengthy election postmor-
tem on social media.

The newly empowered
Democratic caucus on Capitol
Hill has promised investiga-
tions into the president, his
family and his allies that could
poison any hopes for cross-
party collaboration.

“The next two years for
him I think are going to be
two of the most difficult years
of his life,” said former New
Jersey Gov. Chris Christie, a
Republican who ran against
Trump in the 2016 and 2024
presidential contests and
briefly worked for him in the
run-up to his first term.

Some current and former
administration officials have
discussed making a pitch to
Trump to issue mass presi-
dential pardons to undercut
Democratic probes and limit
legal liability.

But Trump and his advisers
say the president still has the
power of the federal govern-
ment at his disposal—and
won’t be afraid to use it. On
Wednesday morning, the offi-
cial White House X account
posted an image of Trump
looking defiant with the cap-
tion: “PSA: TRUMP IS STILL
YOUR PRESIDENT.”

Personnel changes

Lawmakers of both parties
expect the next two months to
be particularly tense, as Trump
comes to terms with his newly
diminished status and as Re-
publicans seek to use the lame-

duck period before the new
Congress to push their priority
legislation and make life more
difficult for the incoming Dem-
ocratic majority.

An early order of business
for reeling Republicans will be
the fate of the president’s na-
tional security team. The
House could vote on a resolu-
tion to impeach Hegseth when
they return to Washington,
and there are likely enough bi-
partisan votes for it to pass.

Some Republican lawmakers
also made the case that the
Pentagon chief needs to go.
“The Secretary of Defense’s
lack of professionalism is a lia-
bility for the president and the
country,” Rep. Austin Scott (R.,
Ga.) told the Journal.

Trump, however, said
Wednesday he doesn’t plan to
oust Hegseth. “He’s doing a
very good job,” he said. Heg-
seth plans to lead the Defense
Department until the end of
Trump’s term, Pentagon
spokesman Sean Parnell said.

People close to the president
expect him to make a series of
personnel changes in the com-
ing weeks and months that
would shape his final two years
in office—both at the White
House and in the cabinet.

Much of Washington is
wondering whether Trump
and his chief of staff, Susie
Wiles, will part ways.

In the weeks before the elec-
tion, Trump called
friends to ask how
his chief of staff was
performing, accord-
ing to people famil-
iar with the calls,
something he’s done
in the past before
pushing out advis-
ers. He’s since pub-
licly backed Wiles
and she’s told associ-
ates she plans to re-
main in the role.

Wiles has held on
to her job for far
longer than any pre-
vious Trump chief
of staff. But possible
replacements are al-
ready being dis-
cussed among the
president’s outside

President Trump speaking with
reporters last month; jubilant
supporters of James Talarico in
Austin Tuesday night, below right;
disappointed supporters of Mike
Rogers in Detroit, below left.

allies, including John McEn-
tee, a Trump adviser from his
first term, Johnson, the soon-
to-be former House speaker,
and Lee Zeldin, the former
New York congressman who
now serves as the head of the
Environmental Protection
Agency.

Executive power

Aides, including Stephen
Miller and Office of Manage-
ment and Budget Director
Russell Vought, have already
been planning

the war in Ukraine and con-
tinue to expand U.S. military
involvement in Latin America.

The president has ex-
pressed early interest in
reaching deals with Democrats
in Congress. He’s voiced inter-
est in what one person called
a “Nixon goes to China” mo-
ment—a grand bargain on a
thorny issue that’s seen as in-
tractable in Washington.

“I think we’ll work with the
Democrats, and we’ll get along
very well with them,” Trump
told the Journal Tuesday night.

“If we don’t,

executive ac-
tions that
Trump can take
quickly in key
areas including
immigration,
trade, housing
and reducing
the federal
workforce, ac-
cording to a

‘The next two
years...are going
to be two of the

most difficult
years of his life.

we’ll be very
tough on them,
they’ll be very
tough on us.”
GOP law-
makers and po-
litical allies in
recent weeks
have laid out
ideas for how
the term-lim-

person familiar

with the matter. The president
also plans to continue exert-
ing enormous influence over
the Justice Department, which
he’s used to target his political
opponents.

Another thing unlikely to
change: Trump’s focus on for-
eign policy. He’s signaled in
recent weeks that he plans to
restart major combat opera-
tions in Iran. Advisers say he
wants to land a deal to end

ited president
who led his party to a historic
midterm defeat can remain
relevant in his final two years
in office.

In the run-up to the mid-
terms, Trump fielded a call
from Sen. Bill Cassidy (R.,
La.), whom he once insulted
as a disloyal sleazebag and
helped defeat in a competitive
primary. Cassidy set aside his
differences with the president
and tried to sell him on a plan

White House chief of staff Susie Wiles at a Trump campaign rally last month.
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to fix Social Security, Cassidy
said in an interview. Trump
expressed interest.
Republicans have also sug-
gested he try to reach a deal on
immigration, make additional
changes to the tax code, bolster
healthcare or develop new
rules on artificial intelligence.

Looming fights

Democrats emerge from
two years in the wilderness
with a broad new mandate to
govern, but without the full
power to enact an agenda.

They’re short of a veto-
proof majority in the House
and the 60-vote threshold
needed in the Senate to pass
most legislation. That means
they’ll have to work with
Trump or accept that they’ll
get little signed into law.

The ideological bent of their
caucus will also change. Many
of the Democrats coming to
Washington won over moder-
ate or conservative-leaning
states, meaning the party can’t
afford to tack too far to the left
if it hopes to build a durable
majority. At the same time, the
left wing is emboldened after
winning victories in some bat-
tleground states and districts,
including Senate seats in Mich-
igan and Maine.

That sets the stage for in-
traparty fights over priorities
and a policy platform ahead of
the 2028 presiden-
tial election. The
Democrats will need
to set out those pol-
icies even before
then if they hope to
mollify an unhappy
electorate with little
patience for beltway
politics.

Voters made clear
it was high costs
that led them to seek
change in Washing-
ton, and party lead-
ers say they got the
message: affordabil-
ity first, accountabil-
ity second. But as
the results rolled in,
many  Democrats
couldn’t resist
threats of investiga-
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tions. “LAWYER UP,” Rep. Rob-
ert Garcia (D., Calif.), the in-
coming chairman of the House
Oversight Committee, posted to
X.

Rep. Josh Gottheimer (D.,
N.J.) said targeted investiga-
tions are good, but he worried
some of the Democratic cau-
cus would eventually try to
impeach the president. “My
worry? One Saturday, Trump
inevitably fires off something
unhinged, and a group starts
demanding we focus our en-
ergy on a futile impeachment
rather than on cutting costs
for families,” he said.

The task of shepherding
these investigations, and uni-
fying a divided caucus, will
fall to Hakeem Jeffries, who’s
expected to be the next House
speaker. Privately, some Dem-
ocrats are worried he won’t
have the same grip on his cau-
cus that Nancy Pelosi—the
last Democratic Speaker—was
known for.

Jeffries said Wednesday
Democrats are “united and
committed to the goal of mak-
ing life more affordable for
the American people.”

The 2028 factor

The 2028 presidential cam-
paign unofficially started as
soon as polls closed Tuesday.

Democrats will have to nar-
row down a wide-open field of
as many as two-dozen people
with presidential aspirations,
from Rep. Alexandria Ocasio-
Cortez (D., N.Y.) to Pennsylva-
nia Gov. Josh Shapiro.

Republican voters, mean-
while, face their first presi-
dential election without
Trump on the ballot since
2016.

Vance was expected to be
the leading GOP presidential
candidate before the mid-
terms—but the devastating re-
sults scramble that calculus.
Vance, who was privately
skeptical of the war in Iran,
will need to decide how to fur-
ther distance himself from
Trump—who polls show is
deeply unpopular with voters,
even among some Republi-
cans—while maintaining favor
with the president.

Party leaders are already
casting their eyes elsewhere
for a candidate less closely as-
sociated with Trump. One
Trump ally was quick to raise
Florida Gov. Ron DeSantis—
noting that Republicans man-
aged to hold on in the key
statewide races there, even if
some results were far closer
than many expected.

Trump has been a Republi-
can kingmaker, but his en-
dorsement may not carry the
same weight it once did. Other
Republicans are expected to
enter the race, with or with-
out his backing, including Sen.
Ted Cruz of Texas.

At the White House, aides
expect Trump to fight for rele-
vance. Skilled at drawing the
attention of Washington and
the world, he’s defied expecta-
tions and norms throughout his
political career. And while
Trump previously showed little
interest in his political legacy—
“What the hell do I care? I'll be
dead,” he responded in 2024 to
an ally urging him to consider
his impact when deciding on a
vice president—that legacy is
now in sharp focus.

Even so many Republicans
predict the spotlight he’s
basked in will fade and the
loyalty he’s demanded will be-
gin to fray.

“You’ll see a lot of folks, at
least some, starting to say,
‘No, you’re going too far here.
You can’t do that as presi-
dent,”” said former Pennsylva-
nia Sen. Rick Santorum, a Re-
publican.

Newer lawmakers will be
less worried about Trump’s
ire. By the time the current
group of just-elected Senators
is up for re-election in 2032,
Santorum said, Trump will be
“long gone.”




P2JW310000-0-A01100-1-------- XA

THE WALL STREET JOURNAL.

Friday, November 6, 2026 | All

ARTS IN REVIEW

ou’re not supposed to
say this when you’re a
critic, but one of the
finest cinematic experi-
ences I ever had wasn’t
even in a cinema. It was
seeing “Rocky” on a 12-inch, black-
and-white TV on Feb. 4, 1979. 1
was 12 years old, and 66 million
Americans were watching with me.

Nothing can match the exhila-
ration of following Rocky’s journey
from the gutter to self-respect, but
“I Play Rocky” comes amazingly
close. It’s not just a shrewd mak-
ing-of story but also a kind of twin
to its source. Creating “Rocky”
was itself an underdog story about
a nobody who not only went the
distance, but won the champion-
ship—Dbest picture of 1976 at the
Oscars. “I Play Rocky” is an emo-
tionally staggering new way of ex-
periencing the “Rocky” story all
over again.

How can a movie be exciting
when we all know what will hap-
pen? Easily: in the details and an-
cillary surprises. (When “Titanic”
came out in 1997, people said it
would flop because everyone knew
the ending.) Even if you're vaguely
familiar with how an unknown ac-
tor named Sylvester Stallone (An-
thony Ippolito) refused to sell the
script for “Rocky” unless he got to
star in it, the how is delightfully
offbeat.

Circa 1973, Stallone is so broke
he lives in a flop house and is
forced to accept a gig in a porno-
graphic movie. Humiliation follows
humiliation: At an audition, un-
seen men in the dark feed him
lines with sibilants so they can
giggle at his lisp. (He suffered
nerve damage at birth that left
him with lifelong slurred speech.)

Things begin to look up when
he gets a job as an usher at a
movie theater and
starts wooing the ca-
shier, Sasha (AnnaSo-
phia Robb). His gently
self-effacing way of
winning her over is
pure Balboa: He tells
the tiny blonde as she is
walking away that there
are a lot of creeps out
there, so maybe she
should walk him to the
subway. They wind up
moving to Los Angeles
together.

Losing out on an au-
dition with producers
Bob Chartoff (Toby Keb-
bell) and Irwin Winkler
(P.J. Byrne), Stallone
nevertheless attracts
their interest as a
writer, though they
don’t want to film any
of his scripts. After
watching the famous
1975 mismatch between
Muhammad Ali and a
palooka named Chuck

s Wepner, in which the latter man-
g aged to floor the champ and al-
amost went the distance, he rushes
2 home to pound out the screenplay
3 for “Rocky” in 3 1/2 days. Chartoff

FILM REVIEW | KYLE SMITH

Stallone’s Fight to Be a Star

‘I Play Rocky’ is a stirring drama about the unlikely origins and creation of the classic boxing movie

and Winkler love it, but want Burt
Reynolds or Ryan O’Neal to star.
Stallone has another idea: Stallone.
Even after being offered $360,000,
he won’t let go of his script. So

the producers scale back to a mi-
cro-budget and warn him that he’ll
be fired if the production slips
even one day behind schedule.

The director of “I Play Rocky,”

TELEVISION REVIEW | JOHN ANDERSON

A Grand Portrait
Of Charles de Gaulle

commemorating the Allied lions of

World War Il, the faces would be-
long to Franklin Roosevelt, Winston
Churchill, Joseph Stalin and Charles
de Gaulle. The last of these, as we
are reminded in “De Gaulle: Résis-
tance,” was the only one sentenced
to death by his own country.

De Gaulle might have argued the
point. A military hero of World War
|, the savior of French sovereignty,
president of his nation after years of
retirement, he had rejected—from
the moment France collapsed in
1940—the notion that Marshal
Pétain and his Vichy government
were anything but Nazi collabora-
tors. He was convinced that the gen-
uine France was the nation he would
nurture in absentia; that there was
an anti-Nazi power he could culti-
vate from the forces of colonial out-
posts, expatriates and the French
Resistance.

As De Gaulle said in his memoirs,
he always had “a certain idea of
France” (the title of the Julian Jack-
son biography on which this two-
part film is based). Whether that
idea can be found in present-day
France will no doubt occur to a
viewer. But it is a philosophical con-
cept that provides the spine of direc-
tor Antonin Baudry’s epic adventure,
with De Gaulle (Simon Abkarian)
contending not just with the traitors
in his own land, but a desperate

€ Churchill (the great Simon Russell

§ Beale), a contemptuous FDR (Camp-
z bell Scott), and those who rejected

& his argument that the French had

@ never been defeated, but were be-
gtrayed from within.

3 To address the éléphant in the

I f there were a Mount Rushmore

rum, as Inspector Clouseau might
have said, “De Gaulle: Résistance” is
two hours and 40 minutes long; the
second half, “De Gaulle: Liberté”
(which will be released Dec. 4), is
two hours and 39 minutes long. Orig-
inally titled “La Bataille de Gaulle” (a
better title, but no one’s asking me),
it seemed a very brisk 5 1/2 hours,
and for a number of reasons.

One is action. Another is romance,
in a poetic sense. And as deeply as
Mr. Baudry and co-writer Bérénice
Vila delve into the political and mili-
tary chess games being played by
Churchill and Roosevelt—and how
their regard of De Gaulle ebbs and
flows with shifting strategic advan-
tages and wartime geography—there
is always a personal element woven
into the narrative fabric. Mr. Abkar-
ian (who bears a distracting, mus-
tache-based resemblance to the old
Hollywood star William Powell)

Simon Abkarian, above, as De Gaulle
in the film, the first of a two-part
saga.

graces De Gaulle with an unlikely de-
gree of humor. The general is a pre-
sumptuous human being (one reason
for FDR’s antipathy), a man who es-
tablishes himself as the human per-
sonification of a free France. This re-
quires a posture, dress and

Anthony Ippolito as Sylvester
Stallone, left and above, in the film
directed by Peter Farrelly.

Peter Farrelly, has rarely if ever
been accused of subtlety before,
whether in his raunchy comedies
(“There’s Something About Mary”)
or his groaner of a race parable,
the Oscar winner “Green Book.”
Yet his handling of a script by Pe-
ter Gamble, a professor at the USC
film school, is deft and restrained,
letting the beats speak for them-
selves. When someone says, “You
know what this is?” at a critical
juncture, there’s no need to say
more, and Mr. Farrelly doesn’t. The
moment is perfection.

Mr. Ippolito, who played Al Pa-
cino in the miniseries “The Offer”
in 2022, is so beguiling as Stal-
lone that after a few scenes you
just forget that this is a perfor-
mance. It’s as if the best version
of the actor-filmmaker has re-
turned to us, minus all the unfor-
tunate layers of ego he accumu-
lated like garish paint slapped
over simple, honest wood. Tracy
Letts, as his opposite number—the

recognition of propriety that makes
him a stiff. But the Abkarian De
Gaulle is also aware of his own ab-
surdity. Also, how any sign of weak-
ness could be fatal for France—at
least the France as he envisions it.

De Gaulle is himself accused of
being a traitor at home, for fleeing to
England and making his celebrated
broadcasts via the BBC. Back in
Paris, the young Fernand Bonnier de
La Chapelle (Florian Lesieur), despis-
ing the Germans and eventually join-
ing the Resistance, allows the audi-
ence to take a break from the
intramural antics of the leading Al-
lies-to-be, as they dance around each
other. But he also serves as the
youthful representation of all that De
Gaulle is fighting for. (Those who
want to learn La Chapelle’s fate
should look him up.) Similarly, Fer-
nand’s underground pal, Livia (Ana-
maria Vartolomei), whose life takes a
different turn from Fernand’s, be-
comes the Marianne of the movie.

It is a war film. And while David
Lean might have the edge in recreat-

Simon Russell Beale (center) plays
Winston Churchill in the movie,
directed by Antonin Baudry.

fictional part of a harrumphing
studio exec—is stellar also.

Like the 1976 film directed by
John G. Avildsen, which was shot
in dingy real-life locales, “I Play
Rocky” revels in the grubbiness of
mid-"70s urban America while
winking at Hollywood compro-
mise, which can be a bit like
working for that loan shark who
employed the fighter. In both
cases, an unlikely newcomer chips
away at the grime of the world to
uncover a core of beauty.

The movie isn’t always faithful
to the truth, but it designs one
brilliant scene after another, such
as when a new kind of camera rig
yields one of the most thrilling
shots ever put on screen, the
shabby splendor of that run up
the steps of the Philadelphia Mu-
seum of Art.

Movies about filmmaking tend
to be either reverent or cynical,
but Mr. Farrelly has fashioned an
impeccable combination of light-
ness and soul. “I Play Rocky” both
retells a glorious experience and
offers one of its own. Be warned
when you buy your ticket: You're
gonna cry now.

Il
|

ing African battles, Mr.
Baudry creates two ex-
tended sequences that
are emotionally exhila-
rating, and pivotal in the
restoration of French
pride. The battle of Bir
Hakeim in the Libyan
desert sees Gen. Marie-
Pierre Koenig (Benoit
Magimel) and fewer
than 4,000 French
troops hold off a force
10 times that size, led by
Erwin Rommel, buying
16 days for the British
trapped in Tobruk. In
part 2, another confron-
tation with Rommel’s
Panzer divisions is led by
the movie’s bona-fide
battlefield hero, Philippe
Francois Marie Leclerc de Haute-
clocque, aka Leclerc (the charismatic
Niels Schneider), who manages to
hold the Germans off until air sup-
port arrives, but with each French-
man already resigned to death.
There are hair-raising escapes by
the Resistance members, shameless
acts of cowardice, and sufficient
screen time to explain the subtleties
that lay behind the many betrayals
of De Gaulle by his putative support-
ers, among them Churchill and Roo-
sevelt. That duo’s relationship is
given an unfamiliar portrayal—
Churchill groveling for American sup-
port, FDR being something of a
swine, who never stops sneering at
the French for 1940. There is quite a
bit of anti-American sentiment in
“De Gaulle,” though it’s all very inci-
dental. The real critique of character
is reserved for the French, who live
to baffle. As one British general
notes, “It seems as though, these
days, being French is a complicated

” o

thing” "Twas ever thus.

De Gaulle: Résistance
Friday, VOD

Mr. Anderson is the Journal’s TV
critic.

1
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THEATER REVIEW | CHARLES ISHERWOOD

Stages Turn Unseltling

Two plays edge into spectral realms—one a study of grief, the other a ghost story

New York

stakes: “The Unbelievers,”

tivity” is doing strong busi-

t’s been a scary fall
season on New York

stages. And, no, I am

not referring to the

ticket prices for “Other

Desert Cities.” Ghosts
have been wafting around
the city’s theaters in un-
usual numbers, turning
them into a sprawling ver-
sion of Disney’s haunted
mansion. “Paranormal Ac-

ness on Broadway, and “A

Ghost in Your Ear” recently
opened in the West Village.
Now there are two more en-

tries in the spooky sweep-

from Manhattan Theatre
Club, and “2:22—A Ghost
Story,” at the Lucille Lortel
Theatre. It’s unlikely that
the general sense of unset-
tlement spreading through
the world has brought about
this odd confluence, but it’s
still remarkable that these
plays all opened in the past
couple of months, because
the thriller genre has been
virtually moribund in the
theater for years.

Although it features a se-
ance, “The Unbelievers,” by
Nick Payne, is not truly a
ghost story but a drama

about the debilitating per-
sistence of grief, and the
equally damaging persis-
tence of hope. The produc-
tion, directed by Knud Ad-
ams (Tony-nominated for
“English”), is distinguished
by a raw and uncompromis-
ing performance from Lau-
ren Ambrose (“Six Feet Un-
der”) in the central role of
Miriam, a British mother
who is undone when her
nearly 16-year-old son, Os-
car, goes missing.

The drama shifts back
and forth in time, encom-
passing the immediate after-
math of Oscar’s disappear-
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ance; a year later, when
Miriam is still responding to
dubious claims of sightings
from strangers; and seven
years after the tragedy,
when Miriam has grown only
more mired in her obsession
with Oscar’s vanishing.
Miriam is not alone in
her anguish: Even a year af-
ter Oscar’s disappearance
her ex-husband, David (Tom
Riley)—they had separated

just before the event—is

sending unanswered emails
to Oscar, which Miriam
reads. The family also in-
cludes Miriam’s daughter
Nancy (Nina Ross) from her
first marriage, to the minis-
ter Karl (Hadi Tabbal), and
David and Miriam’s daughter
Margaret (Elizabeth Yeo-
man)—although when the
family is first questioned
about Oscar, they all seem
unemotional and strangely
matter-of-fact in their re-
sponses. While police queries
reveal that Oscar recently
got braces and was being
teased about it, and had an
ingrown toenail, whether he
had any psychological or
emotional problems or con-

Lauren Ambrose, Nina Ross
and Brittany Bradford in
‘The Unbelievers, left; a
scene from the play, above.

flicts with his family is a
subject barely discussed—a
strange omission.

Seven years on, Miriam
has become more insistent
in her denial that what hap-
pened to Oscar may never
be known, despite the omi-
nous discovery of his wallet
in a public bathroom toilet.
She sneers at David’s sug-
gestion that the family hold
a memorial as a way of
moving on. Ms. Ambrose
gives a brave, unflinchingly
honest performance, por-

A mother mourns
her vanished son
over a span
of several yearsin
‘The Unbelievers.

traying a woman whose
grief so disorients her that
her whole personality seems
to splinter, alienating her
from her family, and causing
her daughters to withdraw
after their attempts to
propitiate or reason with
Miriam are rebuffed. She
vividly, almost savagely,
conveys how Miriam comes
to immure herself inside her
grief, and her vigilant
hopes, living in a continu-
ous present where an an-
swer might still come—and
where her family cannot
console or comfort her.
Unfortunately, in part be-
cause of Miriam’s stasis, the
play itself has a static qual-
ity. Mr. Payne’s dialogue stu-
diously avoids over-emotion-

Finn Jones and Jasmine
Cephas Jones in ‘2:22—A
Ghost Story,’ below; the cast
of the show, bottom.

alism even when conflicts
arise—as when Miriam re-
acts with contempt, and not
a shred of maternal sympa-
thy, to Margaret’s announce-
ment that she’s pregnant.
The play’s almost clinical
approach to the investiga-
tion and its impact on the
family has an admirable fo-
rensic authenticity, but Mir-
iam’s anguish is left so little
explored that her plight
never becomes particularly
affecting or illuminating.

Dark and stormy night
notwithstanding, “2:22—A
Ghost Story” is a lighter en-
tertainment, its aim to mys-
tify, surprise and raise a
goosebump. Jenny (Jasmine
Cephas Jones) and her hus-
band, Sam (Finn Jones),
have just had a daughter,
Phoebe. While Sam was on a
trip, Jenny began experienc-
ing unnerving events sur-
rounding the child: foot-
steps circling her crib, with
no source. She’s become
convinced the old house
they are renovating harbors
a ghost, an idea that Sam, a
physicist, scorns.

The occurrences climax
at 2:22 a.m., and an ex-
hausted and prickly Jenny
convinces their dinner
guests, Sam’s former univer-
sity colleague Lauren (Anna
Camp) and her partner, Ben
(Martin Marquez), to stay
on after the meal and bear
witness. The play, by Danny
Robins, had an impressive
seven London engagements.
With an appealing cast un-
der the direction of Mat-
thew Dunster and Gabriel
Vega Weissman, it moves
with few longueurs through
the long evening. Claps of
thunder, the screeching of
foxes (do they really make
such freakish sounds?) and
some interpersonal drama—
a soused Lauren begins a
messy flirtation with Sam,
the man that got away—
help pass the time as the
crucial hour approaches.

Still, those vulpine
shrieks and a seance aside,
the tale isn’t packed with
clutch-your-seat-in-terror
moments. The climax does
inspire a shivery gasp or
two, causing us to pore over
the details of the evening
past to search for telltale
clues. But “2:22” will be of
most interest to connois-
seurs of the heretofore gen-
erally shrinking stage-
thriller genre, and those
who want to fill their dance
card with this fall’s compar-
ative bounty of options.

The Unbelievers

City Center Stage |,

131 W. 55th St, New York,
nycitycenter.org,

closes Nov. 29

2:22—A Ghost Story

Lucille Lortel Theatre,

121 Christopher St, New York,
222aghoststory.com,

closes Jan. 17, 2027

Mr. Isherwood is the
Journal’s theater critic.

FROM TOP: MATTHEW MURPHY (2); EVAN ZIMMERMAN (2)

9



P2JW310000-0-A01300-1-------- XA

THE WALL STREET JOURNAL.

Friday, November 6, 2026 | A13

OPINION

Trump’s Republican Carnage

High towers,

heavy falls.

That’s the risk

. of the top job,

and didn’t

Donald Trump

prove it on

?N?&”E‘(()JI\I-/{AC Tuesday? The
R man who cast

ﬁy gzzg:gey himself as the
) Burj Khalifa of

the GOP got
toppled in a political earth-
quake, and the rubble extends
far beyond the Beltway. The
collateral damage stretches
nationwide.

The D.C. wreckage is smok-
ing enough. Democrats now
claim 54 Senate seats, and
that could climb to 56 if races
in Mississippi and Alaska go
their way. Mr. Trump’s re-
make of the federal judiciary
is at an end, and Republicans
had best hope Justices Clar-
ence Thomas and Samuel Al-
ito are using their Pelotons. If
the president is serious about
a cabinet shake-up, he has
maybe five weeks to get it
done. Come Jan. 3, the board
is set, save subtraction.

The Senate victory was
huge enough to position the
Democrats to reach for a fili-
buster-proof majority in 2028.
Though why wait? Future Ma-
jority Leader Chuck Schumer
may already have the votes he
needs to Kkill the filibuster al-
together. That would change
the Senate and Washington
forever, even if legislation
won’t get past a Trump veto.
Incoming Speaker Hakeem
Jeffries will claim a majority
large enough to ignore unco-
operative factions or hostage
scenarios—in short, to escape
the chaos that defined GOP
House control. He’ll use it to

set the legislative stage for a
2028 Washington takeover.

But the Trump failure
doesn’t end with quantity. It
is directly responsible for a
new low in quality. Democrats
didn’t win this election; Re-
publicans lost it. Yet the GOP
happened to lose it in the
year democratic socialists
moved on the Democratic
party. That makes Tuesday’s
biggest winner Sen. Bernie
Sanders. The awful GOP envi-
ronment meant his House en-
dorsees won in blue states
(California, Colorado, New
Jersey) and swing states
(Michigan, Pennsylvania, Wis-
consin). The radical House
“Squad” doubled in size. The
bigger tragedy was enabling
radical victories in the Maine,
Michigan and Minnesota Sen-
ate races, which the far left
will use as evidence America
is finally ready for the AOC
revolution.

The facts won’t matter.
Only a fraction of exit-polled
voters called themselves
“democratic socialists,” and a
recent Associated Press voter
survey found that 53% of reg-
istered voters disapprove of
the Democratic Party. Also,
four of the seven Democrats
who have so far flipped Sen-
ate seats ran as moderates, a
few ostentatiously so. In Kan-
sas, Adam Hamilton, a pastor
and former Republican, says
he won’t support Mr.
Schumer as leader, that Medi-
care for All isn’t “realistic,”
and that he wants to “make
sure that Israel is safe.” Iowa
Sen.-elect Josh Turek insists
he’s proud to be “the third
most bipartisan member” of
the Iowa Legislature and to
have voted with Republicans

more than 700 times. Roy
Cooper, a former North Caro-
lina governor, won on the
back of his moderate street
cred. South Carolina’s Annie
Andrews tacked more left,
though she also disavowed
Medicare for All and prom-
ised to protect South Carolina
“even when it means standing
up to my own party.”

The collateral damage
this Election Day
sprawls across almost

the whole country.
|

Even if this backbone en-
dures amid progressive pres-
sure, these are dots in a now-
liberal ocean, the socialist
tide rising, with huge implica-
tions for 2028. Things would
look very different if Republi-
cans had performed minimally
enough to take out just one
statewide flagship lefty (be-
yond Florida).

The greater Trump collat-
eral damage may be to the
federalist project. A conserva-
tive state renaissance has
been America’s good-news
story this past decade, the

contrast to dysfunctional
Washington. But Trump’s
Tuesday liability reached

deep, to flip at least five gov-
ernorships and 12 state legis-
lative chambers. Democrats
will use their new trifecta sta-
tus in Arizona, Michigan, Min-
nesota, Nevada, Pennsylvania
and Wisconsin to dismantle
union reforms, progress on
taxes, school choice and liti-
gation reform. They’ll use
control of the lower house in

Georgia, North Carolina and
Texas to prevent any further
progress. And that’s before
the bad ideas they enact. This
undermines what had become
a compelling narrative—of
growing numbers of states
embracing economic freedom,
leaving laggards like Califor-
nia and New York behind.

Speaking of states, the
White House also bears some
responsibility for crucial ballot
initiatives that went wrong.
Colorado voters repealed the
state’s groundbreaking Tax-
payer Bill of Rights and may
saddle themselves with a pro-
gressive income tax. Washing-
ton looks to have rubber-
stamped a millionaire’s tax.
Arizona and California said no
to voter ID. Montanans and
Michiganders voted for new
restrictions on free speech un-
der the guise of “campaign-fi-
nance reform.” These defeats
are a consequence of surging
Democratic turnout and an in-
creasing willingness of inde-
pendents and moderates,
thanks to a poor economy, to
entertain populist tropes.
While the damage is limited
by state lines, their victories
will inspire copycats.

The Republican mistake
was in letting Mr. Trump
grow so tall, dictate so much.
See the election contrast of
Florida, where the GOP main-
tained some separation and a
reputation for good gover-
nance and narrowly kept its
gubernatorial and Senate
seats, vs. Texas, which lashed
itself to the Trump MAGA
model and Ken Paxton and
lost everything. It’s principles
and policy that win elections,
not names.

Write to kim@wsj.com.

The Cherry Hill Jewish Cheesesteak Tumult

HOUSES OF In  Cherry

WORSHIP  Hill, N.J.,, the
By Stuart Kibitz Room
Creque kosher-style

delicatessen

offers cheese-
steaks on the menu. They have
traditional beef and cheese,
chicken, pastrami and brisket
variations—along with a “Jew-
ish Cheesesteak” with brisket,
pepper jack, coleslaw and Rus-
sian dressing.

Hurry in and order it while
you can. The Kosher Fraud
Enforcement Unit of New Jer-
sey’s Division of Consumer Af-
fairs is determined to protect
you from unwittingly thinking
a beef-and-cheese sandwich is
kosher. They’ve levied a fine
of $1,000 on the Kibitz Room
for selling the sandwich.

Neil Parish, manager of the
Kibitz Room and father of
owner Brandon Parish, says
the enforcement unit has long
been a thorn in the deli’s side.
“It used to be about our menu
listing Hebrew National ko-
sher salami and hot dogs,” he
says. “When the inspector
said, ‘You need to remove the
word kosher from the menu,
we agreed. Now the same guy
comes in with pictures of our
menu and the menu board and
insists we can’t use the name
Jewish cheesesteak.” The vio-
lation notice also cites the
words “New York-style Jewish
deli” on the website.

Mr. Parish says the word
“Jewish” doesn’t imply kosher.
He asked the inspector, an Or-
thodox Jew, “Would you eat
here?” When he answered, “Of

course not,” Mr. Parish asked,
“Then why would you think
anyone else who keeps kosher
would eat here?”

The Jewish dietary laws of
kashrut derive from Torah
commandments and centuries
of tradition. They prohibit
eating dairy products with
meat, including poultry. Kash-
rut also specifies which spe-
cies are kosher and which are
treyf (unclean); how animals
must be slaughtered, butch-
ered and processed for kosher
meat; and what foods are
pareve (compatible with ei-
ther meat or dairy).

Jewish immigrants from
Central and Eastern Europe
adapted the German Delika-
tessen model by removing
pork and other wunclean
foods. Kosher delis were seg-
regated between meat and
dairy. One of the first,
opened in 1888 on New
York’s Lower East Side, still
operates as Katz’s Delicates-
sen. By 1931, there were more
than 1,500 kosher delicates-
sens in New York City. Today,
it’s estimated that fewer than
30 remain in the city and
roughly 300 in the U.S.

The distinction between
kosher delis and “kosher-
style” delis is significant to
people who observe the laws
of kashrut. Orthodox rabbis
periodically inspect kosher
establishments to ensure that
food handling and the food
itself comport with kashrut.
As Jews assimilated to secu-
lar American culture and
costs of keeping kosher rose,

many Jewish delis stopped
following kosher practices
and began to offer treyf
foods. It became particularly
important for people keeping
kosher to know whether a
deli was kosher.

In 1984, New Jersey estab-
lished the Kosher Enforce-
ment Bureau (later the Kosher
Fraud Enforcement Unit) un-
der the Division of Consumer

New Jersey’s Kosher
Fraud Enforcement
Unit tries to roll over

a local business.
.|

Affairs. It conducts inspec-
tions of establishments that
claim to sell kosher food, en-
suring those establishments
are honest about the sourcing,
labeling and handling of foods
they represent as kosher.

Calling a delicatessen “Jew-
ish” or “kosher-style” isn’t a
claim to sell kosher food.
Most Jewish Americans don’t
keep kosher; even most who
avoid pork and shellfish don’t
go to the effort of maintaining
separate dishes and utensils
for meat and dairy.

Of the Orthodox syna-
gogues to which Mr. Parish
contributes in Cherry Hill, one
won’t even allow him to in-
clude the name of the busi-
ness in announcements of his
charitable donations to avoid
implicitly endorsing the eat-
ery to its congregants. “I get

requests for kosher catering,
and I refer all of them to an
actual kosher caterer in the
area,” he says. “Out of re-
spect, I don’t want anyone
who keeps kosher to eat our
food.”

But Mr. Parish, a proud Zi-
onist, took offense at the re-
quest to remove the word
“Jewish.” “I have older cus-
tomers who have removed
mezuzas from their front
doors since Oct. 7 out of fear,”
he says. “Should I hide my Ju-
daism by taking the word
Jewish’ off my menu?”

To end the discussion with
the inspector, Mr. Parish told
him, “I’'ll make you a deal. I'll
take Jewish’ off my cheese-
steak if you tell Italian restau-
rants to take ‘Italian’ out of
their names and off their
menus for selling dishes that
don’t exist in Italy. If ‘Jewish
cheesesteak’ is deceptive, so
are all of those.”

After this kerfuffle was re-
ported in the local press, Mr.
Parish says his son got a
phone call from a childhood
friend who offered to have his
law firm represent the Kibitz
Room pro bono. Mr. Parish
hopes that firm will help them
reverse the citation and end
this dispute. Business is tough
enough without a pointless
enforcement effort—especially
one that doesn’t actually pro-
tect the people it purportedly
serves.

Mr. Creque is a filmmaker
and the screenwriter of “The
Last Earth Girl.”

My Name, More or Less

By Moira Gleason

uring a visit to my

hometown a few years

ago, my coffee order
came out for “Morina.” An el-
derly man turned and smiled
at me. “That was my wife’s
name,” he said. “I’ve never
met another Morina.” He
shook my hand.

“You know,” I said without
hesitation, “there aren’t very
many of us.”

I stopped correcting people
on my name around the first
grade. If it’s someone I'll see
again, I give it a shot. But if
you don’t get it right after the
third try, call me Morina.

I've also been Maria,
Morira, Mariah, Mara, Mor-
gan, Nora, Laura, Lauren,
Amora and Aurora—some-
times for as long as a semes-
ter. My name has been spelled
wrong on yearbooks, awards
and even my insurance card.
Moria, that’s me: as in “The
Mines of.” More often it just
gets mispronounced.

The name is fairly com-
mon in Ireland. Its traditional
Gaelic spelling is Maire, but
it is anglicized as Maura or
less often Moira. Seeing my
name spelled out, most think
it’s pronounced MOY-ruh, but
it is pronounced MORE-uh or
Maw-ruh, without the “i”
sound. That’s what my par-
ents call me.

A Scottish linguist
laughed at me, but
I’'m saying it right.

YouTube, however, dis-
agrees. So does ChatGPT. All
the other Moiras I've met
(not many) tell me I'm
wrong. A Scottish linguist
once laughed at me when I
said my name. Am I the one
saying it wrong? Maybe. But
here’s what I find: If you lis-
ten to Irish speakers say the
name, it lands somewhere
between MOY-ruh and MORE-

uh, depending on dialect. The
vowel sound doesn’t really
exist in American English. So
we few American Moiras
choose our way and stick
with it. I chose the road less
traveled, or, rather, it was
chosen for me and I'm deter-
mined to stick it out.

There are pros to having a
unique name. No need to get
creative with email addresses
or social-media handles. I've
never gotten someone else’s
mail. As a journalist, I don’t
have to tweak my byline. Best
of all, my name is a built-in
icebreaker. I can make a solid
two minutes of small talk out
of it. Want to talk about your
Irish  heritage?  “Schitt’s
Creek”? Or what on earth my
parents were thinking? The
possibilities are endless.

Others have it worse. I've
bonded with girls named
Niamh (NEEV) and Siobhan
(shi-VAWN) over the woes of
Irish pronunciation. I'm still
looking out for a Caoimhe
(Kwee-vuh or Kee-va), an-

other name circled in my par-
ents’ book of Irish baby
names, which, fatefully, lacks
a pronunciation guide. Irish-
American actress Saoirse
(SEER-sha) Ronan has spent
hours of interview time ex-
plaining how to say her name.
She even came up with a jin-
gle for it, which she sang on
stage when she hosted “Sat-
urday Night Live” in 2017.

My mom wanted almost
her entire life to name her fu-
ture daughter Moira, after her
mother’s cousin Maura who
lived in Northern Ireland. She
used Moira instead for the
more unusual spelling but
pronounced it the same.

If only for the family heri-
tage, I wouldn’t trade my
name for a more conventional
one. Besides, I'm rather at-
tached. Moira it is and Moira
it will be, even if sometimes I
pass for Morina.

Ms. Gleason is a Joseph
Rago Memorial Fellow at the
Journal.
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Romantic

The Only Thing There Is to Want

By Sarah Hepola
Dial, 320 pages, $29

but too well.
Not that Sarah Hepola’s backstory isn’t distinctive:

She spent many of her prime dating years in an alcoholic
daze, the subject of her earlier memoir, “Blackout: Remem-
bering the Things I Drank to Forget” (2015).

Ms. Hepola became sober at 35. But, as she recounts in
“The Only Thing There Is to Want,” her approach to romance
retained a frantic, addictive quality. Now, at 52, she looks back on
her hunt for an unsustainable high, a melding of body, mind and
soul with men whose elusiveness only enhanced their appeal.

Many women have traveled this dangerously seductive
territory. Ms. Hepola, despite well-meaning nudges from
therapists, family members and friends, couldn’t seem to
find the exit. Pursuing three doomed relationships, she hur-

_..__%_ tled from her 30s, still dream-

ing of a husband and child, to
r-"-‘-rr'qu.‘"-“u-hr

T his is a book for anyone who has ever loved not wisely,

her early 50s, with severely
constricted options.

“I had waited for the right
time, the right connection,
| until all the connections were

gone,” she writes in this involv-
ing memoir, “like a game of
musical chairs where you look
up and suddenly you’re the last
one standing.” Having lost (or
t:’ | never really had) “the married
man,” “the younger man” and
] “the detective,” she must reckon
with an unpartnered existence—
an outcome she never consciously
chose but didn’t do enough to avoid. “Lousy timing and
questionable decisions,” she suggests, sealed her fate.

Changing cultural mores and a gradually shrinking dating
pool may have aggravated the problem. In college, Ms. Hep-
ola recalls being “caught between worlds, drawn to the diz-
zying freedom of an evening without boundaries and erotic
shame, but shaped by my longing for a man, one man, my
man.” Later she wonders if her literary success is too intimi-
dating, and whether it is realistic to insist on an intellectual
and emotional equal, a man to whom she will be “twinned in
some cosmic way.”

Ms. Hepola endows her heteropessimism with a comic
patina. “The hyperbolic fear of dating apps was that you’d
meet a serial killer,” she writes, “but the actual danger was
that you were meeting a human, flawed and incomplete,
whose backstory and worst habits were unknown to you.”

Her writing is often engaging. But Ms. Hepola’s psycho-
logical repetition compulsion and too many scenes idealizing
the tug of sexual chemistry make for frustrating reading.
Bouncing between Dallas and New York City as she pursues a
writing career, she dedicates seemingly boundless energy
and emotion to men who are unsuitable, unavailable or both.

The married man contacts her years after a chance meeting
at a party, proclaiming himself a fan of her writing. After some
resistance and considerable romantic foreplay, Ms. Hepola set-
tles into a pattern of seeing him once a week. With him, she
writes, she was “the best kind of drunk, the kind that requires
no booze.” She doesn’t dare tell him she loves him. But she
swears that their ecstatic communion is worth enduring the
waiting, the longing and the probability of a tragic ending.

As Ms. Hepola understands it, the married man has some-
thing akin to a “don’t ask, don’t tell” arrangement with his
wife. But the wife, it turns out, believes that she was green-
lighting only casual hookups—not a long-term, passionate
relationship. The story takes a surprising, bittersweet turn,
and Ms. Hepola realizes she’s in a contest she can’t win.

Her next love object, courtesy of Tinder, is even less prom-
ising—a brainy, handsome factory worker on the cusp of 30,
14 years her junior. But the younger man’s taste in books mir-
rors hers and, again, the physical attraction is overwhelming.

A series of men enter the author’s life only to
vanish or recede. Love fizzles but she earns
wisdom and other forms of personal fulfillment.

The younger man torments her with texts but hardly ever
sees her. He makes dates and breaks them; he periodically
ends the flirtation, then reappears. Her friends are unim-
pressed with this “hologram of a relationship.” Though he
radiates ambivalence, Ms. Hepola can’t let go. She tries dat-
ing other men, younger and older, but can’t quench this par-
ticular desire.

Woven into the narrative are callbacks to two earlier rela-
tionships. The first, with a live-in lover in Dallas, implodes,
leaving Ms. Hepola pregnant and facing single motherhood.
She gets the abortion, feeling both “relief and quiet anguish.”

Then comes a brief but consequential romance with a
charismatic New Orleans detective, whom she meets after
being robbed on vacation. He seems like a man she could
marry—until he abruptly and inexplicably ends the liaison,
sending her spiraling.

We wonder initially why Ms. Hepola waits to tell the story
of the detective, who preceded the married man and the
younger man. Then it becomes clear: An email pops into her
inbox years after the break-up, summoning her back to New
Orleans for the funeral of a bartender they both knew. It is a
curtain call of sorts—not a true romantic rekindling, but a
welcome opportunity for closure.

In time, the married man, the younger man and the detec-
tive all vanish or recede, leaving Ms. Hepola alone but presum-
ably wiser and more settled. By the end of the book, she has a
full-time reporting job at the Dallas Morning News; a garden
she exults in cultivating; and a charming, fluffy gray cat. Most
important, she retains the devotion of her family and friends,
who have observed her romantic choices with dismay.

“Little love stories blossomed around me,” Ms. Hepola
writes. “You could call this a sad story, or you could call this
the story of a woman who found exactly what she’d been
looking for in a form she did not expect.”

This is precisely what a memoir needs, of course: a narra-
tive arc culminating in resolution and life-lessons learned.
But for the passionate, emotionally restless Ms. Hepola, will
this modest epiphany truly suffice?

Ms. Klein is a cultural reporter and critic in Philadelphia.
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JD Vance’s Theory of Defeat

self on the back and assign blame else-

where for the GOP’s electoral wipeout.
Amid the rubble on the morn-
ing after the election, JD
Vance posted a mini-essay on
X.com to pin the defeat en-
tirely on the war in Iran and
suggest that ending it is a po-
litical necessity. By doing so in
public, Mr. Vance signals desperation to Iran’s
regime, undermining his boss at a critical mo-
ment in the war.

“The real reason we lost is obvious,” Mr.
Vance wrote. “The reason we lost is the war.”
Corruption? He didn’t mention it, though 90%
in the national exit poll rated it of crucial or ma-
jor importance to their vote.

He also had nothing to say about tariffs, even
as cost of living placed second at 89%. On immi-
gration, which scored even with the Iran war
(73% vs. 74%), and which the Trump team man-
aged to turn into a political weakness with its
harsh enforcement, Mr. Vance set up a straw man
by warning against “establishment” calls for “am-
nesty” that no Republican is calling for.

The selective blame is no accident. While
the Vice President has become a true believer
on tariffs and hard-line immigration restric-
tion, unidentified leakers to the press through-
out the Iran war have suggested he opposed it.
When Mr. Vance now writes, “To the people
who are pissed off and want to say, ‘I told you
so’: you’re right, you did tell us so,” he’s think-
ing of himself.

Citing unlisted data from an unnamed friend,
Mr. Vance wrote that the Republican voters who
strayed claim they could be won back if the GOP
would “1) End the war.” He also praised the “po-
litical advice” that counseled a “diplomatic res-
olution to the conflict”—his own position,
which dragged out the war after its initial six
weeks with a worthless April cease-fire and
June deal that Iran immediately violated.

It could be honorable to speak up internally
about the need to end a war. But to post it on
social media is to tell the Iranians they now have
the upper hand in nuclear and Strait of Hormuz
negotiations.

President Trump has treated an end to the
U.S. blockade of Iranian ports and military oper-
ations as a U.S. concession for which Iran would
have to concede much in return. The U.S. suc-
cess in the Strait has lately gained Mr. Trump
leverage as well. Now, by announcing that his

FJF he Vice President didn’t wait to pat him-

Never mind corruption,
tariffs or ICE raids. He
blames only the Iran war.

party needs an end to the war, Mr. Vance helps
transform that into an Iranian concession for
which the U.S. will be required to pay.

Mr. Vance doesn’t lay out
terms to secure peace. His em-
phasis entirely on escaping the
war comes close to a public
counsel of surrender. This re-
duces Mr. Trump’s flexibility,
and may have been intended to
constrain him. At the least it’s hard to see how
Mr. Vance can credibly continue as America’s
lead negotiator with the Iranians.

The Iran war, its badly uneven prosecution,
and the prolonged rise in fuel prices that re-
sulted are part of the reason for the Republican
loss. Mr. Trump’s approval rating on the econ-
omy, which had already fallen to the Biden level
of 38% by the time the war started—down from
52% at the end of the first Trump term—would
fall further to 29% by October.

The war is unpopular: 63% in the exit poll say
attacking was the wrong decision and 37% the
right decision. But that’s better than tariffs,
which 66% say hurt the economy and only 21%
say helped. Fifty-eight percent also say Trump
immigration enforcement went too far.

Nothing on Mr. Vance’s list of ways to win
back Trump 2024 voters gives evidence of any
self-reflection, least of all “4) Change our rela-
tionship to Israel.” That’s the message of the
Jews-on-the-mind podcast ecosystem promoted
by Mr. Vance and led by his friend and ally
Tucker Carlson. The exit poll shows only 4% of
voters rank foreign-policy issues first.

Mr. Vance writes, “If you’d like to argue [the
war] was worth it, that losing the Senate for the
next 6 years was worth it, then do so. Argue it
was a worthwhile cost to pay.” Mr. Trump has
replied politely, saying alternately that Mr.
Vance was “largely correct” about the war’s po-
litical cost and that “Iran was a piece of it.”

But in each comment Mr. Trump has made
sure to stress, “At the same time, if I had to do
it again, I'd have to do it again because long-
term, it’s the only answer. You can’t let Iran
have a nuclear weapon.”

While the Vice President abandons ship, po-
sitioning himself to run for President, Mr.
Trump has a decision to make. The U.S. is now
winning in Hormuz and the blockade is work-
ing. But having paid such a high political price,
will he take Mr. Vance’s advice to end the war
now on terms that look to the world like an Ira-
nian victory?

Mike Johnson’s Good House Service

ouse Speaker Mike Johnson says he won’t

run for Minority Leader after the Repub-

lican defeat this week, and Washington
would be better if more politi-
cians stepped aside with honor.
But the country owes a debt to
the Congressman from Louisi-
ana for taking on a nearly im-
possible job, and the country is
the better for his influence.

Mr. Johnson was hardly a household name in
2023 when a faction of House Republicans de-
posed Speaker Kevin McCarthy with no obvious
replacement. The GOP descended into a circular
firing squad that lasted weeks. The reserve cur-
rency in the panic turned out to be a constitu-
tional lawyer with an aspirational politics and
a Ronald Reagan worldview.

Mr. Johnson had to navigate an historically
small majority and a President who never tried
to persuade the public. He deserves particular
credit for renewing the 2017 tax cuts, when fail-
ure was possible given divisions over state tax
deductions and more. The One Big Beautiful Bill
made progress on Medicaid sanity, higher educa-
tion reform, work requirements and more. Mr.
Johnson also helped move through the biparti-
san bill on TikTok ownership that perhaps some-
day a President will follow.

He also deserves credit for his leadership

The Speaker had to
navigate Trump and a

narrow, unruly majority.
I

moving military support for Ukraine, Taiwan
and Israel, even over heckling from his own
party. His speech at the Hudson Institute in the
summer of 2024 should be re-
quired reading for Republicans
trying to pick up the pieces af-
ter Mr. Trump.

“Today, we are threatened
again by Chinese Communists,
by Russian oligarchs, and Is-
lamic terrorists,” he said. “We can choose to ig-
nore them, we can try to appease them. We can
listen to the naysayers who say our values aren’t
worth defending and that there can be no vic-
tory. Or we can choose another course. ... We
can rearm, rebuild, reinvigorate, restore, and re-
instate fear in our enemies.”

The GOP Congress wasn’t as productive as
we’d hoped, but Mr. Johnson wasn’t the prob-
lem. He had to navigate between a President
with mercurial and often unrealistic demands
and a backbench with too many podcasters and
social-media trolls.

The Speaker is taking hits for predicting that
Republicans would keep the House, but electoral
optimism is a requirement of the job. The defeat
wasn’t his fault. He raised record funds for can-
didates. The Speaker from Louisiana under-
stood, as he likes to say quoting John Quincy Ad-
ams, that “duty is ours; results are God’s.”

Politics Shakes Up the Markets

n Wall Street, what goes up must be-

come a correction sooner or later. So it

proved this week as tech stocks slid far
enough down in price that
they’ve lost 10% of their value
relative to their recent peak in
early October.

This kind of decline has
many fathers. Investors have
grown more discerning as in-
terest rates rise and the market continues the
long, complex and often hair-raising task of
sorting artificial-intelligence winners from
losers. The rotation into safe assets (the 10-
year U.S. Treasury yield fell to about 4.84%
Thursday) is a sign that some reconsideration
is afoot.

Investors this week also picked up on the
hostility to data-center construction evident
throughout the midterm election campaign.
Thursday’s big losers included chip manufac-
turers, cloud companies, and anyone else in-
volved in building data centers. The tech-heavy
Nasdagq fell 5.52% and shed some $2.5 trillion
in market value.

On Wednesday investors bid up stocks on
seeming hope that political gridlock in Wash-
ington might be good for the economy. On
Thursday they noticed Democratic control of so
many state governments, and towering majori-
ties in Congress, might not be great for busi-
ness, especially tech. Investors have to figure
out where to land after such a seismic election

A tech correction could
force Washington to
focus on the economy.

with uncertain policy consequences.

Notably, Thursday’s selloff spread beyond
tech, marking the first time in months that
every sector represented in
the S&P 500 index declined.
And steeply so, this time.
Consumer stocks that previ-
ously became a refuge for in-
vestors taking tech-stock
profits also fell.

This could mark merely another painful step
in the repricing of financial risks. Or it could
signal a new degree of liquidity stress in the
market as investors sell to take profits and raise
cash to hedge against what they see as new po-
litical and economic risks.

None of this is a counsel of panic, especially
given tech stocks’ propensity for volatility. But
it’s a warning to Washington: While many cor-
ners of the American economy have performed
well lately, a wealth effect from steadily rising
asset prices has been a cornerstone of con-
sumer spending. A sustained tech or stock-mar-
ket correction, if one comes, could leave Wash-
ington searching for other ways to bolster
economic growth.

Republicans may think they can spend the
next two years fighting over the Iran war. Dem-
ocrats hope to use their time passing big enti-
tlement legislation such as Medicare for All,
raising taxes, and investigating President
Trump. They’re both on notice that sometimes
market events have other ideas.

LETTERS TO THE EDITOR

The Factors Behind the Great Republican Rout

Jason L. Riley’s column “The Be-
ginning of Trump’s Long Goodbye”
(Upward Mobility, Nov. 4) overlooks a
critical factor in the Republican de-
feat: the party’s failure to communi-
cate a positive, persuasive message.

Having worked in advertising and
marketing, I watched the Republican
campaign with disbelief. Successful
marketing demonstrates benefits, es-
tablishes credibility and gives audi-
ences reasons to believe. Instead, Re-
publican messaging relied heavily on
hostility, accusations and personal
attacks.

In a May interview with Politico,
Republican strategist James Blair laid
out the game plan: “Attack, attack, at-
tack. And when in doubt, attack some
more. . . . The best defense is a great
offense.” I would have rejected that
strategy outright.

Where were the messages demon-
strating how Republican policies im-
proved Americans’ everyday lives?
Where were the accomplishments vot-
ers could recognize and appreciate?
Political persuasion is earned through
credibility and demonstrated value,
not resentment.

Republicans had extraordinary fi-

nancial resources. What they lacked
was a compelling, positive message.
LYN STANLEY
Sharon, N.H.

Mr. Riley is correct: “Donald
Trump is a diminished president.”
What a sad but true statement. Mr.
Trump came to believe he was bigger
than the presidency, that he knew
more than any adviser or poll. The
election result is a bitter pill for him
to swallow, and one deserved.

HubpsoN B. DRAKE
Rancho Santa Fe, Calif.

Mr. Trump succeeded in 2016 by
understanding and articulating the
concerns of the working class. In his
first term, he largely acted on that
model. In his second term, he re-
neged on promises and pursued the
many follies that Mr. Riley lists. Vot-
ers therefore abandoned him.

The successful party going for-
ward will be the one that exhibits
understanding and empathy and pro-
poses programs that address voters’
concerns.

Lroyp W. TALBERT
Kailua-Kona, Hawaii

Maryland’s Bipartisan Hospital Model Works

Regarding Chris Pope’s “Mary-
land’s Cautionary Preview of ‘Medi-
care for All’” (Cross Country, Oct. 31):
Maryland’s payment model isn’t, and
has never been, a stalking horse for
“Medicare for All.” Instead, it is a
unique state effort, with longstanding
bipartisan support, to address funda-
mental challenges of healthcare costs,
quality and outcomes.

In a 2019 Manhattan Institute re-
port, Mr. Pope argued that the Mary-
land model was failing to reduce
“health-care costs in any significant
way.” Yet Mr. Pope is now taking a
different line of argumentation. He
recognizes that Maryland is bending
the cost curve, noting that “global
budgets have slowed the state’s
healthcare spending,” but he writes
that the savings are due to steep re-
ductions in access to needed inpa-
tient hospital care.

Mr. Pope’s analysis ignores the
best data on the question: a peer-re-
viewed, controlled study published in
April 2026 in the journal Health Af-
fairs that found only a modest 4% de-
cline in inpatient admissions in Mary-
land compared to other states. The

true change—and savings—came from
a 19% relative reduction in outpatient
visits on hospital grounds, largely re-
flecting the fact that Maryland alone
has sharply reduced the incentive for
hospitals to bring more patients to
their campuses and charge unneces-
sary facility fees.

Mr. Pope also fails to recognize
the Maryland payment programs
that support high-tech acute care,
which will be further enhanced in
the state’s updated model. And he is
silent on the state’s innovations in
data sharing and delivery of care
that have helped reduce readmis-
sions and preventable admissions,
while improving follow-up care and
quality.

A serious look at the evidence
points to the conclusion that Mary-
land is both succeeding on multiple
metrics and striving to address ongo-
ing challenges. Isn’t that what health-
care reform is supposed to do?

JosHUuA M. SHARFSTEIN, M.D.
Baltimore

Mr. Sharfstein chaired Maryland’s
Health Services Cost Review Commis-
sion from Nov. 2023 to July 2026.

For the Love of the Game, Just Settle It Soon

Like Joseph Epstein, I love the
game of baseball and miss it already
(“Baseball Is Over, and I Miss It Every
Year,” op-ed, Oct. 30). On many a
summer evening during the season,
my wife and I retire to the backyard
gazebo that she equipped with a TV
to watch our beloved Yankees do bat-
tle with their opponent of the day.
She is a fan of Ben Rice, while I root
for Anthony Volpe (he’s back) as we
watch the beautiful game unfold with
home runs, strikeouts, clutch hits,
stolen bases, errors and pitching
changes. Win or lose, we love our
Yankees and the time we spend to-
gether watching them play.

Alas, Mr. Epstein’s favorite
words—“pitchers and catchers re-
port” to spring training—may be long
in coming next year. There most
likely will be a lockout as the union

The Virgin Islands in Crisis

In his op-ed “New Energy for the
U.S. Virgin Islands” (Oct. 30), Robert
Gordon highlights an interesting eco-
nomic opportunity to remedy the ter-
ritory’s financial woes. His endorse-
ment of a proposal to reactivate an
idled refinery to process Venezuelan
oil appears to have merit.

Mr. Gordon rightly notes that “re-
starting the refinery alone wouldn’t
resolve the territory’s financial crisis,”
but he avoids a discussion of violence
in the U.S. Virgin Islands, which has
one of the highest per-capita homi-
cide rates in the world. Gang-related
crimes affect locals in particular, and
property theft and vehicle break-ins
affect locals and tourists alike. The
high level of crime has been a major
concern for decades, especially since
tourism constitutes a significant por-
tion of gross domestic product.

While Mr. Gordon makes a compel-
ling case, it seems that it would be
important for any investor, private or
public, to assess the associated risks
in any U.S. Virgin Islands venture.
The structural budget deficits and in-
ability to raise financing are also in-
dicative of a poorly managed econ-
omy. I doubt that a revitalized
refinery will be the panacea for solv-
ing these ingrained problems.

Ron SmiTH
Brigantine, N.J.

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

representing nine-figure superstars
and the six-figure supporting cast
does battle with the titans who own
the franchises over salary caps, rule
changes, schedule manipulations and
other items over which rich people
argue. I don’t have a dog in this hunt.
I only hope that they can get to a
deal quickly so I can hear my favorite
words: “Play ball!”

RicHARD WOLFF

Somers, N.Y.

Government Funding Leads
To Government Interference

Your editorial is right: Colorado is
clearly in the wrong with its violation
of religious freedom (“Religious
Schools Déja Vu at the Court,” Re-
view & Outlook, Nov. 3). The Supreme
Court should hold the state account-
able for forcing Catholics to choose
between their beliefs and participat-
ing in its universal pre-kindergarten
program.

I also hope my fellow Catholics
remain wary of taxpayer-funded pro-
grams altogether. Anytime politi-
cians dangle public money, they’ll be
tempted to meddle in people’s pri-
vate faith. As history attests, gov-
ernment can’t abide competition—
especially from the Almighty, with
his demands of loyalty above and
beyond politics.

Catholics, along with people of all
faith traditions, must be vigilant. Col-
orado won’t be the last state that
tries to corrupt belief with taxpayer
money. Protecting religious freedom
requires constant religious wisdom
and watchfulness.

T BuscH
Napa Institute
Irvine, Calif.

Pepper ...
And Salt

THE WALL STREET JOURNAL

“Based on finances, your only options
are to take a loan or plea
to the public on social media.”
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OPINION

Begin the
Conservative
Revival

By Mike Pence

y heart breaks for our coun-

try. Despite the best efforts

by so many to support Re-
publican candidates and call conser-
vatives back to our principles, our
Republican team suffered a historic
defeat. How bad it ultimately will be
remains to be seen. While we wait for
every legal vote to be counted, it’s
important to understand how and
why this happened.

This midterm election wasn’t a
rout, it was a reckoning. The Ameri-
can people have rejected our party’s
shift toward economic populism, and
our majorities in Congress and state
legislatures and governorships across
the country paid the price.

Before the Republican
Party lost the election, it
lost its way. Our principles
can bring us victory again.
1

I will always believe that the U.S.
is a conservative country. Americans
believe in conservative ideals and
hold fast to conservative principles,
not only in politics but in the way we
live our lives. When conservatives fail
to sound a clarion call for our princi-
ples, voters become discouraged and
confused.

Over the past two years, we’ve
seen conservatives shrug as a Repub-
lican Congress continued to rack up
record debt and spending while the
administration seized stakes in pri-
vate companies, imposed unconstitu-
tional tariffs on friend and foe alike
and abandoned the right to life, all
while copying the other side by offer-
ing government handouts and ex-
panding entitlements. The unfinished
war against Iran became an albatross
around the necks of Republicans be-
cause Washington stopped short and
pursued appeasement rather than al-
lowing our troops to finish off the
threat posed by the Iranian regime,
once and for all.

As we saw Tuesday night, many
Americans will still vote conserva-
tive, but some will stay home. Worse
yet, some will become so repulsed by
populism and corruption that they
will vote for the other side.

This election reminds me of 2006,
when the people booted out big-gov-
ernment Republicanism in favor of
Nancy Pelosi and her party. I entered
the Republican leadership in Con-
gress soon after to restore small-gov-
ernment conservatism. We witnessed
the rise of the tea-party movement
and won back the House in 2010.

With conservative principles re-
stored to the center of our movement
and our party, the American people
will again trust us with their votes.

The Democrats aren’t the party of
John F. Kennedy anymore. They will
be more radical than ever. I fear that
they have become the party not only
of socialism but of antisemitism. I be-
lieve that their extremism will be
their downfall. But we must be ready
to seize the advantage by offering a
clear conservative alternative.

We must learn from our mistakes
and return, invigorated to save our
country. With the next presidential
election on the horizon, we must de-
cide what we’re for before we decide
whom we’re for.

For now, we walk through the de-
bris, pick up the pieces, and start to
rebuild. As we enter this postelection
season, I will double down our efforts
to revive the conservative movement
through our voice and the work of
Advancing American Freedom Foun-
dation. I invite you to join us.

Like most people of faith, I'm an
eternal optimist. I know that with
God’s help, we can save our move-
ment—and our country—again. We
can return the Republican Party to
the timeless principles that have led
to our greatest successes and, more
important, have made America
strong, prosperous and free.

The conservative comeback starts
today. Let’s get to work.

Mr. Pence served as vice president,
2017-21.

Moderates Take Capitol Hill

By Steve Israel

fter Tuesday’s historic

blue wave swept Demo-

crats across the country

into power, a post-mid-

term narrative has
emerged that the coming Democratic
majority will look like a scene from
“Invasion of the Body Snatchers.”
Zohran Mamdani’s zombie army will
descend on Capitol Hill. Communist
lairs will sprout in House office
buildings, outfitted with the finest
Soviet-era brutalist furniture along-
side new oat-milk latte stations for
this kinder, gentler generation of
revolutionaries. Before long, a hard-
left ideology once confined to the
dreams of Bernie Sanders and Alex-
andria Ocasio-Cortez will take over
Washington.

The narrative is cinematic. But it
overlooks two crucial dynamics in
the new Congress.

First, the size of the Democratic
majority will have a moderating in-
fluence because the Democratic lead-
ership won’t need to rely on a small
number of hard-core members for
every party-line vote, starting with
the election of the speaker. Republi-
cans have already shown us how a
small group of die-hards can bring
down the House: In 2023 the Free-
dom Caucus used a handful of mem-
bers to disrupt the Republican
agenda, going so far as to put Kevin
McCarthy through the torture of 15
ballots before he grabbed the gavel,
only to be ousted less than nine
months later. They exploited a mar-

gin of only four votes. But Hakeem
Jeffries’s majority is projected to be
as many as 83 seats. He’ll have the
room he needs, and I suspect he’ll
negotiate accordingly, with one stra-
tegic imperative in mind: Now that
we have the majority, how do we
keep it?

Second, the largest and fastest
growing bloc within the House Dem-
ocratic Caucus isn’t the hard left. It’s
pragmatic, realistic Democrats with
an agenda to improve life for the
broadest coalition of Americans. It
resides in a group you may know lit-
tle about. Ladies and gentlemen,
meet the New Democrat Coalition.

They are the clear majority-mak-
ers of this Congress and, by defini-
tion and self-description, they are
moderates. A group willing to find
common ground on contentious is-
sues. A group that can organize and
mobilize around an economic agenda
built on innovation, entrepreneur-
ship, fairness and growth. Their
ranks even include conservative Blue
Dogs and members of the Progressive
Caucus.

I should know. I was one of them.
A defiant, New Dem moderate. And
our ranks are growing quickly.

When I served in Congress, there
were 43 members of the New Dem-
ocrat Coalition. Today, there are
114—already more than half of the
current Democratic Caucus. And
it’s about to get bigger. As of writ-
ing, New Dems have won at least
23 red-to-blue seats—the districts
that flipped the House—and are on
track to win all their 22 front-line

races. When the counting is done,
New Dems will have the largest
ideological group in the caucus and
the entire House.

It’s true that in this blue tsunami
of an election, the hard left has in-
creased its ranks as well. DSA-
backed representatives in the House
have doubled their numbers, from
four to eight. So-called Justice Dem-
ocrats will add members as well.

The majority-makers
in the new House aren’t
socialist radicals but the

New Democrat Coalition.
|

They all won their seats fair and
square, and no doubt will be loud
voices in the caucus. But let’s not
confuse volume with mass.

The hard left rode the wave that
New Dems powered. These candi-
dates won many districts in areas
Donald Trump carried two years ago.
Take J.D. Ford, who won Indiana’s
Fifth District with more than 50% of
the vote across counties Mr. Trump
swept in 2024. Or Cait Conley, who
beat one of the strongest Republican
incumbents of the cycle in New
York’s 17th District. Now those same
candidates have a clear mandate and
obligation to deliver what voters
asked for.

They asked for lower costs: more-
affordable  groceries, housing,
healthcare and childcare. They asked

for an economy that rewards hard
work and builds things here in
America. They asked for a Congress
willing to act as a real check on cor-
ruption and hold the Trump admin-
istration accountable for the war
with Iran, and for a government that
actually functions. That is the New
Dem agenda; it rests on a common-
sense view of the political landscape.

Democrats won the midterms be-
cause they rejected the false choice
between turning out their base and
appealing to moderates. They did
both. And they must govern without
marginalizing either one.

But through all the postelection
victory laps and political jockeying
to come, don’t be confused. The blue
districts were already safe. Demo-
crats secured the majority by flip-
ping Republican districts with mod-
erate candidates who campaigned on
the economy and promised to check
Mr. Trump’s worst impulses. These
are the New Dems, the majority mak-
ers. In the new Congress, they
should be listened to.

For anyone trying to navigate the
new Congress, my advice is this: The
Democratic Caucus is a caucus of
caucuses, a mix of coalitions, alli-
ances and working groups. If you
want to know where it’s headed,
watch the members of the New Dem-
ocrat Coalition. They’re already get-
ting to work.

Mr. Israel served as a U.S. repre-
sentative from New York, 2001-17. He
directs the Institute of Politics and
Global Affairs at Cornell University.

Culture Wars Won’t Save the GOP

The problem with
culture wars is that
someone eventu-
ally wins. That is
} among the biggest
sattiwer > challenges facing
Republicans after

POLITICAL cans
ECONOMICS Tuesday’s midterm
By Joseph C. catastrophe.

: One suspects
Sternberg this election marks

the beginning of
the end of several major culture
wars that benefited Republicans.
One is abortion. This was the third
electoral cycle since the Supreme
Court’s 2022 ruling in Dobbs v.
Jackson Women’s Health Organiza-
tion, which kicked the matter back
to the voters. This time around,
abortion was conspicuous by its ab-
sence in most campaigns.

Voters in four states (Idaho, Mis-
souri, Nevada and Virginia) were
asked to decide on various abortion-
related ballot measures, and deliv-
ered split verdicts. But for the first

Abortion has lost most
of its political salience.
That will never happen

to economic issues.
|

time in decades abortion wasn’t oth-
erwise a big presence in this elec-
toral cycle. It generated no memora-
ble social-media clips from House or
Senate debates, and Democrats de-
emphasized it relative to other issues
such as their hostility to President
Trump or Israel.

Paradoxically, this relative silence
happened because Dobbs has allowed
the democratic process to work. Roe
v. Wade in 1973 froze abortion policy
in a way that was out of sync with
the voters. This guaranteed that
abortion would remain a live issue on
both sides. Republicans were particu-
lar beneficiaries since the debate al-
lowed them to forge an alliance be-
tween religious voters who objected
to abortion and constitutional con-
servatives who objected to Roe. Now
that states are allowed to set abor-
tion policy, they appear to be quickly
approaching stable equilibria.

A similar phenomenon appears to
be unfolding on sex and gender. This
midterm cycle saw ballot measures
in several states touching on the is-
sue. Proposals to ban males from
competing in female sports mostly
passed, even in the liberal bastion of
Washington and potentially Colorado.

This is a glimpse of how the abor-
tion fight might have played out five
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Protesters gather outside the Supreme Court in January.

decades ago if the Supreme Court
hadn’t intervened. The court ruled in
2025 that states can regulate or ban
medical interventions for minors
who Dbelieve they’re transgender.
Twenty-seven states have done so,
and the Trump administration has
adopted a hostile regulatory stance
at the federal level. Opinion polling
suggests this aligns with the majority
view. It would be a stretch to de-
scribe this controversy as settled,
but we’re moving briskly in that di-
rection. Voters who find the contin-
ued cultural swirl around this issue
icky nonetheless may take comfort
that their legislature already is get-
ting the matter under control.

The trend may have had some
startling consequences this week.
The most compelling campaign ad of
the 2024 cycle was “Kamala is for
‘they/them,” President Trump is for

you.” Two years later, formerly deep-
red Texas, which bans transgender
surgeries on minors, has just elected
as its U.S. senator a man who once
said there are six sexes and that God
is “nonbinary.” This makes more
sense if Texans decided James Talar-
ico’s offbeat views on biological sex
are less relevant because the issue
has been settled in their state.

This is how it goes with social is-
sues in a democracy. The system is
oriented toward reaching a rough
consensus that can put the issue to
bed. Afterward, there’s little political
profit to one side or the other in
raising the controversy. Consider
some other hot-button social debates
that were nonissues this week—such
as women’s suffrage and temperance.

A consequence is that culture-war
fault lines tend not to constitute sta-
ble ground on which to build political

HEATHER DIEHL/GETTY IMAGES

coalitions. That leaves the economy.
That’s bad news for both parties, but
particularly for Republicans.

Democrats suffer their own set of
culture-war neuroses. Recall that the
attempted enforcement of a cultural
purity test is how voters came to
learn that Kamala Harris supported
taxpayer-funded transgender treat-
ments for prisoners—a stupid ques-
tion she was asked by a Democratic
interest group.

Still, at least Democrats also are in
the process of developing a clear,
ideologically coherent economic
agenda. That agenda—more govern-
ment always and everywhere—is
wrong, but it exists, and they can dis-
cuss it with voters.

Republicans? Not so much. As of
this week, sections of the party re-
main in denial about the extent to
which the Trump administration’s
chaotic and ineffective economic
management contributed to the
party’s defeat. It’s currently impossi-
ble to say what a “Republican eco-
nomic policy” is these days, or when
the party might devise one.

As the midterms approached, Re-
publicans hoped their culture-war co-
alition would push them across the
finish line. Hence their emphasis on
the fundamental weirdness of Mr. Ta-
larico, Michigan Senator-elect Abdul
El-Sayed, and other outré candidates.
But with abortion out as a motivat-
ing issue and sex and gender starting
to wane in importance, nothing could
save Republicans from their own lack
of an economic message.

Culture issues come and go, but
the economy is forever. Republicans
have two years to build a viable co-
alition behind an economic agenda.

Alito and Thomas Can’t Retire Now

By James Taranto

epublicans are worried about

the Supreme Court, with good

reason. Three conservative jus-
tices are in their 70s. With a large
Democratic Senate majority, any va-
cancy likely won’t be filled until at
least 2029, and later if Republicans
hold the White House. There has been
chatter about pushing the oldest jus-
tices to retire so that the lame-duck
Senate can confirm successors.

“Justice Samuel Alito will be under
pressure to resign, perhaps as soon
as this week,” Journal reporter Da-
mian Paletta wrote on Wednesday.
Legal scholar Dale Carpenter blogged
on Monday that he had heard “in-
creasing speculation and support”
from conservatives and “correspond-
ing worry among progressives” about
the possibility that Justices Alito, 76,
and Clarence Thomas, 78, will retire
imminently. (Curiously, no one has
thrown Chief Justice John Roberts,
71, into the mix.)

By all accounts, Justice Thomas
has no plans to retire and may serve
out his life term. In a September
Bloomberg News interview, Justice
Alito ruled out a lame-duck retire-
ment. The New York Times reported
Wednesday that “two people close to
the justice who spoke on the condi-
tion of anonymity” said that is still
his position. For the good of the
court and the country, the justices
are right to stick to their guns.

Confirming a successor during a
lame-duck session would be far from
a sure thing, as Ed Whelan of the
Ethics and Public Policy Center notes.

Republicans hold 53 Senate seats,
dropping to 52 on Dec. 15, when Ohio
Sen. Jon Husted’s appointment ex-
pires. That means as few as three
GOP defections would sink a confir-
mation. Mr. Whelan speculates that
six Republicans might vote “no” for
reasons of procedure, ideology or bad
blood with President Trump.

To avoid creating a vacancy after a
failed confirmation, a justice could
make retirement conditional on the
appointment of a successor, as Jus-
tices Sandra Day O’Connor and Ste-
phen Breyer did. He could either

Such a nakedly political
move would undercut any
effort to preserve the high

court’s independence.
1

specify that his retirement is effec-
tive only if the successor is con-
firmed before Jan. 3 or rescind his
retirement if its condition is unmet
when the Senate changes hands.

At least two lower-court judges
have taken such an approach. Ru-
dolph Randa, chief judge of a Wiscon-
sin district court, said in 2007 that
he would take senior status if and
only if a successor was appointed be-
fore George W. Bush left office. Randa
served until 2016. James Wynn of the
Fourth Circuit withdrew his plan to
assume senior status after Donald
Trump was elected in 2024, offering
no explanation. He is still active.

When a judge behaves in a politi-

cal fashion, it is unseemly. If a Su-
preme Court justice did so, it would
be inflammatory. Justices’ retire-
ments often seem timed to ensure a
congenial successor, but a retirement
announcement now would be nakedly
political. It would amount to an ac-
knowledgment from the bench that
the left is correct to think the court is
merely another political body.

That would undercut any effort to
resist court-packing legislation the
next time the Democrats control both
the White House and Congress. Such
legislation may be enacted anyway.
But inviting it would be a shameful
legacy for a justice, particularly an
originalist justice.

When I interviewed Justice Alito
in July, I asked if he thought strategic
retirements undermine the court by
creating the impression that judges
are political.

“I actually hadn’t thought about—
I’'m pausing because I hadn’t really
thought about this before,” he said. “I
would answer that in the same way
as I would answer those who claim
that voting is based on party affilia-
tion. . . . It’s correlation, not causa-
tion. The cause is not affiliation with
the Republican Party or the Demo-
cratic Party. The cause is a view of
the law and the court that correlates
with the party of the president who
appointed the justice.”

He didn’t directly answer the
question about retirement, but this
week has given him occasion to think
about it.

Mr. Taranto is the Journal’s edito-
rial features editor.
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How the Jets—Yes, the Jets—
Orchestrated the NFI’s Big Short

The team struck a pair of blockbuster trades last year with the Colts and Cowboys. With both
teams struggling this season, the 2-6 Jets could have three top-10 picks in next year’s draft.

By ANDREW BEATON

t first glance, this past

Sunday was nothing short

of an unmitigated disas-

ter for the New York

Jets—par for the course,
according to their fans.

Against the Las Vegas Raiders,
the Jets put together their best of-
fensive display in years and built
up a nine-point lead in the third
quarter, only to blow it down the
stretch. For a team that had just
lost to the previously winless Mi-
ami Dolphins a week earlier, it
marked yet another low.

But in one way at least, it was
a banner day for the team—and it
had little to do with how they
played. By Sunday night, the Jets
found themselves in possession of
three of the top-10 picks in the
next NFL draft.

“Having three ones gives us a
lot of flexibility,” Jets general
manager Darren Mougey said over
the offseason.

When the Jets dealt away some
of their best players at last year’s
trade deadline, they received a
mountain of draft capital from the
Dallas Cowboys and Indianapolis
Colts. What wasn’t yet clear was
how valuable it might become. The
Cowboys and Colts both believed
it was worth selling off future as-
sets to bolster their chances in the
near-term. The Jets, as ever, were
building for the future.

-

But soon, the move would turn
into a brilliant short of two strug-
gling franchises.

With a 2-6 record, matching
New York, the Colts are currently
in position to pick fourth. The 3-5
Cowboys would be at No. 10. And
now, both of those selections be-
long to the Jets, who already own
the sixth selection.

The Jets’ good fortune is a use-
ful reminder that even once a
trade is done, its value can keep
evolving for months. Those same

picks would be far less
valuable if they were at
the end of the first
round, which is where
the Cowboys and
Colts envisioned
themselves when they
made the swaps.
Instead, the Jets are
armed with the type of
haul that could help resur-
rect them. No team in the
Super Bowl era has picked
three times in the top 10.

Jets QB Geno Smith, top, is sacked
in a loss to the Raiders.. Last year,
New York traded Quinnen

Williams, left, to the Cowboys and
Sauce Gardner, below, to the Colts.

For the Colts, the bet spoiled
quickly after they acquired corner-
back Sauce Gardner from New
York last season in exchange for
first rounders in 2026 and 2027,
along with receiver
Adonai Mitchell. At
the time of the

deal they were
7-2, the surprise
of the NFL sea-
son, and they

THE WALL STREET JOURNAL.

wanted to seize the opportunity.
Except it quickly unraveled. They
won one game with Gardner be-
fore collapsing down the stretch
with seven consecutive losses.
Week by week, the late first-
rounder they thought they were
sending to the Jets increased in
value.

This year, the situation has be-
come so hopeless in Indianapolis
that the team is already waving
the white flag and trading away
its stalwarts to recoup some picks.
And a diminished Colts roster is a
boon for the Jets considering they
also own Indianapolis’s pick next
year. Meanwhile, Mitchell had 142
receiving yards for the Jets last
weekend, and the Colts general
manager who made the deal, Chris
Ballard, has since been fired.

“Our standard is to compete for
championships,” Colts owner Car-
lie Irsay-Gordon said, “and I be-
lieve a change in leadership is nec-
essary to meet that standard.”

The Cowboys’ woes are an even
bigger surprise. In an attempt to
rescue one of the NFL’s worst de-
fenses, they traded a 2026 second
rounder and the better of their
two 2027 firsts for Jets lineman
Quinnen Williams last year. It has
hardly helped. Dallas allowed the
most points in the league last sea-
son and has given up the most
yards this year.

For a Jets franchise that hasn’t
reached the postseason since
2010—the longest drought in major
American sports—the stash of picks
presents a rare opportunity to
quickly reload. They’ve already be-
gun amassing young talent, though
they still lack a long-term answer
at quarterback, a spot they’re ex-
pected to address this offseason.

The bad news for the Jets is
that the Colts and Cowboys can’t
both lose on Sunday. That’s be-
cause they happen to be playing
one another.

By ANDREW BEATON

EVEN AS LIV GOLF circled the
drain in bankruptcy court, people
around the league insisted that it
had the means and vision to turn
around the troubled outfit. Just
last week, two-time major cham-
pion Bryson DeChambeau, LIV’s
most popular player, appeared on
a podcast saying he was hopeful it
could live forever.

But behind the scenes, LIV and
its proposed investor, the British
firm BC Partners, were having
problems bringing golfers on
board—and time was running out.
The deadline for players to com-
mit came and went last week.

A slew of players, such as
Spain’s Jon Rahm, said publicly
that they wouldn’t continue with
what was being dubbed “LIV 2.0.”
And privately, it was somehow
worse. Even DeChambeau, LIV’s
leading hype-man, hadn’t signed
on, people familiar with the mat-
ter said.

LIV Golf, the controversial up-
start that loudly burst onto the
scene in 2022 with billions of dol-
lars of Saudi money and team
tournaments around the globe,
will now die off quietly in a New
Jersey bankruptcy court.

Without strong enough players,
BC Partners pulled its proposed fi-
nancing, the people said, all but
sealing the league’s fate. At a
hearing Thursday, a lawyer for LIV
said the league will wind down
through its Chapter 11 bankruptcy

proceedings and go through liqui-
dation.

“This was not an easy conclu-
sion,” LIV lawyer Scott Greenberg
said. “But it is the right one.”

The writing had been on the
wall for months after Saudi Ara-
bia’s Public Investment Fund
pulled its backing earlier this year.

Although PIF’s coffers helped LIV
attract many of the game’s high-
est-profile players, it spent more
than $5 billion on the league—and
watched much of it evaporate.

The precipitous downfall of LIV
leaves many players with uncer-
tain futures. The PGA Tour had
opened a window in January for

recent major champions, such as
Rahm, to return if they accepted
certain financial penalties. But a
person familiar with the Tour’s
thinking says that the same pro-
gram is “extremely unlikely” to be
available again, and any new ver-
sion would be more punitive.

Instead, some have said they
plan to play on Europe’s DP World
Tour, which has much smaller
purses. But playing well enough
there at least gives them the
chance to earn back their PGA
Tour cards.

From the moment LIV teed off
in an English village outside Lon-
don for the first time in 2022, it
upended the world of professional
golf. With contracts worth hun-
dreds of millions and attractive
purses, it lured many of the big-
gest names away from the PGA
Tour, sparking battles in court-
rooms and political intrigue in
Washington.

But once PIF pulled out, the
league was left scrambling for a
way to stay afloat in 2027, with
chief executive Scott O’Neil pitch-
ing investors on plans to turn
things around. Two tournaments
were ultimately canceled before
LIV filed for bankruptcy in Sep-
tember after the season ended.

Still, O’Neil and others around
LIV projected optimism. The
league proposed a new compensa-
tion structure where players
would become the majority own-
ers of LIV, with equity replacing
the gobs of money they had previ-

ously been paid. BC Partners came
on board with a preliminary
agreement to finance $300 mil-
lion. Whether they could get
enough players to swap cash for
equity in a business that had hem-
orrhaged money remained the key
question. And soon, several play-
ers began saying they wouldn’t
buy in. That included Rahm, Brit-
ish Open champion Louis Oosthui-
zen and European Ryder Cup leg-
end Ian Poulter.

Complicating matters further,
the DP World Tour essentially is-
sued an ultimatum: Players
wouldn’t be allowed to compete on
both the European circuit and LIV
in 2027—even if LIV went belly up.

“They took players, they took
sponsors, they turned professional
golf into an arms race,” said six-
time major champion Rory Mcll-
roy, a vocal LIV critic.

The uncertainty was ultimately
what kept players such as De-
Chambeau from signing on, one of
the people said.

Now, these players are set to
face arduous journeys back to the
PGA Tour. Only one eligible player,
Brooks Koepka, took part in the
returning member program from
earlier this year. Another former
LIV player, Patrick Reed, is set to
regain his Tour card after winning
it back in Europe.

“I seriously doubt I get offered
the same deal that Brooks did,”
Rahm said. “But yeah, if I got of-
fered exactly the same penalties
as him, I probably would do it.”

CLOCKWISE FROM TOP: YUKI IWAMURA/AP; MICKAEL CHAVET/ZUMA PRESS; ASHLEY LANDIS/AP

JUSTIN CASTERLINE/GETTY IMAGES
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Funds Dump Positions, Cut

October saw highest
rate of stock-picking
firms unwinding in
over a decade

A market rout in October
walloped hedge funds, forcing
them to unwind positions at
the highest rate in years and

By Peter Rudegeair,
Juliet Chung
and Ben Dummett

cut staff. The pain left many
nursing deep losses even be-
fore the stock selloff intensi-
fied Thursday.

Funds trading everything

from artificial intelligence and
healthcare stocks to risky cor-
porate debt felt the pain.

Samlyn Capital, a hedge-
fund firm that manages
around $7 billion, is narrow-
ing its focus to trading finan-
cial-services stocks, resulting
in the departures of other sec-
tor heads and members of its
investment staff, according to
people familiar with the firm.
Its main fund lost about 5% in
October, some of the people
said.

Engineers Gate, a roughly
$4 billion firm launched by
Glenn Dubin, recently decided
to shut down most of its
“quantamental” strategy that
combined a human approach

with a quantitative one and
cut all but five of that strat-
egy’s portfolio managers, ac-
cording to people familiar
with the firm.

difficulties when the market
went into whiplash, rallying
Wednesday after the election
blue wave that put Democrats

in control of

The head of the
business, Mike
Daylamani, left,
some of the
people said.
After a

More than 40%
of stock-picking
funds are flat or

both chambers
of Congress be-
fore plummet-
ing Thursday.
Technology
stocks bore the

strong start to H H brunt of the
the year, hedge negatlve thIS pain, with in-
funds  began year. vestors spooked
struggling in the election re-
the  summer sults could

and endured a

particularly difficult October,
helping to turn some funds’
double-digit gains into losses.
This week compounded the

hamper the ad-
vancement of Al stocks, even
the much anticipated An-
thropic initial public offering.
Investors are rotating out of

Stalt

these more risky investments
into relative safety in Trea-
surys and defensive stocks.

A Wednesday client note
from Morgan Stanley laid out
the scale of carnage for hedge
funds betting on and against
stocks last month. October
marked the largest active un-
winding of positions at stock-
picking hedge funds in over a
decade, with their market ex-
posure down about 9% since
June.

More than 40% of stock-
picking funds were flat or
negative this year through Oc-
tober, the Morgan Stanley
note said. Broader market in-
dexes like the S&P 500 and

Please turntopage B5

China Bars
SoftBank
Deal for
Robotics
Business

By RAFFAELE HUANG

China has blocked Soft-
Bank’s $5.4 billion acquisition
of ABB’s robotics unit, high-
lighting Beijing’s determina-
tion to lock in its edge in
physical artificial intelligence
and protect high-value tech-
nology from leaking to foreign
rivals.

Zurich-based ABB on
Thursday said SoftBank told it
about the decision by a Chi-
nese government office that
reviews foreign investment.
SoftBank declined to com-
ment.

SoftBank announced the
deal with ABB in October
2025, and the companies ini-
tially said they expected it to
close this year. China is ABB’s
largest market for its robotics
business, leaving the deal sub-
ject to Beijing’s approval.

Beijing’s rejection is a blow
to SoftBank founder
Masayoshi Son’s ambitions of
building an AI and robotics
empire. This year, the com-
pany had explored a possible
initial public offering of a unit
focused on the intersection of
AT and robotics.

China is a front-runner in
physical Al, in which the tech-
nology is applied to everyday
tasks such as moving goods in
a warehouse, folding clothes
or driving a car. The country
is already the world’s largest
industrial robotics market and

Pleaseturntopage B4

Six Flags Warns of Incident’s Impact on Growth

SEAN TEEGARDEN/COVER IMAGES/ZUMA PRESS

narrowed but warned the fatal accident on a Georgia thrill ride would weigh on growth in the fourth quarter of the year. B3
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Goldman Adds Most
Partners Since 2010

By JASMINE L1

Goldman Sachs is naming
its largest class of new part-
ners since 2010, with bankers
in its asset and wealth-man-
agement division among the
best represented.

The bank, which names
partners every two years, said
30% of its 109 new partners
come from the asset- and
wealth-management division,
which has de-

ident Trump began cracking
down on diversity programs,
Wall Street pulled back from
touting such efforts.

A Goldman executive said
the firm’s basic philosophy on
diversity hadn’t changed.

In its previous class, Gold-
man named 95 new partners.
Of those, 27% were women, 6%
were Hispanic or Latino and
4% were Black.

Goldman partners can earn

salaries of

livered strong

about $1 mil-

growth this - lion, with the
year. Banks ca- The bank’ which potential for far
tering to the names partners more in bo-
rich have bene- nuses and other
fited from the €VEry two yeal‘S, compensation,
fortunes being tapped 109 to much of it in

minted by the
country’s artifi-
cial-intelli-

join those ranks.

company
shares. Part-
ners also have

gence build-out.

Goldman
named 13 engineering part-
ners, the highest number in its
history, as the bank invests
more in Al and machine-learn-
ing tools.

In a shift from past years,
Goldman didn’t provide racial
and gender demographics of
the partner class, which it had
been disclosing to show more
women and minorities were
climbing the ranks. After Pres-

access to prof-
its from the
firm’s private investment
funds.

The average tenure of the
new partner class was 17
years. Goldman said 28% of
the group started their careers
at the bank as interns, and
39% joined out of college.

When the promotions take
effect Jan. 1, Goldman will
have more than 500 partners
out of about 47,000 employees.

Share-price and index performance, year to date
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40
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Sony earnings are
boosted by the box-
office success of
‘Spider-Man. B4

HEARD ON THE
STREET
Amazon and Microsoft
stand to benefit from
data-center turmoil. B9
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By HEATHER HADDON

Wendy’s has rejected an
unsolicited $1.4 billion bid led
by Nelson Peltz’s Trian Fund
Management to buy the burger
chain and adopted policies to
protect the chain from further
hostile takeover attempts.

The Ohio-based restaurant
chain said Thursday that its
board had unanimously re-
jected the investor group’s offer
last week to buy out the com-
pany for $7.35 a share in cash.
The company’s board said it is
confident in new Chief Execu-
tive Bob Wright and his turn-
around strategy, which is show-
ing some early results. It also
said the Trian proposal under-
values the company.

“Our confidence rests
firmly in Bob Wright’s proven
track record,” said Art Winkle-
black, Wendy’s board chair-
man and a member of an inde-

pendent committee that
reviewed Trian’s proposal.
Wendy’s  shares  rose

slightly Thursday.

Wendy’s, once the second-
largest burger chain by U.S.
sales, has been in a funk since
last year. The company has
had four CEOs since early
2024. In May, it appointed
Wright, the chain’s former

Anthropic
Valuation
Draws

Doubts

Major investors are increas-
ingly skeptical Anthropic’s
blockbuster initial public offer-
ing can proceed at the expected
valuation of $1.5 trillion after a
deep market selloff tied to the
unwinding of artificial-intelli-
gence related bets, people fa-
miliar with the matter said.

By Corrie Driebusch,
Berber Jin, Kate Clark
and Anissa Gardizy

Anthropic had planned to
stage the IPO the week before
Thanksgiving and was expected
to raise up to $100 billion in an
offering that could value the
company at around $1.5 tril-
lion. But some of the large in-
stitutional investors that are
crucial to pulling off an offer-
ing of that scale say they are
doubtful the IPO can take place
without changes after the re-
cent bloodbath in tech stocks.

Three major investors who

Pleaseturntopage B2

(reneral
Mills Eyes
Haagen-
Dazs Move

By AIMEE Look
AND BEN DUMMETT

General Mills is considering
separating from its Haagen-
Dazs ice-cream business out-
side of North America, in a
move that could potentially
lead to a sale, said people famil-
iar with the matter. Planning is
at an early stage, and General
Mills could ultimately retain the
business, the people said.

General Mills owns and runs
the Haagen-Dazs business out-
side of North America, includ-
ing in Europe and markets
such as Mexico and the United
Arab Emirates. Froneri, owned
by private-equity firm PAI
Partners, Nestlé and Abu Dhabi
Investment Authority, operates
Haagen-Dazs in the U.S. That
could make it a logical buyer
for the General Mills business,
one of the people said.

The review follows its deci-
sion in June to sell Haagen-
Dazs shops it owns in China to
investors. General Mills said it
would retain Haagen-Dazs’s re-
tail operations in the country.

Wendy’s Rejects Nelson Peltz’s
$1.4 Billion Bid, Sets Poison Pill

Wendy'’s share price,
past three years

$20

15

Thursday
$7.94

10 +3.79%

0
2024

Source: FactSet

25 26

Peltz’s Trian Fund was
offering $7.35 a share to
take over the struggling fast-
food restaurant.

chief operating officer who
previously served as CEO of
sandwich chain Potbelly.
Peltz, a Wendy’s share-
holder who previously served
as board chairman, said this
year that Trian had spoken to
potential investors about stra-
tegic options for the burger
chain. But in August, Trian
said it was walking away from
those efforts.
Trian and related parties
hold a roughly 16% stake in
Pleaseturntopage B2
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Suit Says Autism
Billing Is Misleading

By CHRISTOPHER WEAVER

Elevance Health sued au-
tism-therapy provider the Per-
fect Child, alleging it paid the
company $160 million due to
misleading claims over the last
five years.

The lawsuit, filed in New
York state court on Wednes-
day, cites a Wall Street Journal
article that detailed the Per-
fect Child’s practices of charg-

Elevance’s lawsuit alleged
the Perfect Child’s conduct
amounted to fraud, breach of
contract, conspiracy and other
claims.

Elevance operates private
health plans under the Anthem
brand in many states, includ-
ing ones it administers on be-
half of employers.

Alan Schabes, a Cleveland
lawyer who said Thursday he
represents the Perfect Child,

ing  insurers said he was still
rates that could reviewing the
exceed $30,000 lawsuit.

a day and at- Elevance Perfect Child
tempting to col-  Qperates pri\[ate founder Simcha
lect  directly Bendet didn’t

from families

health plans

respond to re-

who balked at quests for com-
the bills, de- under the ment. An Ele-
spite promises Anthembrand. v a n ¢ e
they would face spokeswoman
little or no out- declined to
of-pocket costs. comment.

The suit, which reveals for
the first time the amount of
money the company’s tactics
extracted from a single in-
surer, adds pressure from pri-
vate insurers to the govern-
ment scrutiny on the Perfect
Child.

On Tuesday, the Journal re-
ported the Federal Bureau of
Investigation was investigating
the Brooklyn, N.Y.-based au-
tism-therapy company.

The Elevance lawsuit said
the Perfect Child had a con-
tract with its insurance units
until June 2026 that required
it to accept in-network pay-
ment rates when treating its
members.

Instead, Elevance alleged,
the company billed the insurer
through a web of more than
100 limited-liability companies
that weren’t in its network
and billed far higher out-of-

network rates.

In one example, the out-of-
network subsidiaries charged
an average of about $1,700 an
hour for assessments con-
ducted by autism-therapy
workers, even though the Per-
fect Child’s contracted rate
was a little over $400 an hour,
the court filings say.

The Journal reviewed in-
voices and insurance records
showing the Perfect Child’s af-
filiates at times billed insurers,
including Elevance units, and
patients more than $30,000
for a single day of service.

Records show the Perfect
Child also billed other insurers
including Aetna, units of Unit-
edHealth Group and Cigna
Group though its web of LLCs.

There is no law limiting
what out-of-network providers
can charge, but Elevance’s suit
claims misrepresentations by
the company to the insurer
and its members triggered ex-
cessive payments.

In all, the Perfect Child’s af-
filiated companies billed Ele-
vance for $800 million from
2021 through March 2026, the
lawsuit says. Elevance says it
denied many of those claims,
including $102 million in
charges it said were duplicate
bills. But it says it wound up
paying out $160 million.

Diageo Warns U.S. Rebound Will Take Time

By JosHuA KIRBY

Diageo’s chief executive of-
ficer said efforts to turn
around performance in the
U.S. will take time to bear
fruit, as some of the spirits gi-
ant’s biggest labels continue to
sell poorly among American
drinkers.

The London-listed maker of
Smirnoff vodka, Johnnie
Walker whiskey and George
Clooney’s Casamigos tequila
said Thursday that U.S. sales
fell 3.7% on year over the July-
September period, the first
quarter of the company’s fiscal
year. That reflected “continued
market softness,” Diageo said.

It will take up to a year for
fresh investment to translate
into higher sales for some of
the group’s struggling brands,
CEO Dave Lewis said in a call
following the sales update.

Installed as CEO at the be-
ginning of the year, Lewis this
summer identified three
brands—Crown Royal whiskey,
Smirnoff and Captain Morgan
rum—that were losing market
share and that the group
wanted to revive.

The company directed
money into marketing efforts,
sponsorships and launches of
new product formats like
canned premixed drinks. Dia-
geo expects a 12-month lead
time for those efforts to pay
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The owner of Johnnie Walker and other liquor bra

off, Lewis said.

“There’s a lot of change
happening at Diageo,” he
added.

The U.S. booze market has
suffered in recent years from
flagging demand as drinkers
look to cut back for the good
of their health and their wal-
lets, and Diageo has seen some
of its big brands lose share in
a hotly competitive market.

“In North America, we con-
tinue to focus on making our
offer more competitive, and

"'ﬂ-l-"!::.ll

whilst this remains our big-
gest challenge, clear actions
are under way,” Lewis said.

Some of Diageo’s biggest
brands in North America, in-
cluding Don Julio tequila and
Casamigos, continued to book
sharp sales declines over the
quarter. In ready-to-drink
products like canned cocktails,
one of the industry’s fastest
growing areas, Diageo said a
quality issue with Casamigos
packaging had weighed on
performance.

Still, results in the first
quarter “represent a small
step in the right direction,”
Lewis said. Johnnie Walker
sales rose in North America,
as did those of Guinness stout
and Smirnoff Ice. Overall sales
in the region are likely to de-
cline over the year as a whole,
but Diageo’s brands should
gain back some market share
from a year earlier, the com-
pany said.

Reversing a previous focus
on the higher end of the mar-

ALBERTO E. RODRIGUEZ/GETTY IMAGES FOR REPUBLIC COLLECTIVE

ket looks to be a successful
strategy for Diageo under
Lewis’s stewardship, AJ Bell
markets head Dan Coatsworth
wrote. Still, that doesn’t mean
the job is done, Coatsworth
said.

“While the key North Amer-
ican market saw sales decline
less than anticipated, they are
still on a downwards trajec-
tory,” he said. “The lingering
concern for shareholders, like
a hangover you just can’t
shake, will be that shifting
drinking habits among youn-
ger people will have a long-
term impact on demand.”

A drop in North America,
Diageo’s largest market by
sales, was offset by organic
growth in all other regions, in-
cluding EMEA, Asia-Pacific
and India. Total sales rose
14% on an organic basis to
$4.93 billion over the quarter.
Analysts had expected sales to
lose 0.4% organically to $4.805
billion, according to an aver-
age of estimates compiled by
the company ahead of the re-
lease.

The company backed its
guidance for the full year, with
organic sales expected to be
flattish and operating profit to
increase in the single digits,
boosted by a chunk of the $1
billion cost-savings program
that Lewis set out this sum-
mer.

Papa John’s comparable-store
sales, change from
ayear earlier
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By CONNOR HART

Papa John’s once again cut
its full-year outlook and logged
lower quarterly sales, as its
turnaround drags on longer
than expected and a challeng-
ing consumer environment
continues to pressure results.

The pizza chain on Thurs-
day said it now expects global
systemwide restaurant sales to
fall 5% this year, compared
with a prior forecast for sales
to fall between 2% and 4%.

The new outlook assumes
North American comparable
sales will decline 8%, or at the
high end of its previously is-
sued forecast.

The company also tempered
its international comparable
sales outlook to be flat to up
1%, from up 1% to 3%.

Papa John’s has been work-
ing to turn around its busi-
ness, as sales have been pres-
sured by a softer consumer
backdrop and a flood of deals
from fast-food rivals.

Wendy’s
Rejects Bid
For Takeover

Continued from page Bl
Wendy’s. Peltz’s son, Bradley,
sits on its board and operates
Wendy’s restaurants.

Restaurant operator Flynn
Group and the investment firms
BlueFive Capital and Sixth
Street Partners joined Trian in
advancing its proposal last
week. At that time, the Trian-
led proposal offered sharehold-
ers a 20% premium. Wendy’s
had a valuation of around $1.46
billion as of Wednesday.

On Thursday, Wendy’s ad-
opted a plan to project itself
from other takeover attempts.
Known as a poison pill,
Wendy’s plan triggers dilution
for any individual or group that
accumulates a 15% or greater
stake without board approval.

Lyft Bookings Rise on Partnerships and New Products

By KELLY CLOONAN

Lyft’s quarterly bookings
rose, as its roster of partner-
ships and newer offerings
helped it notch all-time highs
for rides and riders, according
to its finance chief.

“We really saw strength
across the board, and that is a
function of our partnership
approach [and] product inno-
vation,” Chief Financial Officer
Michael Brous said.

The ride-hailing platform’s
top and bottom lines were
dented by legal, tax and regula-
tory reserve changes and set-

tlements. Bookings growth
slowed as the company lapped
its acquisition of European taxi
app Freenow from last year.
Brous, who stepped into his
new role at the end of Septem-
ber, said Lyft’s newer products
continue to gain traction. He
pointed to offerings like Lyft
Silver, a service designed for
older adults, as well as price
lock, a feature that lets users
cap the price of rides they take
regularly for a monthly fee.
Lyft’s roster of partner-
ships, which include compa-
nies such as United Airlines
and Chase, continue to per-

form well, he said. Lyft users
are able to earn rewards
points for partners’ loyalty
programs with Lyft rides.

Its bike-share business was
another highlight with record
rides in the quarter, said
Brous, who previously over-
saw that business.

Those areas of strength
helped Lyft’s rides and active
riders each gain 10%, to 273.5
million and 31.6 million, respec-
tively, in the third quarter.
Brous said Lyft saw strength
across all geographies, includ-
ing an acceleration in its core
North America business.

“We feel good about that
continuing into the fourth
quarter,” he said.

Overall, Lyft’s gross book-
ings climbed 17%, to $5.62 bil-
lion, roughly in line with Fact-
Set analysts’ projection of
$5.61 billion.

Lyft swung to a third-quar-
ter net loss of $9.7 million, or
3 cents a share, from a profit
of $46.1 million, or 11 cents a
share, a year earlier. Analysts
expected earnings of 20 cents
a share.

The recent quarter includes
a $117.9 million headwind
from certain legal, tax, and

regulatory reserve changes
and settlements, which in-
clude the company’s agree-
ment with the State of Califor-
nia and other parties to pay to
resolve litigation alleging that
it committed wage theft by
misclassifying drivers in the
state as independent contrac-
tors.

Lyft disclosed the agree-
ment last month. The com-
pany said at the time that the
agreement would allow it to
avoid the costs of protracted
litigation, and that it doesn’t
constitute evidence or admis-
sion of fact or liability.

Revenue rose 8%, to $1.82
billion, dented by a $69.1 mil-
lion hit from those changes
and settlements. Analysts pro-
jected $1.92 billion.

For the current fourth
quarter, Lyft expects gross
bookings between $5.74 billion
to $5.94 billion, or up about
13% to 17% year over year, and
adjusted earnings before in-
terest, taxes, depreciation and
amortization of $188 million
to $213 million.

Wall Street projects gross
bookings of $5.81 billion on
adjusted Ebitda of $199 mil-
lion.

Anthropic
Valuation
Questioned

Continued from page Bl

plan to participate in the IPO
say the valuation will likely
need to come down, with one
saying it could be closer to $1
trillion.

Even if the market bounces
back, another said it could be a
challenge to convince institu-
tional investors who have just

been burned in the recent sell-
off to take a big risk on the AI
sector again. That investor
wondered if Anthropic could
potentially delay its offering.
Another option is the com-
pany could raise less money
than anticipated, such as re-
ducing the offering size to
around $80 billion, one inves-
tor that plans to participate in
the IPO said. That investor is
hoping the company will have
well over $200 billion on its
balance sheet post-IPO. An-
thropic had $146.6 billion cash
on hand as of Sept. 30.
Investors had been eagerly
anticipating the offering for
months, with many saying they

viewed Anthropic as a “must-
own” name, even as other Al-
related stocks wobbled.

Anthropic’s plans have ma-
jor implications for the market
and economy, given both the
scale of its planned offering
and the interconnectedness of
its business with some of the
biggest names in technology
including Google, Amazon and
Nvidia.

Anthropic executives and its
advisers are expected to meet
in the next few days to discuss
its IPO plans. They have
avoided committing to specific
plans throughout the process
to maintain optionality, some
of the people familiar with the

matter said. Anthropic had
been poised to break records
previously set by SpaceX’s of-
fering in June and stage what
would be the largest offering of
all time. But investors revolted
against Al bets this week, with
companies in the Nasdaq com-
posite shedding $2.5 trillion of
value Thursday, two days after
the midterm elections swept a
bloc of Al skeptics into power
and passed moratoriums that
could slow America’s data- cen-
ter development. Investor en-
thusiasm has been waning for
AI names. Anthropic rival Ope-
nAI has raised less than half of
the $30 billion it had targeted
for its latest funding round.
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Six Flags Results Improve

Loss narrows but
park operator warns
that fatal accident
could hit growth

By RoB CURRAN

Six Flags Entertainment’s
third-quarter loss narrowed
but the company warned that
the recent fatal accident on a
Georgia thrill ride would

weigh on fourth-quarter
growth.
The Arlington, Texas,

theme-park operator posted a
loss of $366.1 million, or $3.59
a share, for the quarter ended
Sept. 27, narrower than $1.19
billion, or $11.77 a share, a
year earlier. The year-earlier
quarter included a sizable
goodwill impairment charge.

Excluding certain one-off
items, Six Flags logged ad-
justed earnings before interest
taxes, depreciation and amor-
tization of $493.2 million for
the quarter.

Revenue fell 11% to $1.17 bil-
lion, edging the average Wall
Street target of $1.16 billion.
The year-earlier quarter in-
cluded eight theme-parks that
the company has since sold or
closed. On a same-park basis,

ELIJAH NOUVELAGE/GETTY IMAGES

A rider on the company’s Goliath roller coaster in Georgia died after an accident last month.

including only parks open a
year or more, revenue rose 1.4%.

“Following the incident at
Six Flags Over Georgia last
month, we are cooperating
fully with the ongoing investi-
gation,” President and Chief
Executive John Reilly said.
“We have launched a compre-
hensive review of ride safety
across our entire portfolio,
supported by independent

third-party engineering and
inspection specialists.”

In October, Hassan Jihad
Ibn Kariem, 42 years old, died
after an accident on the Goli-
ath roller coaster in Georgia.
Several other people were in-
jured. Subsequently, Six Flags
had said additional restraints
would be added to the Goliath
coaster at Six Flags Over
Georgia and similar rides at

its other parks, which gener-
ally feature “clamshell” lap
bars.

The tragic incident and un-
favorable weather slowed cus-
tomer traffic in October, the
company said.

The company is the target of
an activist campaign mounted
by hedge fund Jana Partners,
which advocates for Six Flags
putting itself up for sale.

Cigna Lifts Outlook
As Revenue Climbs

By CONNOR HART

Cigna Group lifted its out-
look and reported higher sales
for the recent quarter, driven
by growth in its healthcare and
pharmacy-benefit businesses.

The healthcare company re-
ported a third-quarter profit
of $1.44 Dbillion, or $5.47 a
share, compared with $1.87
billion, or $6.98 a share, a
year earlier. Stripping out cer-
tain one-time items, earnings
were $7.98 a share. Analysts
polled by FactSet expected ad-
justed earnings of $7.52 a
share. Total revenue climbed
5.6% to $73.68 billion, ahead of
Wall Street models for $72.64
billion. The company attri-
buted the growth to gains
across both its namesake
healthcare business and Ever-
north Health Services.

Cigna Healthcare reported
adjusted revenue of $11.71 bil-
lion, up 8.9% from a year ago,
primarily reflecting premium
rate increases to cover ex-
pected increases in medical
costs. Meanwhile, Evernorth
Health Services reported ad-
justed revenue of $63.77 bil-
lion, a 4.6% increase from a
year ago. The business in-

3Q2026
$73.68B
+5.6%"

Cigna’s quarterly
revenue
$80 billion
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cludes pharmacy-benefit ser-
vices as well as specialty and
care services.

Total customer relation-
ships stood at 177.6 million as
of Sept. 30, down 2.7% from a
year earlier, due to fewer
pharmacy and behavioral cus-
tomers, Cigna said.

Cigna now expects full-year
adjusted earnings of at least
$30.60 a share, up 15 cents
from its previous projection
and ahead of analyst views for
$30.51 a share.

Canada Goose Loss Widens on Higher Costs

By ADRIANO MARCHESE

Canada Goose Holdings
posted a wider second-quarter
loss as marketing and retail
expansion costs increased
ahead of the holiday season.

For the three months ended
Sept. 27, the Canadian outer-
wear and apparel company
posted a net loss of 26.3 mil-
lion Canadian dollars, or
US$18.8 million, or C$0.27 a
share, compared with a loss of
C$17.4 million, or C$0.16 a
share, a year ago.

Canada Goose, which is
known for its pricey parkas,
said that it has been increas-
ing marketing efforts ahead of
the holiday and winter selling
season, as well as expanding
its physical-store presence.
The company opened two net
new stores bringing its total
count to 94 at quarter’s end.

Adjusted loss, which ex-
cludes exceptional items and
one-off costs, came to C$0.20
a share. According to FactSet,
analysts were expecting a
deeper loss of C$0.23 a share.

Revenue rose by 5.9% to
C$274 million, but missing
forecasts of $275.2 million.

While direct-to-consumer
revenue rose 2.7% to C$129.6
million, Canada Goose noted
that direct-to-consumer com-
parable sales fell 7.5% in the

SCOTT OLSON/GETTY IMAGES

The company has been expanding stores and increasing marketing efforts ahead of the holidays and winter selling season.

period, dragged down by
softer physical store traffic,
especially in Europe and the
Middle East. This was par-
tially offset by positive e-com-
merce trends in North Amer-

ica and Asia Pacific. Wholesale
revenue rose 4.6% to C$128.2
million on higher order ship-
ments and travel retail de-
mand. Regionally, Canada
Goose said Greater China rev-

enue surged by nearly 33%,
and there were strong sales in
Canada and the U.S. as well.
The EMEA region struggled,
with sales dropping 14%.
Canada Goose continues to

expect revenue to grow at a
low-single digit percentage
rate, with adjusted earnings
before interest and taxes mar-
gin expected to be in the
range of 11% to 12%.

Air France-KI.M
Posts Strong Gain

By MAURO ORRU

Air France-KLM shares
climbed after the Franco-
Dutch carrier group reported
strong profitability in the
third quarter, showing inves-
tors that it can contain costs
despite monthslong tensions
in the Middle East that keep
fuel prices elevated.

The company posted a
third-quarter net profit of 908
million euros, equivalent to
$1.02 billion, up from €730
million a year earlier. Ad-
justed operating profit—
closely watched by investors—
grew to €1.35 billion from
€1.22 billion, above analysts’
forecast of €1.08 billion, ac-

cording to a market consensus
provided by the company.
Shares in Paris gained more
than 12% on Thursday as inves-
tors welcomed its ability to keep
costs at bay. Bernstein’s Alex Ir-
ving wrote in a note to clients
that the company had displayed
formidable cost control.
Carriers have been grap-
pling with high fuel costs since
the U.S. and Israel attacked
Iran in late February, giving
way to months of wild swings
in oil prices as traffic in and
out of the vital Strait of Hor-
muz was severely disrupted.
Many European airlines re-
sort to hedging—special con-
tracts to lock in fuel prices
ahead of time and temporarily

The airline’s shares jumped 12% as investors welcomed the
company’s ability to keep costs at bay as fuel prices soared.

protect their balance sheets
from sudden price swings—
but shielding profitability in
the long run isn’t easy if
prices remain elevated longer
than expected.

Air France-KLM expects to
spend $9.2 billion on fuel this
year, up from a $8.9 billion
forecast it had shared in July

and $2.3 billion more than
what it spent last year.

The company said it had
hedged 62% of fuel consump-
tion in the fourth quarter and
54% for the whole of next year
and that, for now, it had man-
aged to mitigate the impact of
higher prices by raising sur-
charges per ticket.

BING GUAN/BLOOMBERG NEWS

To keep costs down, the
company said it was minimiz-
ing discretionary spending
and pausing recruitment of
nonoperational staff. Dutch
airline KLM, part of the group,
said certain operations in
ground services, cargo, and
engineering and maintenance
would be reorganized.

The group said it expected
capacity this year to be up
about 2% from 2025, below a
prior forecast of between 2%
and 3%. Meanwhile, it expects
a roughly 1% increase in unit
costs, a key measure of how
much it costs an airline to fly
a unit of capacity over a spe-
cific distance. Irving said cut-
ting capacity was a sensible
decision to manage higher fuel
costs, while unit costs con-
tinue to look under control.

The company said travel de-
mand remained strong, particu-
larly on nonstop routes to Asia,
India and East Africa, as pas-
sengers seek to avoid Gulf hubs
given tensions in the region.

Molson
Coors Cuts
Forecast

By KELLY CLOONAN

Molson Coors Beverage cut
its full-year guidance as it ex-
pects the economic environ-
ment to continue weighing on
beer demand in the current
quarter.

The beer company said it ex-
pects sales to decline 1% to 2%
on a constant currency basis
this year, compared with its
prior outlook for somewhere
between down 1% to up 1%. The
company expects full-year ad-
justed earnings per share to de-
cline by 16% to 19%, compared
with its prior outlook for a de-
cline in the range of 11% to 15%.

Molson Coors said the up-
dated forecast factors in the
effects of the global economic
environment on the beer in-
dustry and on consumer be-
havior, as well as pressure
from promotions in the UK.
The company said it expects
softer volumes across the
global beer industry in the
second and third quarters will
continue in the fourth quarter.

The updated guidance came
as the company recorded lower
sales in the third quarter. It
said the quarterly results show
progress from actions it is tak-
ing to speed up its portfolio
transformation and simplify its
cost structure, while contend-
ing with external headwinds
that have intensified.

Third-quarter profit was
$271.5 million, or $1.45 a share,
compared with a loss of $2.93
billion, or $14.79 a share, a year
earlier. The year-ago quarter in-
cludes a $3.65 billion partial
goodwill impairment charge, as
well as intangible asset impair-
ments of $273.9 million. Ad-
justed earnings per share were
$1.46, compared with analyst
estimates of $1.44, according to
FactSet. Revenue fell 1.6% to
$2.93 billion, compared with an-
alyst estimates of $2.94 billion.

Sales fell 1.2% in the Ameri-
cas, as lower volume in the U.S.
as well as softness across the
industry in Canada more than
offset a boost from higher
prices. In the Europe and Asia-
Pacific segment, sales decreased
2.7%, which the company attri-
buted to lower volume in the
UK. due to soft demand and
heightened competition.

Kimberly-Clark organic sales,
change from a year earlier®
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Kimberly-Clark Backs Full-Year Growth

By RoB CURRAN

Kimberly-Clark said profit
rose sharply and reaffirmed
its growth projections for the
year despite a hefty headwind
stemming from a social media
disruption that affected its di-
apers business in China.

The consumer-products
company said organic growth
in its international personal
care segment declined 4.6% in
the latest quarter while oper-
ating profit fell 33%, including

a 17 percentage point drag
from China.

Authorities in that country
recently validated the safety
of the company’s products and
found no evidence supporting
the original allegations.

In August, Kimberly-Clark
cut its organic-sales-growth
forecast for the year after a
social-media firestorm in
China involved allegations that
its diapers contain formamide,
a solvent used in a number of
manufacturing processes.

On Thursday, the company
said it estimated the social-
media disruption will nega-
tively affect full-year growth
in its international personal
care business by about 3 or 4
percentage points and operat-
ing profit growth by 10 to 12
percentage points.

Kimberly-Clark noted that
it will continue to invest ag-
gressively to defend and
strengthen its franchise.

Overall, the company,
which recently closed its ac-

quisition for Kenvue, posted
earnings of $1.79 billion, or
$5.37 a share, up from $446
million, or $1.34 or a share, a
year earlier.

The year-earlier quarter in-
cluded a higher provision for
income taxes while the tally
for the latest quarter included
substantial income from dis-
continued operations.

Backing out certain one-off
items, Kimberly-Clark logged
adjusted earnings of $1.70 a
share, topping the average Wall

Guidance

Street target of $1.65 a share.

Sales slipped 0.4% to $4.13
billion, in line with the mean
analyst projection.

Organic sales, excluding the
impact of acquisitions and
other shifts, fell 1.3%, largely
because of the China contro-
versy.

For the year, Kimberly-
Clark backed a prior projec-
tion for a low single-digit per-
centage decline in adjusted
earnings per share on a con-
stant-currency basis.
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‘Spider-Man’ Lifts Sony’s Profit  Amazon.

Uber Set
entertainment for a long time, i L ] )
and we are finally producing ol _ N ] {eStaurant

big hits every year,” Chief Fi- : L
nancial Officer Lin Tao said.

Entertainment giant
raises its outlook as

games, movies boost
quarterly net 44%

By Kosaku NARIOKA

Sony Group raised its an-
nual earnings forecasts after
reporting sharply higher quar-
terly profit thanks to the suc-
cess of 2026’s “Spider-Man”
film and gains from its game
and other businesses.

The Japanese entertain-
ment and electronics company
said the latest installment of
its Spider-Man franchise
grossed more

“We are now entering a stage
where we can expect to roll
out IP (intellectual property)
across multiple fronts.”

In May, Sony agreed to ac-
quire Recognition Music
Group’s full catalog, a diverse
collection of more than 45,000
pop songs from artists such as
Rihanna and Fleetwood Mac.
The deal was made through
Sony’s venture with Singapore
sovereign-wealth fund GIC.

Meanwhile, the Japanese
company spun off its financial
business in October 2025.

Sony has

than $2.5 bil-
lion worldwide,

also  helping
other business
lines through

increased sales
of related game
titles and
streaming  of
the movie’s
soundtrack.
Second-quar-

$4.7B

Amount Sony and

TSMC are planning

toinvestinimage-
sensors venture

also sought to
strengthen
other areas. It
recently agreed
to form a joint
venture with
Taiwan Semi-
conductor
Manufactur-
ing Co. to pro-
duce next-gen-
eration image

ter  operating

profit rose across segments, led
by its game and movie divi-
sions, the company said.

Sony stock was 6% higher
Thursday on the New York
Stock Exchange, on an other-
wise dreary trading day.

The earnings beat comes as
Sony has spent billions of dol-
lars on acquisitions in recent
years to beef up its entertain-
ment content while relin-
quishing control of businesses
in other areas.

“We’ve been investing in

Sensors for
smartphones, with the compa-
nies planning to invest a com-
bined $4.7 billion.

Sony is also teaming up
with Saudi Aramco to advance
artificial-intelligence capabili-
ties in the industrial sector by
combining its sensing and Al
technologies with Aramco’s
extensive industrial data and
operational experience.

Net profit jumped 44% from
a year earlier to 449.60 billion
yen, equivalent to $2.84 bil-
lion, for the three months

N\

.

MATTHEW TOWERS/SONY PICTURES/EVERETT COLLECTION

Tom Holland, as Spider-Man, helped lift Sony’s earnings like only a spider can.

ended September, Sony said
Thursday. That topped the 349
billion yen estimate in a poll of
analysts by data provider Visi-
ble Alpha. Revenue was also
better than expected, growing
10% to 3.429 trillion yen.

For the year ending March,
the company projected reve-
nue to increase 4.2% to 13 tril-
lion yen and net profit to
climb 29% to 1.33 trillion yen.
It previously forecast revenue
of 12.5 trillion and net profit
of 1.21 trillion yen.

Quarterly operating profit
for its game business surged
83% to 220.06 billion yen, fueled
by sales of in-house titles and
sales from network services.

Sony'’s operating profit by segment

W 2QFY2026 M 2QFY2025
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Technology and
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Toyota’s Shares Soar After It Raises Forecast

By Kosaku NARIOKA

Toyota Motor raised its
annual earnings forecast after
a weaker yen and cost cuts
bolstered quarterly operating
profit, signaling confidence in
navigating the disruptions
caused by the Iran war.

Shares of Toyota, the
world’s largest automaker,
surged 17% on Thursday in To-
kyo, marking their biggest
one-day percentage gain since
1987.

The stock was already up
strongly ahead of earnings,
buoyed by lower oil prices and
hopes for an early end to the
Middle East conflict following
the U.S. midterm elections,
but it rallied further after the
results.

Chief Financial Officer Yo-
ichi Miyazaki said Thursday
that there was further room
for cost reduction. “We ha-
ven’t been able to bounce back
from the impact of [U.S.] tar-
iffs and the situation in the
Middle East,” he said.

Commenting on the U.S.
election results, Hiroyuki
Ueda, chief officer of the com-
pany’s external and public af-
fairs group, said various poli-
cies may change in the U.S.

“We want to keep doing
what we do without wavering,
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The stock climbed 17% in Tokyo Thursday after the Japanese automaker reported results.

which is to deliver great cars
to our customers,” he said.

The Japanese automaker
has taken measures to miti-
gate the impact of disrup-
tions caused by the Iran war,
such as establishing alterna-
tive routes to shorten the
time it takes to deliver vehi-
cles to customers in the Mid-
dle East.

The carmaker also has im-
plemented steps to expand

production capacity in the
U.S,, after it announced a plan
last November to invest up to
$10 billion in the country over
the next five years.

Toyota in July said it would
spend $3.6 billion to bring
production of its top-selling
midsize pickup, the Tacoma,
back to the U.S. by 2030. The
company plans to build a sec-
ond assembly line for the Ta-
coma at its San Antonio plant.

Toyota currently builds the
Tacoma in Mexico.

The Japanese carmaker,
like many of its rivals, has
been hit by the Trump admin-
istration’s tariffs. Making
more vehicles in the U.S. will
help Toyota, the world’s top-
selling automaker, defray a
hefty tariff bill in its largest
market.

A powerful earnings tail-
wind for Japanese exporters,

including Toyota, has been
the yen’s sharp depreciation
in recent years. A weaker yen
makes shipments more com-
petitive abroad and boosts
the value of profits earned
overseas in yen terms. The
Japanese currency has depre-
ciated about 28% against the
dollar over the past five
years.

Toyota’s net profit for the
three months ended Septem-
ber fell 19% to ¥759.4 billion,
equivalent to $4.79 billion, un-
dershooting analysts’ estimate
of ¥779.6 billion in a poll by
data provider Quick. The year-
earlier bottom line was helped
by higher nonoperating in-
come.

Operating profit climbed
34% to ¥1.128 trillion despite
the Middle East disruptions,
thanks to the yen’s weakness
and cost reductions. Revenue
grew 8.6% to ¥13.437 trillion
even though vehicle sales vol-
ume fell, especially in China.

For the fiscal year ending
March, it projected net profit
to drop 7.2% to ¥3.570 trillion,
an improvement from its ear-
lier view of ¥3.250 trillion.
Toyota trimmed its annual
group vehicle sales projection
to 10.99 million units from
11.18 million units forecast
previously.

SoftBank’s
ABB Deal
Is Blocked
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is pushing to upgrade factory
technology and make its econ-
omy more efficient.

Drawing inspiration from
the U.S., which has blocked the
export to China of advanced Al
chips, Beijing has grown more
protective of its own AI tech-
nologies and tightened over-
sight of cross-border mergers
and acquisitions. Earlier this
year, China banned Facebook
parent Meta Platforms’ acqui-
sition of Manus, an Al com-
pany with Chinese roots.

Beijing has also imposed
export restrictions in cutting-
edge areas such as biotechnol-
ogy and batteries.

ABB’s robot arms, auto-
mated vehicles and other
products are widely used by
companies in China for re-
search and manufacturing.
The robot users produce a
large amount of data and
know-how valuable for train-
ing Al-powered robots.

By barring the SoftBank
deal, Beijing is sending a mes-
sage that it doesn’t want the
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expertise and technology ABB
has developed in China to help
its rivals—especially one based
in U.S. ally Japan, which has
been in a diplomatic war of
words with China over Taiwan.

Tokyo-based SoftBank is a
major shareholder of OpenAl,
having invested some $64.6
billion for a stake of 13% as of

A staffer works at a production workshop of the ABB

Oct. 1. This week OpenAl, the
U.S. company behind ChatGPT,
said it made advances in using
its AI models to engineer real-
world physical products and
said it wanted to work with
partners in manufacturing.
This year, China’s National
Development and Reform
Commission began reviewing

SoftBank’s acquisition on for-
eign investment grounds.

In 2022, ABB opened a $150
million robotics mega-factory
in Shanghai with support from
local authorities. ABB said the
facility would help Chinese
customers develop more lo-
cally made products. As of
early 2025, ABB’s robotics di-

Robotics Mega Factory in Shanghai, China.

vision had several thousand
employees in China.

Chinese regulators have
scotched big tech deals in the
past, including a $44 billion
acquisition of Dutch chip
maker NXP Semiconductors
that Qualcomm scrapped in
2018 after meeting resistance
from Beijing.

Delivery
Partnership

By KELLY CLOONAN

Amazon.com will provide
free Uber Eats delivery as a
perk of its Prime membership
as competition in food deliv-
ery heats up.

The partnership further en-
twines Amazon’s and Uber’s
businesses, and comes as both
companies face the threat of a
much bigger delivery competi-
tor after DoorDash said last
week it plans to acquire Insta-
cart for $17 billion.

The deal would give Door-
Dash greater scale to com-
pete against rival Uber Eats,
as well as a bigger foothold
in grocery delivery, a key
area of focus for Amazon.
“The news obviously indi-
cates a lot of interest in the
space,” Jamil Ghani, who
leads Amazon Prime, said in
an interview.

For Uber, the partnership is
“a chance for us to access new
customers,” President and
Chief Operating Officer An-
drew Macdonald said in an in-
terview. “The Uber Eats brand
will show up in one of the
most frequented websites in
the U.S., which I think is a
pretty amazing channel for us
to tap into.”

With the perk, which went
live Thursday, U.S. Prime
members will be able to order
restaurant delivery directly
from Amazon’s platform, with
no requirement to sign up for
an Uber account. Amazon ex-
pects that with access to $0
delivery fees on orders of $25
or more, as well as exclusive
promotions, Prime members
will save money on restaurant
delivery.

With the move, Uber Eats
replaces Grubhub, which had
been Amazon Prime’s restau-
rant delivery partner since
2022.

The partnership
further
entwines Uber
and Amazon’s
businesses.

With Uber Eats, “we feel
like we’re going to another
level with improved selec-
tion,” Ghani said. “It’s one of
the largest networks of res-
taurants available to shoppers
here in the U.S.”

The perk is solely for res-
taurant orders, and comes as
both Amazon and Uber Eats
push into some of the same
areas, including grocery deliv-
ery, where DoorDash is posi-
tioned to gain ground if its
deal with Instacart goes
through.

Amazon, which also owns
Whole Foods Market, has been
working to build more ware-
houses to expand its same-day
grocery delivery capabilities.

Uber Eats, meanwhile, has
been expanding its roster of
partnerships with stores like
Ulta Beauty and Ace Hard-
ware, as well as major gro-
cery chains including Costco
and Kroger. Its grocery and
retail gross bookings gained
40% in the latest quarter, out-
pacing Uber Eats’ overall
growth of 23%.

Even so, Macdonald said he
doesn’t see Uber Eats and
Amazon as direct competitors.
Uber Eats is more of a go-to
for on-demand delivery, in
say, 30 minutes, he said, offer-
ing an incremental use case to
what customers use Amazon
for.

“I think we’re very comple-
mentary,” Macdonald said.

Amazon’s Zoox unit is one
of several autonomous vehicle
players Uber works with in its
core ride-hailing business,
with plans for Zoox robotaxi
rides to roll out on Uber’s
platform in Las Vegas later
this month.

Uber also is a customer for
Amazon Web Services, using
its cloud servers and chips to
run its platform.

“This felt like a natural ex-
tension of some of the work
we’d done together,” Macdon-
ald said, noting the companies
will continue to look for ways
to collaborate.
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ArcelorMittal R

Steelmaker says
European tariffs are
helping to offset
high energy prices

By JosHuA KIRBY

European tariffs are helping
the continent’s steel industry
to offset current high energy
prices, boosting earnings, Ar-
celorMittal said.

Europe’s largest steelmaker
booked a 34% surge in earn-
ings before interest, taxes, de-
preciation and amortization, a
key profit metric, over the
third quarter of the year, it
said on Thursday.

That reflected the “early
impacts of the enhanced EU
trade measures,” the company
said.

Amsterdam-listed shares of
the Luxembourg-based group
gave up early gains to finish
Thursday’s trading 1% lower.

Under new rules that took
effect this summer, imports
from outside the European
Union and its free-trade part-
ners—above a level set at 18.3
million metric tons—are sub-
ject to 50% duties, double a
previous rate. Brussels also
has put into place a carbon-
border adjustment mechanism,
known as CBAM, that aims to
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The company said it expects earnings going for

an industry “indispensable to
Europe’s industrial base” and
the green transition toward re-
newable energy, said Michael
Damianos, energy minister for
Cyprus, which held the rotat-
ing presidency of the European
Council at the time.

time,” ArcelorMittal Chief Ex-
ecutive Aditya Mittal said. The
benefits will be more fully re-
flected in the company’s re-
sults from next year on, he
said. Flat steel shipments in
Europe rose from a quarter
earlier, contrary to normal

ward to be driven by

rising demand and a pipeli

have created a temporary
surge in costs for steelmaking,
ArcelorMittal said. But lower
import volumes have allowed
steel prices to adjust to that
environment, helping the in-
dustry in Europe to earn its
cost of capital, the company

action to address the impact of
imports in steel-intensive
downstream sectors,” he said.
The company’s upbeat com-
ments offer a boon to the
wider European steel industry,
analysts at JPMorgan wrote
following the update.
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ecords Quarterly Growth

a recovery in companies’ bot-
tom lines, despite high costs,
the analysts said.

ArcelorMittal said it has
brought back all of its Euro-
pean blast furnaces into opera-
tion on the back of the protec-
tive tariffs.

The company in previous
years had been forced to close
plants in Germany amid the
destabilizing spike in electric-
ity prices that followed the
cutting off of Russian gas sup-
plies in the wake of President
Putin’s full-scale invasion of
Ukraine early in 2022. The sec-
tor also has struggled with the
impact of tougher emissions
rules and weak metals prices.

For the most recent quarter,
ArcelorMittal swung to an op-
erating loss of $131 million and
a net loss of $391 million, re-
flecting charges of more than
$1 Dbillion that the group
booked after being forced to
halt operations at its Kryviy
Rih plant in Ukraine following
a series of missile attacks that
killed workers and did exten-
sive damage to production fa-
cilities at the site. Stripping
out those charges, net profit
rose sharply on year to $868
million.

Looking ahead, the com-
pany said it expects earnings
to be driven by rising demand
and a pipeline of high-return

blunt the competitive edge The measures are “creating seasonal patterns, ArcelorMit- said. “Pricing gradually adjusting opportunities in attractive
given to external producers a more balanced and sustain- tal said. Higher energy costs are in- to align with the industry’s markets.
that aren’t subject to Europe’s able operating environment for High energy prices—the re- creasingly being reflected in higher cost base is a positive Steel shipments in the

more stringent caps on carbon
emissions.
The move aimed to protect

the European steel industry,
supporting higher capacity uti-
lization and profitability over

sult of the conflict in the Mid-
dle East that has sent oil-and-
gas prices soaring this year—

steel pricing, Mittal said. “It is
important that this momentum
continues, including further

read to European steel from a
2027 perspective,” the bank
said. That could help generate

year’s second half should ex-
ceed those of the first six
months, ArcelorMittal said.

Hedge
Funds Cut

Positions

Continued from page Bl
Nasdaq composite are still
positive for the year.

Performance worsened this
month. Hedge funds focused
on the telecom, media and
technology sector lost more
than 4% on Thursday, essen-
tially erasing year-to-date
gains that were as much as
24% before this summer’s Al
selloff, Goldman Sachs told cli-
ents in a note on Thursday.
Multistrategy funds that trade
across a variety of asset
classes lost 1.4% thanks in
part to losses in tech and mo-
mentum investing, Goldman
said.

Firms in recent weeks have
been cutting teams and un-
winding trades to manage
their risk, actions that in turn
continue to pressure popular
trades held across funds.
Many favored investing styles
at multistrategy funds, includ-
ing fixed-income and macro
trading based on big-picture

market moves, haven’t been
working in recent months.

Arini Capital Management,
a once-highflying hedge fund,
massively cut its debt hold-
ings in recent weeks, in part
because of margin calls from
banks it traded with, The Wall
Street Journal reported.

Thursday could have gener-
ated even steeper losses, had
so many funds not reduced
their use of leverage, or
money borrowed to amplify
their bets, in prior weeks, said
one bank executive who works
with hedge funds.

Lone Pine Capital had
gained more than 40% for the
first half of the year in its
hedge fund but then suffered
its worst three-month stretch
in the third quarter, according
to a person familiar with the
firm. It lost 8.8% before fees in
October and has now lost 7.5%
before fees for the year
through October. The firm
managed about $19 billion as
of September.

In a third-quarter letter to
investors, Lone Pine said its
performance was hurt by the
sharp reversal in AI stocks
and bets that it had made
against companies it consid-
ered vulnerable to AI that
went up in turn, the person
said.

Higher Oil P

By CONNOR HART

ConocoPhillips reported
higher profit in the recent
quarter, boosted by a 32%
jump in average realized oil
prices.

The oil and natural-gas
company on Thursday posted
a third-quarter profit of about
$4 billion, or $3.34 a share,
compared with $1.73 billion,
or $1.38 a share, a year earlier.

Stripping out certain one-
time items, earnings came in
at $3.27 a share. Analysts
polled by FactSet had ex-
pected adjusted earnings of
$3.05 a share.

Production for the recent
quarter was 2.3 million bar-
rels of oil equivalent a day, in
line with Wall Street’s expec-
tations and marking a de-
crease of 97,000 barrels a day
from the same period the year
before.

After adjusting for closed
acquisitions and dispositions,
production fell by 40,000 bar-
rels a day, or about 2%, from
last year.

The company attributed its
higher earnings in part to

rices Boost ConocoPhillips

The oil and natural-gas company posted third-quarter profit of around $4 billion.

pricing, as the total average
realized price per barrel of oil
equivalent came out to $61.40,
a 32% increase from the previ-
ous year.

Looking ahead, ConocoPhil-
lips said it anticipates fourth-
quarter production of 2.32

million to 2.36 million barrels
of oil equivalent a day. That
compares with analyst views
for 2.35 million.
ConocoPhillips additionally
raised its quarterly ordinary
dividend by 11%, to 93 cents a
share. The higher payout will

go into effect with the com-
pany’s fourth-quarter divi-
dend, payable Dec. 1 to share-
holders of record as of Nov. 16,
it said.

ConocoPhillips shares slid
1.1% amid an overall market
selloff, closing at $135.46.
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Allstate ALL 28111 -0.9|BlueWaterlv  BWIV 1001 -0.1|Conmed CNMD  54.80 -15|Krispykreme ~ DNUT 503 30.7|SiriusPoint ~ SPNT 2691 17|AduroCleanTech ADUR  8.87 -7.8|BarfreshFood BRFH  0.42-15.2| ChimeralnvNts29 CIMO 2441 -0.6 | EducDev EDUC 097 -6.7|GenesisEnergy GEL  12.49 -5.8
AlpexAcan ALPX 1001 0.5|Box BOX 4489 -1.1|ConnectOnePfdA CNOBP 2552 -0.3|KymeraTherap KYMR 138.00 -6.0|SmartStop ~ SMA  39.48 1.5|AdvancedBiomed ADVB  1.80 -9.5|BeamGlobal ~ BEEM  0.68 -8.7|ChinaYuchai €YD  19.92 -7.0 Einride ENRD 173 -8.2|GeniusGroup GNS  0.09-10.7
Altria MO 79.87 -0.|Braze BRZE 4620 -0.6 ConEd ED 12275 0.9fLabcorp LH 37334 -12|Smucker SIM 13622 0.6 |AdvDrainageSys WMS 120.14-14.9 |Beamrimaging BMR ~ 1.00 -19|CingulateWt — CINGW  0.00-62.9 | ElauwitConnect ELWT ~ 3.72-13.7 | GeospaceTech GEOS ~ 3.56 -8.6
AmerantBncp  AMTB 31,00 -1g|Brown-Forman ABFA 3232 10| Corpay CPAY 479.53 6.8|| egacyHousing LEGH ~ 39.38 -5.3 |SouthernCrossliWt SCATW ~ 0.04 33.3 | AdvEnergyinds AEIS 178.37-12.2 | Belden BDC 9475 -85|CipherDigital ~ CIFR  5.07-14.6 |ElicioTherap ~ ELTX ~ 1.40-103|GeoVaxLabs ~ GOVX ~ 014 -6.0
AmericanFin AFG  159.61 10|BusFirstBeshs BFST  33.69 -2.1|Corvel CRVL  89.76 -L7||jbertyLatAmC LILAK  9.01 3.5|StandardMotor SMP  47.27 -1.0|Aeluma ALMU  5.87-17.4|BelpointePrep  0Z  29.94 -5.3|Circle8 CIRC  0.19-119 |EllingtonCredit EARN ~ 3.13 -8.2|Gibraltarlnds ~ ROCK ~ 31.05-27.3
AmSavingsBKNA. ASBH 2041 -1.0 CNB Fin PA CCNE  37.70 -2.2|Cricut CRCT 9.70 42|[ibertyLiveA  LLYVA 108.60 -2.4|Starbucks SBUX 111.50 -3.2|AeroVironment AVAV 101.07 -9.8 |BeneficientWt BENFW  0.01-12.5|CitizensFinIPfdl CFGpl 23.60 -1.1|EllingtonFinPfdD EFCpD 21.11 -0.3|GilatSatellite  GILT 6.45 5.4
AmerStWater AWR 9193 0.3|CNO Financial CNO  59.15 -2.3 Cronos X CRON 391 6.0||jbertyliveC  LLYVK 112.99 -1.8 SturmRuger  RGR  51.42 -0.8 |AevaTech AEVA  8.26 -3.2|BeyondMeat BYND  5.81-15.2CityTherap cay 15.81 4.0 |EllomayCapital ELLO ~ 17.00 -9.6|Gildan GIL 31.34-19.1
AmerWaterWorks AWK 153.69 1.9/ CVB Fin CVBF  23.95 -2.2|Crown Holdings CCK ~ 126.36 -2.1{| jbertyMediaC FWONK 108.35 7.7 | TWFG TWFG 3142 -2.1|AgEagleAerial  UAVS ~ 0.30-10.4|BginBlockchain BGIN ~ 1.55-13.9|CL Workshop NWGL ~ 0.03-39.6 |ElongPower ~ ELPW  1.06-48.0|Gixinternet ~ GIXI 342 -7.1
AmesNational ATLO 3545 -2.5|Cadeler CDLR  7.99-71.4|CubeSmart  CUBE  46.41 -L1||jpertyMediaA FWONA 101.20 9.5|TakedaPharm TAK 2173 0.6|AdomAbTherap AGMB 6.46 18 |BiddanceAlSys BDAI 175 -5.8|CleanSpark  CLSK  553-16.5|EmersonRadio MSN 027 -7.4|GladstoneComm GOOD 1022 -4.0
Amgen AMGN 483.99 -3.g | CamdenNational CAC ~ 61.00 -2.8 | Darden DRI 23398 -0.8|LifeTime LTH 4861 0.8|Teleflex TFX  156.67 15|AirJouleTech ~ AIRJ ~ 2.07-12.1|bioAffinityTech BIAF  2.54-11.3|CleanSparkWt CLSKW 0.12-25.2|EmperyDigital EMPD  2.05 -8.4|GladstoneLand LAND ~ 6.95 -3.4
Amplitude AMPL 1885 -6.3|Cannae CNNE  18.48 -2.4 |DescartesSystems DSGX  96.75 0.1| | ifeStanceHealth LFST ~ 15.66 -5.5 | TenetHealthcare THC ~ 301.44 -2.0 | AirJouleTechWt AIRMW ~ 0.35 -3.9|BiodexaPharm BDRX  2.41-10.4|ClearThinkIRt CTAAR 0.15 -4.7 |EmpirePetrol  EP 1.96 -2.4|GlobalMofyAl GMM  0.83 -3.0
Andersen ANDG  68.41 -1.8|CapitalBancorp CBNK 44.76 -2.7|Diamondrock ~ DRH 1472 -4.4EjiLlly LLY  1453.00 -3.8(3M MMM 196.90 -3.2 |AirshipAIWt ~ AISPW  0.26-163 |BioLineRX ~ BLRX 170 -49 |Cloudastructure CSAI  1.78-18.6 |EmpresaDisCom EDN ~ 13.92 -5.0| Gloo GLOO  2.65 -6.9
ApogeeAcgnA AACP 1012 02|CardinalHealth CAH  286.29 2.2|DimeCmciBeshs DCOM 44.89 -3.0| Lincolnintl LGN 2871 -15|TompkinsFin ~ TMP  105.18 -2.5|Akanda AKAN  0.82-14.8 |BiomeaFusion BMEA  0.54 -4.0|Co-Diagnostics CODX  0.27-26.1|EnantaPharma ENTA 10.05 -5.4GoldmanSachsPfC GSpC  18.50 -1.2
Appian APPN 5638 8.5|Centene CNC  78.08 -2.4|Disney DIS 120.80 -L5|LiquiditySvcs LQDT  47.31 -4.4|TorontoDomBk TD  128.79 -4.0|AkebiaTherap AKBA  0.42-38.8|BioNexusGene BGLC ~ 0.85 -8.9 |CodereOnlineWt COROW  0.02-60.4 [enCoreEnergy EU 0.63-12.1| GoldmanSachsPfA GSpA  18.07 -1.2
Apple AAPL 35538 -15|Central Banco CBC  38.76 -1.3|DivrsHithcrNts42 DHCNI 17.62 -2.1| MSc| MSCl 681.04 -2.7 | Tradeweb TW 12897 0.4|AlarumTech  ALAR  111-10.2|BioStemTech BSEM 101 -9.6|CogentComm €COl  4.51-30.9 |EnergyFuels ~ UUUU  6.21 -8.2|GoldmanSachsPfD GSpD  17.80 -1.7
Aptargroup  ATR 148,63 -1.9|CentralGarden CENT ~ 49.34 -0.9 DollarTree DLTR 14854 -6.2 | MSGKnickerbockers MSGK 331.77 -2.4 | Travelers TRV 418.00 -1.6 |AleAnnaA ANNA  1.85 -5.8 |Biote BTMD  0.99 -15.4| CoherusOncology CHRS ~ 0.73-11.9 | EnergyRecovery ERIl 6.25 -6.4| GorillaTech GRRR  6.34-165
ArchCapital ~ ACGL 113.63 -0.1|CentralGardenA CENTA 42.44 -1.0|elfBeauty ELF 12313 -33| Magnite MGNI 2817 20.8 | Trex TREX 60.21 -2.0|Algorhythm  RIME ~ 0.08-13.7 |Birchtech BCHT  1.02 -6.4|CoinbaseGlbl ~ COIN 133.50 -9.7|Enhanced ENHA 630 14.9|GrandCanyonEduc LOPE 120.09-18.9
ArdentHealth  ARDT  16.23 22.4 | Certara CERT 12.25 9.8|EagleBancorp EGBN 35.05 -2.3|ManulifeFinl ~ MFC  46.19 -4.3 |TrueBlue TBI  13.59 25.6|AlianceEnt ~ AENT  4.24 -3.2|BitDigital BTBT  0.69-15.4 CollectiveAcqnWt CCAQW ~ 0.09 -11.0 | Enlivex ENLV 122 -8.6|Grandstand ~ GRSD ~ 0.82 -1.9
Arhaus ARHS 1336 -1.6|ChampionsGateA CHPG 1055 0.1| EasternBankshares EBC 2378 -2.5| Marsh MRSH 214.00 -0.5 | Unitil UTL 5833 0.1|AlphabetPfdB GOOGN 41.05 -1.3|BitdeerTech ~ BTDR  5.03-18.7 | ColombierAcqnill CLBR  10.00 -0.8 | Enovix ENVX  2.19-14.0| GranitePointMtg GPMT ~ 3.51-19.1
ArmadaAcanlll AACI 1011 0.1 |ChathamLodging CLDT ~ 15.76 0.8 |eBay EBAY 12774 -14|Mastercard ~ MA 68199 -2.5|US Foods USFD 11257 -2.8|Alset AEI 050 -7.9|BitFuUFUWt  FUFUW 0.0 -9.0 | CompassTherap CMPX  0.68-10.2 | Eocene EOCN  2.30-116 | GranitePointPfdA GPMTpA  8.07 -25.1
Assurant AZ 31672 -0.5|ChesapeakeUtil CPK 14554 .. |Ecolab ECL 31893 -2.9|McKesson MCK 112150 0.2 |US PhysTherapy USPH 100.98 9.0|Altimmune  ALT 191 -7.1|BitGo BTGO  4.36-122|Concordelntl ~ CIGL  0.17-14.3 | EosEnergyEntsWt EOSEW  1.04 -13.4 | GreenPowerMotor GP 053 -7.0
EdgewellPersonal EPC 3036 -3.7 | MercantileBank MBWM 63.41 -2.1 | UnitedBkshrsWV UBSI  50.47 -1.7 | Ameresco AMRC  18.09 -9.9|BlackTitan BTTC  0.28-11.8 | ConexeuSciences CNXU ~ 2.07 -4.5 |EpsiumEnterprise EPSM  0.75 -5.1 | GreystoneHousing GHI 422 59

EdwardsLife  EW 10417 15|MetLife MET  106.72 -3.1|UnivLogistics ULH  33.87 -9.9 |AmerBatteryTech ABAT ~ 1.14 -7.4|BlackstoneDigital BXDC 1535 -2.4|ConnectBio CNTB  0.71 -6.3|EquitablePfdC EQHpC 14.91 -1.4|GpoFinGalicia GGAL 29.43 -3.4

EmmisAcgn  EMIS 1035 0.3 |Mettler-Toledo MTD 1759.48 -2.6 | Upbound UPBD 2529 3. |AmericanRscs AREC 091 -4.8|BlossomHill ~ BLSM 11.02 -0.2|ConsldWater ~CWCO 26.51 -3.1|ErayakPwr RAYA 092 -1.8|GpoSupervielle SUPV 545 -34

EncompassHealth EHC  143.36 0.2 | MiddlesexWater MSEX  60.72 0.5 | VailResorts MTN  163.99 -1.6|AmSharedHosp AMS ~ 1.17 -4.9|BlueGold BGL 0.11-14.3 | ConstructionPtrs ROAD ~ 74.51-21.9 |ErnexaTherap ERNA 174 -8.0|GuardforceAl  GFAI 017 -9.6

AUCTION RESULTS EncoreCapital ECPG 126.74 26.3 | Moderna MRNA 261.00 -6.5 |VeraBradley ~ VRA 7.72 -7.3| AmerSupercond AMSC  22.76 -8.7 |BoneBiologics BBLG ~ 0.32 -6.7|ContextTherap CNTX  0.19 -7.7 |ERock EROC  6.41-16.4|GuardianMetal GMTL  4.18-10.6

Here are the results of Thursday’s Treasury auctions. Al bids are EssentGroup  ESNT = 71.84 -1.1| Mohawkinds ~ MHK 155.88 -16 | Veralto VLTO 119.03 -0.4|AmerVanguard AVD 0.92 -2.9|BoostRun BRUN  5.40-16.3 | Cooper-Standard CPS ~ 17.15-19.0 [ Eshallgo EHGO  1.50-26.7 | GunnisonCopper GUNN ~ 7.17 -7.2
awarded at a single price at the market-clearing yield. Rates are EssentialUtil ~ WTRG 4636 2.0| Mondelez MDLZ  68.75 -0.8 | vericel VCEL  55.60 13.9 | Amesite AMST  0.52 -5.5|Bogii BQ 0.45 -5.4|CorbusPharm  CRBP  2.81-19.9 |Evalive GOAl  0.53-259|GyreTherap ~ GYRE ~ 3.97 -9.7
determined by the difference between that price and the face value, |Everest EG 43119 -0.8|Morningstar ~ MORN 248.88 1.2 |VeriSign VRSN 324.63 -1.9 |AmplifyEnergy AMPY  3.16 -8.6|BradburyCapital BBCI 1.15-28.1 | CoreAl CHAI  0.16 -9.0|Evernorth XRPN  10.02 -2.7|Gyrodyne GYRO  4.00 -2.9
Evergy EVRG 89.66 14|MotorolaSol ~ MSI  548.29 4.0 |viatris VIRS 19.96 -1.3|AmpriusTech AMPX  7.02-11.2|BraggGaming BRAG  0.80-12.5|CorelLabs CLB 8.92 -7.5|EverusConstrn ECG  70.44 -9.1|HCW Biologics HCWB ~ 1.01 -3.7

FOUR-WEEK BILLS EverQuote EVER 3120 -0.9NBT Bancorp NBTB  55.35 -1.9 |Victoria'sSecret VSXY 110.27 -2.4 |AmpriusTechWt AWPXWS ~ 1.44-21.1|BraveheartBio BRVE 16.70-13.4|CoreNaturalRscs CNR ~ 73.31 -6.2 |Evogene EVGN 030 -7.6|HiveDigitalTech HIVE 1.58-10.4

Applications $291,631,945,700 Exehst_ EXEL  73.69 -5.6|NMP Acgn NMP 1045 ..|VinceHolding VNCE 13.88 -7.1|AnavexLifeSci AVXL ~ 1.07-119 (BrazilPotash ~ GRO 1.58 -4.2|CoreScientific CORZ ~ 10.59-10.8 |EvolutionGlbl ~ EVOXU  9.80 0.6 |HMH HMH  11.61-224
N S aE 00F - ExlService EXLS 4413 11|NRC Health ~ NRC ~ 27.41 -5.9|virginiaNatBksh VABK 55.00 -0.7|AngelOakMtgREIT AOMR  6.10 -4.5 |BreadFinPfdC BFHpC 23.07 -3.4CoreScientificWt CORZZ 10.69 -8.9 |ExodusMovement EXOD  3.89 -16.2 | HadronEnergyWt HDRNW  0.07 -3.3
Acceptedbids $123.295885,700 | Exponent  EXPO 9051 -18|Nasdag NDAQ 11145 -2.6 |viss V. 41223 32|Anghamiwt  ANGHW 0.0 -7.1|BreadFinHidgsinc. BFHpB 23.06 -2.4| CoreScientificWt CORZW  4.00-19.8 | ExpionEnergy  XPON 2,26 -21.1| HalladorEnergy HNRG 885 -2.6
noncompetitively $5,488,100,100 | ExtraSpaceSt EXR 16318 -0.6|NationalBeverage FIZZ 3845 -13 |VoyaFinancial VOVA 10568 -6.0|AnnovisBio  ANVS  0.62-44.7 | BridgeBioOncology BBOT ~ 2.07 -5.7|CoreWeave ~ CRWV 40.58 -9.8 |Expro XPRO 12.43 -7.4|Haoxin HXHX  012-19.1
" foreign noncompetitively $1,900,000,000 | FACTIlAcan FACT 1081 0.5|NewProvidencelll NPAC 1059 03|WEC Energy WEC 120.15 0.2 |ApexCriticalMtls APXC  3.62 -11.8 |BridgerAerospace\Wt BAERW  0.03 -21.3 | CorMedix CRMD 521 -7.6 |F&GAnnuitiesNts65 FGSN 17.85 -0.9 | Harrow HROW 2597 -9.4
Auction price (rate) 99.697444 | FTI Consulting FCN 202.30 -1.2 | NortheastCmBncp NECB 3050 -2.9 | WSFS Financial WSFS  83.30 -2.4 | Apnimed APMD 13.88 -7.5|BridgerAerospace BAER  0.20-26.6 | Costamare CMRE  12.64 -2.8|FRP Holdings FRPH 17.29 -2.6|HealthinTechA HIT 049 35
(3.890%) FactSet FDS 348.00 -0.5|NorthWesternEner NWE ~ 84.18  ...|WashTrBcp ~ WASH 41.11 -4.0 |AppliedAerospace AADX ~ 8.40 -8.6 |BridgfordFoods BRID 520 -2.9|CoyaTherap ~ COYA 272 -8.8 [FTC Solar FTCl 1.17 -7.2|HealthcrTriangle HCTI - 3.51-22.3

C valent 3.956% FarmersBancp FMAO 3833 -3.0|OGE Energy ~ OGE  51.60 0.4 |wasteConnections WCN 195.34 0.1 |AppliedDigital APLD ~ 13.12-14.7 | BrightMindsBio DRUG ~ 17.40 9.2 CreativeMedTech CELZ 0.59 -7.0|FabricAl FABC  1.43-13.1|HeartcoreEnts HTCR 115 30.8
oupon equivalen /2o | Fastenal FAST 5496 -0.6|OPKO Health OPK 183 -L1|\estBancorp WTBA 31.85 -13|AptevoTherap APVO 107 -7.3|BrighthouseFin BHF 4101 -3.2|CreativeRealities CREX 194 -6.0|Fabrinet FN  286.07-14.2| HennessyVIlIRt HCICR  0.07 26.1
Bids at clearing yield accepted 5.33% | FederatedHermes FHI 67.38 -2.6| OakValleyBnecp OVLY  36.08 -3.0 | westCoastCommurity WCCB  64.06 -1.5 | Aptiv APTV  40.00 -5.6 |BrighthousePfdA BHFAP 12.21 -1.6|Cresud CRESY 8.93 -3.3 |FactorialEnergy FAC 3.87 -8.1|HighTemplarTech HTT 172 -28
Cusip number 912797WE3 | FirstBancorpNC FBNC ~ 67.74 -1.9|OportunFin ~ OPRT  13.34-10.8 | WestrockCoffee WEST 1057 0.1|AquaMetals ~ AQMS ~ 1.02 -4.9|BrighthousePfdB BHFAO 12.50 -2.0|Crexendo CXDO  4.86 -5.3|FaradayFuture FFAI ~ 0.28-214 :oHey n nlém Mgég 22%
FirstBancorp ~ FNLC ~ 37.61 -1.5|OrrstownFinSvcs ORRF  46.81 -2.9 39 -2.4 |ArborRealty  ABR 1.58 -7.3 | BrightSpire BRSP  3.41 -5.7|CrossAmerPtrs CAPL  19.65 -2.8 |Farmmi FAMI  0.09 -8.0|HoneywellAero .50 -A.

Thebills, dated Nov. 10,2026, mature on Dec.8, 2026. FirstBank ~ FRBA 2129 -3.0|OscarHealth  OSCR 3850 5.7 mﬁﬁf;ﬂ‘nﬂma VW\,EX,IS 2?222 i;‘ ArborRealtyPfdD ABRpD ~ 7.21 -8.2|BrookfieldFinNts BNJ  13.77 -1.1 | CrownReserveAcqnl CRACU  9.88 0.1 |Fathom FTHM  0.15-15.1 | HorizonTechFin HRZN ~ 3.77 -17
EIGHT-WEEK BILLS FirstGuarBcshs FGBI  11.81 4.3|PCB Bancorp PCB  32.00 -2.5|WolverineWwide WWW 23.84 -7.7 | ArborRealtyPfdF ABRpF  9.57 -5.3|BrookfieldFinNts BNH ~ 13.81 -1.2|Curtiss-Wright CW 43270 -4.0 |FedAgriMtgPfdG AGMpG 15.50 -2.4 | HornbeckOffshore HOS 531-127

FirstUnited FUNC  48.07 -3.4|Palomar PLMR 162.08 8.1|Xencor XNCR 35.81 -2.8 |ArborRealtyPfdE ABRpE ~ 6.95 -8.5|Bullish BLSH  20.06-10.5| CXApp XAl 1.12-22.7 |Femasys FEMY  1.25 -9.0|HourLoop HOUR 149 -1.0

Applications $302,545,437,100 | Fortis FIS 6171 0.4|PalvellaTherap PVLA 166.73 -3.3 |XerisBiopharma XERS ~ 13.74 25.0 | ArcherAviation ACHR ~ 3.62 -6.1|CCH CCHH  0.80 -4.7|Cyabra CYAB  0.08-13.3|Fermi FRMI  1.44-159 | HubCyberSecurity HUBC ~ 0.07 5.6
Accepted bids $117,935,028,100 | Fossil FOSL 801 19|PediatrixMedical MD 3374 -2.9|XsollaSPACL  XSLL  10.03 0.1 |AresAcanlllA  AAC 9.90 -0.2|CDT Equity ~ CDT 0.04-16.9 | Cyngn CYN 0.27-19.0 | Ferroglobe GSM  2.50-13.7| HubGroup HUBG 2478 -7.0
" noncompetitively $1,353,478,100 | Frontdoor FTDR 103.07 3.4|PelagosinsCapital PLGO ~ 28.26 1.7 Argan AGX 252.88-10.1|CISO Global ~ CISO  0.16-13.6|Cytokinetics ~ CYTK  5416-127 [FervoEnergy ~ FRVO  7.64-12.5[HudsonTech ~ HDSN ~ 4.03 -7.3
" foreign noncompetitively $1.900,000,000 | €20 GIBO 12737 12.4|PerimeterAcgnl PMTR 1050 0.1 Lows ArmadalllWt — AACIW 016 -26.0 | C3is ass  0.29-22.1|CytomXTherap CTMX ~ 2.11 -89 [FidNatlinfo ~ FIS ~ 28.87 -1.2|HuntingtonPfdL HBANZ 17.56 -0.4
- _ o od o |GSRIVAcan ~ GSRF 10.30 ... |Pfizer PFE 3144 -3.0 Armlogi BTOC  1.80-13.4|CabalettaBio ~CABA 118 -9.9|DBoralAcqnIWt DBCAW  0.16-28.5 |FigureTechSolns FIGR ~ 19.54 -9.2|IES Holdings ~ IESC = 142.66-13.9
Auction price (rate) 99.381667 | Gajlagher AJG 29453 -0.1|PiedmontRealty PDM  10.23 -2.1|AAON AAON 53.13 -6.6 | ArriveAl ARAI  0.09-14.4 | Calix CALX 3184 -59|DefsecTech ~ DFSC 049 -5.6|FilanaTherap FLNA  0.45-212|IM Cannabis  IMCC ~ 0.58-17.2
(3.975%) | GenieEnergy ~ GNE ~ 17.50 -2.2|PioneerAcqnlA PACH 1041 0.2 |AccessNewswire ACCS ~ 3.21 -2.5| Arvinas ARVN  6.52-11.7 | Cameco €0 66.06 -4.7|DNA X SONM  2.25-10.5 | FireflyAerospace FLY ~ 14.45-11.6 | IN8bio INAB  0.80-10.8

Coupon equivalent 4,055% | GermanAmBncp GABC  52.39 -0.4 | PlumasBancorp PLBC ~ 65.10 -1.9 | Adtran ADTN  4.03-12.7|AspeninsPfd ~ AHLpD 16.61 -0.7 | Camtek CAMT 89.13 -9.4|DSC DSC 2.69-14.7 FirstindRity ~ FR 5377 -2.9|INNIO INIO 1295 -9.6
Bids at clearing yield accepted 93.38% | GigaCloudTech GCT ~ 67.18 8.9 | PolyPid PYPD 593 -2.6 |AeonBiopharma AEON  0.13-24.2|AspeninsPfd ~ AHLpE 16.47 -0.9 | Cango CANG  0.88-25.1| D-WaveQuantum QBTS ~ 8.48-12.8 |FluenceEnergy FLNC  4.94-15.9(IPG Photonics IPGP  61.59-115
Cusip number 9127973 | GileadSciences GILD 17658 -4.0 | Portillo’s PTLO  7.02 28.8 | AEVEX AVEX  8.99-10.8 | AssemblyBiosci ASMB  19.20 0.7 | Capstone CAPS 185 -8.4|DareBioscience DARE ~ 0.61 -5.7 |FluxPower FLUX  0.30-24.9(QM Quantum IQMX  7.51-14.7
Global-EOnline GLBE ~ 45.28 -3.6|PrecisionBio  DTIL ~ 11.29 21.6 |AGM AGMH  0.38-123|AssdBancPfdF ASBpF 16.96 -0.8|CardiffOncology CRDF  0.75-13.1|DarioHealth ~ DRIO  2.69 -8.2|FoldWt FLDDW  0.04-10.4|IREN IREN  17.16-17.0

The bills, dated Nov. 10,2026, mature on Jan. 5,2027. Graham GHC 1269.00 -1.9 | Procter&Gamble PG~ 170.52 -0.1|AIAI AlAI 0.91-19.6 | Astecindustries ASTE ~ 35.05-10.0 | Cardinallnfr CDNL  12.51-15.7|DatavaultAl ~ DVLT  0.05-14.2 | Forcendra FCDH  0.51-145 Continued on Page B8
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MARKETS DIGEST

Dow Jones Industrial Average

Last Yearago

51523.06 V¥ 1833.06, or 3.44% Trailing P/E ratio 20.05  24.52
High, low, open and close for each P/Eestimate 1957 22.74
Dividend yield 1.54 1.75

trading day of the past three months.
All-time high 54349.12, 08/05/26

Current divisor 0.1682481652835
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7353.73 V¥334.89, or 4.36% Trailing P/Eratio”  23.55  26.20
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trading day of the past three months. ~ Dividend yield* 106 113
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Nasdaq Composite Index

24315.00 V 1421.52, or 5.52%
High, low, open and close for each

trading day of the past three months.

Last  Year ago
Trailing P/E ratio * 29.92  34.71
P/Eestimate* 2137  27.79
Dividend yield *' 0.58 0.61

All-time high: 27599.79, 10/06/26
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“Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; ‘Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week — %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg % chg High Low  %chg YTD 3-yranmn. andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE  NYSE Amer.
Dow Jones trading services, securiFigs dealers and regional exchanges. Minimum Totalvolume'1,753,179,420 20,454,623
Industrial Average  53710.61 51486.82 51523.06 -1833.06  -3.44] 5434912 45166.64 98 7.2 148 sharepriceof $2and minimumafter-hours volume of 50,000 shares. Adv.volume® 287,642,817 2,924,690
TransportationAvg  20909.16 19956.59 20088.97 -742.01  -3.56] 2393314 1552572 259 157 114 Most-activeissuesinlate trading Decl. volume*1,453,632,106 16,243,700

. . g Vol
Utility Average 1127.03 1098.96 110557 -8.12 0.73| 1190.23  1004.50 0.7 35 87 Company Symbol (%616‘)“9 st Netcho Afotéeéﬂgours High Tow :::uestraded Z,Zig 22;
Total Stock Market  75655.34 72412.98 72448.25 -3318.30 -4.38] 77313.23 62750.36 9.3 73 187 Direxion SemiconBI3x SOXL 165327 40.87 -0.001 -0.003 4239 4044 De;?:::s >33 It
Barron’s 400 161547 1543.88 154518 -70.29  -4.35] 168546 131870 142 94 101 oioooivRBISX KORU 155567 638 -015 230 659 624 e % ;
Nasdaq Stock Market State Street SPDRS&P500 SPY  15,342.0 73094 -2.06 =-0.28 736.28 690.65 New highs 147 3
NasdaqComposite  25559.03 24262.14 24315.00 -142152  -5.52] 27599.79 20794.64 55 4.6 217  InvscMSCINorth AmClimt KLMN 14,000.0  30.09 ... unch. 30.09 30.09 New lows 224 58
Nasdag-100 28078.18 26606.43 26629.81 -1807.36  -6.36] 3122447 2295338 60 55 208 IREN IREN 13,767.6 1926 123  6.82 2049 1738 (Closing Arms' 0.91 0.77
s&p Grab Holdings GRAB 13,268.6 340 -0.08 -2.30 3.48 3.38  Blocktrades® 5,183 185
500 Index 768129 735035 735373 -334.89  -4.36] 781893 634372 94 74 190 KraneCSiChinainternet KWEB 10,1088 24.80 004 016 24.88 24.55 Nasdaq NYSEArca
MidCap 400 3729.88 357428 358228 -14342  -3.85] 392698 310989 117 84 131 POMAAACLOETF  PAMA 9870.7 5130 -0.04 =008 5134 5125 Lo oime 1) 833,902,875 830,947,49%
SmallCap 600 1744.04 1667.14 167311 -6515  -3.75| 182854 136494 174 140 134 Percentagegainers.. Adv. volume®3,036,177,055 227,248,005
Other Indexes JFrog FROG  379.2 9384 1922 2576 9580 74.62 Decl.volume®9,776,610,381 600,146,017
Russel 2000 285525 272393 2729.89 -127.06  -4.45] 306842 230511 129 100 157 FEtonPharmaceuticals ETON 620 5822 1107 2348 6052 4715 Issuestraded 2075 2604

nLIGHT LASR 517 3462 528 1800 3950 2900 Advances 850 >70
NYSE Composite 24771.64 23939.55 23955.98 -730.15 -2.96| 24821.68 20912.89 12.5 8.9 157 : : : d : : .
Cloudfl NET 11601 28392 3941 1612 300.80 23200 Declines 4086 2,021
Value Line 67351 64612 64852 -2499  -3.71] 70260 59050 60 32 69 \loudrare 1100 : : - : :
Innodata NOD 4358 4299 437 1132 4892 3805 Unchanged 139 13
NYSE ArcaBiotech ~ 9730.07 9234.01 9242.73 -487.34  -5.01] 9760.76  6612.39 367 29.2 244 ’ ' ’ : ' ’ New highs 232 140
NYSEArcaPharma  1417.66 135842 135878 -3479  -2.50] 139357 101350 334 207 161 ..Andlosers New lows 851 196
KBW Bank 181.07 17058 17121 -6.34  -3.57]| 19391 14559 143 43 29.0  praftKingsCIA DKNG 3,199.2 17.82 -5.70 -24.23 2359 17.21 Closing Arms' 0.67 0.60
PHLXS Gold/Silver 35437  331.02 34448 2.01 0.59 47037 27188 267 0.6 43.6  Five9 FIVN 3483 2620 -7.94 -23.26 3414 24.14 Blocktrades® 70,434 4,047
PHLXS 0il Service 91.82 87.06 87.13 -4.00 -4.39| 109.24 6839 235 188 =07 AtlassianCIA TEAM  440.2 15035 -32.94 -17.97 185.00 146.06  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 9838.13 899739  9011.14 -1257.51 -12.25[ 1463472 6352.07 284 272 377 Natera NTRA 2454 304.00 -59.76 -16.43 368.83 273.00 f<TR‘N)Ameﬂ‘Ofthe"fu";befOfa_dV_a"dw;Qd‘f_eC”"E@
-~ 1SSues wr e volume of sharesrisingandTtalling. An
Cboe Volatility 28.36 16.70 28.18 11.57 31.05 1347 4455 885 23.6 Inogen INGN 50.2 566 -1.11 -16.40 6.77 5.47 Arms ofless than T indicates buying demand:above 1
§Nasdaq PHLX Sources; FactSet; Dow Jones Market Data indicates selling pressure.
Percentage Gainers... Percentage Losers Most Active Stocks
— Latest Session — — 52-Week — Latest Session — — 52-Week Volume %chgfrom —Latest Session— ——52-Week——
Company Symbol Close Netchg %chg High  Low  %chg  Company Symbol Close Netchg %chg High  Low  %chg ~ Company Symbol  (000) 65-dayavg Close %chg  High — Low
Antelope Enterprise AEHL 1744 1117 17815 37920 298 -89.1  Cadeler CDLR  7.40 -18.44 -71.36 799 444 535  Lakewood-AmedexBiotheraplABT 732426 306732 0.54 18245 9820  0.17
Corgi APP 2x Daily APPC 1199 463 6284 3943 531 «  SANUWAVE Health SNWV 225 -348 -60.73 3620 194 91,6  Direxion SemiconBI3x soxL 518313 5863 4087 3871 302.00 2812
Tradr 2X Long APP Daily APPX 1452 558 6242 137.64 623 -858  MNTN MNTN 470 -567 -5468 1498 462 656 BairdMedicalinvtHidgs ~ BOMD 371,148 110768 0.6 4436 370  0.07
2xLong VIX Futures ETF UVIX 5336 2025 6L16 27380 3232 -724  Veracyte VCYT 2400 -2852 -5430 6091 2191 -47.9 NVIDIA NVDA 301,352  164.6 18160 -9.26 24337 164.27
ProSharesUItVIXST UvXy 2361 737 4538 6848 1569 -548  Elong Power Holding ELPW 131 -121 -48.01 5497200 1.06 -99.99 Intel INTC 265266 1382 52.25 -1033 14235 3289
Tradr 2X Sh AXTI Daily AXTQ 6117 1892 4478 67.92 17.90 T-REX2XLgPENGDIyTgt ~ PENU  7.22 -6.25 -4640 4255 7.22 Tradr2XLong SNDKDaily ~ SNxx 231,152 2367 3.09 -43.09 4934  3.06
Tradr 2X Sh SNDK Daily SNDQ 3550 10.91 4437 27650 8.90 Tradr 2X Long AXTI Daily AXTX 592 -502 -A5.89 306.24 5.8 .. ProSharesUltraProQQQ  TQQQ 228227 3203 5047 -1892  88.09 37.32
Tradr 2X Sh AAOI Daily AAOZ 3785 1128 4245 51.05 6.94 Ping An Biomedical PASW 159 -134 -8573 2856 123 -936  DirexionS&P500Bear1X  SPDN 183,935 4052 885 436 1028 828
Direxion Semicon Br 3x SOXS 8122 2288 39.22 1030.00 2846 -87.7  Corgi AXTI2xDaily ETF AXTC 362 -297 -4508 3899 3.1 SpaceX SPCX 168,345 63.6 12362 -9.05 225.64 104.83
Tradr 2X ShLITE Daily Utz 5723 1526 3636 12136 1635 T-REX2XLgAXTIDlyTgt ~ AXTU 803 -654 -44.89 403.70 7.92 NetClass Technology NTCL 153452 437948 032 -14.69 15500 0.8
DefianceTgt2XShit AMD ~ DAMD 1661 433 3526 31120 7.63 Leverage2XLgSNDKDly ~ SNDG 186 -148 -8431 3080 183 + Volumes of 100,000 shares or moreare rounded to the nearest thousand
Tradr 2X ShIREN Daily IREZ 3381 857 3395 119.01 6.82 T-REX 2X Lg SNDK DIy Tgt SNDU 4,62 -3.65 -4414 79.00 455
Defiance Tgt2XShrtMU MUz~ 1441 365 3392 2392 632 Leverage2XLgMXLDly ~ MXLL 413 -319 -8358 3399 406 CREDIT MARKETS
Tradr 2X Sh BE Daily ETF BEZ 9.95 245 3258 306.60 4.08 Tradr 2X Long SNDK Daily SNXX  3.09 -234 -4309 4934 3.06
T-REX 2X Invr DRAM DI RAMZ  29.05 7.12 3247 3347 1253 Corgi SNDK 2x Dail SNDC 160 -121 -43.04 2329 156
Y ’ g Consumer Rates and Returns to Investor
Selected rates
Volume Movers Ranked by change from 65-day average* CURRENCIES & COMMODITIES U.S. consumer rates
c Symbol OO0) 6502 Mg “Hese K e ow A consumer rate against its New car loan
ompany y “dayav * ! W - benchmark over the past year '
IvscMSCINorth AmCime kv 14108 12798 3009 432 3207 2596 | Currencies Bankrate.com avg' 6.75%
O irstC d Bank 99%
Fidelity DisruptiveMed ~ FMED 635 7178 3099 647 3356 248 | yS_-dollar foreign-exchangeratesat 5 p.m.ET S0 Firs ommand Ban - 42 39/0
Fidelity DisruptiveComms  FDCF 408 7050 48.07 -190 5300 4123 i i s Fort Worth, TX 817-569-2253
iSh US Digital Infr IDGT 1147 4624 9878 -7.85 133.05 8245 — Thurs — Yy — Thurs — 1MDcg New car loan ,gg  Bankof America 5.64%
FrankinFTSEAsiaxJpn  FLAX 522 4503 3181 -572 3920 2856 | Countny/curency nUS$ perUss () Country/currency inUS$_perUss %) | =y =" Charlotte, NC 800-432-1000
Americas Vietnam dong .00003894 25682 =2.3 A v
Fidelity Disruptive Auto ~ FBOT 589 4320 3485 -649  40.84 3045 Argentinapeso o0061sk5053 65 Europe Prime rate 6.00 Frost Bank 5.64%
IronDome Acquisition|  IDAC 486 ~ 4153 1000 010 1005 990 | gy 1816 55053 =02 CzechRep.koruna 04610 21.692 54 500 San Antonio, TX 210-220-4000
Amplify Bbg AIEW AlVC 33 3515 88.08 -9.66 12423 611l | canadadoliar 7133 14020 21  Denmarkkrone 1501 6.6624 4.8 : PNCBank 5.640
Armada Acquisition Il AACI 1,204 3378 1011 015 1011 9.74 | Chilepeso .001022 978.26 8.7  Euroareaeuro 11221 8912 4.7 Lol LA Wilmington, DE 888-762-2265
FACT Il Acquisiti FACT 1197 3302 1081 046 1081 1033 | Colombiapeso .0003083241.76-140  Hungaryforint —.003078 324.87 -0.8 i Yy
, cauisition : : Ecuador US dollar 1 lunch Icelandkona 008201 12193 -27 | ND J FMAMJ JASON Columbia Bank 6.5
Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least Mexico peso 0533187555 41  Norwaykrone 1074 9.3071 7.7 2026 Fair Lawn,NJ 800-522-4167
5000shares tHas traded fewer than 65 days Uruguay peso 02483402741 31  Polandzloty 2550 39215 9.2 ~Yield/Rate (%)~ —— 52-WeekRange (%) — 3-yrchg
. Asia-Pacific Sweden krona 1020 9.8074 6.5 Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
International Stock Indexes Australiadollar 6932 14426 =37 ?‘l‘l"r';:z’l:f;‘dfranc 13538 SO%SS 122 Federal-fundsratetarget 375400 375400 | 3.50 ° J 400 | -150
Latest YTD Chinayuan 1497 6.6782 -4.5 N _ : : . : .

) S . Ukraine hryvnia 0220454500 7.3 | Primerate 700 7.00 6.75 7.00 | -1.50
Reglon/Country Index Coce  Netchg Lo BI0 | ponaKong ol e rags 53 UKpound 13051 7434 02 | SOFR 394 394 | 350 | | o | | 412 -138
World MSCIACWI 1092.91 -33.98 -3.02H 7.7 Indonesiarupiah  .0000553 18091 8.4 Middle East/Africa Money market, annual yield 0.46 0.46 041 |® 0.47 | -0.15

MSCIACWIex-USA 45825  -212  -0.46] 8.8 | Japanyen 006342 157.68 0.6  Bahraindinar 2.6506 3773 0.1 | Five-yearCD, annualyield 177 177 | 167 | ¢ 1.83 | -1.07
MSCI World 476021 -161.49 -3.28M 7.4 | Kazakhstantenge 00%2 g‘%%éé 13; Egvplt Drfukn? gigi 5?2318 1;2 30-year mortgage, fixed' 726 732 | 611 @ 750 | -0.64
: _ Macau pataca . . . Israel shekel . . X -
MSCIEmerging Markets 1543.76 -13.50 0.871 9.9 laysia ringgit 2471 40472 03  Kuwaitdinar 32190 3107 09 15-year mortgage, fixed 672 682 5.55 ® 693 -0.59
Americas  MSCI AC Americas na. n.a. n.a. na. | NewZealanddollar 5594 1.7876 2.9 Omansulrial 25993 .3847-0.01 | Jumbomortgages, $832750-plus’ 7.35 736 | 634 | ® 7541 -0.56
Canada S&P/TSX Comp 35605.27 -736.13 -2.030 123 Pakistan rupee .00362 276.602 =13  Qatarrial 2742 3.647 -0.2 Five-year adjmortgage (ARM)'  6.32 6.32 5.66 @ 6.72 | -0.77

' . ] Philippines peso 0159 63.024 7.0  SaudiArabiariyal 2664 37543 0.1 | New-carloan, 48-month \ X . ol 7 -0,
Latin Amer.  MSCIEMLatin America 2785.48  -31.01  -1.10I 28 | Singaporedollar 7829 12773 0.6 SouthAfricarand 0607 164757 =05 | oo 02N 45 mont R 63 675 | 70 | 053
Brazil Bovespa 16619145 -1372.02 -0.821 31 SouthKoreawon 0007363 1358.22 =5.7 Bankrate.com rates based on survey of over 1,500 online banks. *Base rate posted by 70% of the nation’s largest
Mexico S&P/BMV IPC 71087.56  267.76 0.38 10.5 | SriLankarupee  .0030083 33241 7.3 Close NetChg %Chg YID%Crg | banks. Excludes dlosing costs. Sources: FactSet; Dow Jones Market Data; Bankrate.com

EA STOXXE < I 03] 106 Taiwan dollar 03023 33082 55 WSJDollarindex 97.05 011011 1.17 .

:M E STOl;:;pe 660.34 _igz -0'47| 7'9 Thailand baht 02990 33440 62 sources: Tullett Prebon, Dow Jones Market Data Treasury yleld curve Forex Race
urozone uro . =5. =V. . . . . .
e oMK B e s | Commodities e o, s racing partners.
— Thursday — 52-Week YTD e
Denmark ~ OMXCopenhagen20 1669.03 -2343 -1.381 38 Close Net ch‘érs %ychg High Lo o Che %ch
France CAC40 8205.37 27.48 0.34 0.7 . 6 17 1505.40 0 221 6.00%
Germany  DAX 2632501 -11266 -0.43| 75 DJ§°'EFC“2°"W ) 1;""5[7‘ 4 "'3 b 2'4 u 94'2 ool 25'74 Tradeweb FTSE %
Israel Tel Aviv 3823.18 -14635 -3.69M 53 | FTSE/CCCRBIndex = Y OL S e 3071 Thursday Close 5.00
Crude oil, $ per barrel 9052 240 272 112.9 55.27 5231 57.65 v
Italy FTSEMIB 50505.87 -525.15 -1.03[ 124 4.00
Natural gas, $/MMBtu 2947 -0.012 -041 7.460 2523 -3236 -20.05 :
Netherlands AEX uzsz2 707 -0s2l 1871 Gold, $pert 410250 4140 102 531840 388570 308 -5.16
Norway OsloBorsAll-Share 247434  -2935 -117] 27.5 0ld, > pertroy oz ; g : - : ' s 3.00
South Africa FTSE/JSE All-Share 113286.18  4010.38 3.67 -22 One year ago

) 2.00
Spain IBEX 35 19486.00  115.10 0.59 12.6 Polymarket | A Dow Jones partner
Sweden OMX Stockholm 1146.47 -1.32 =011 9.6 L . 5 \ L. oo oaaao44100
Switzerland Swiss Market 196773 5512 -037| 128 Pl_'edlctlo!1 Market: Largest Compa ny end of December 2026~ 1 3 6 1 2357102030 2252096
Turkey BIST100 1133327 -144.86 -1.26' 06 gggsém:;f)itn:\/allr\k;etsglovse&to the largest company in the world by market cap on Dec. 31, month(s) vears
UK. FTSE100 1078266  -46.55 -0.43 86 | mrmm maturity
UK. FTSE 250 2470198 -213.71 -0.861 9.9 ] 100% Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data
Asia-Pacific MSCIAC AsiaPacific  255.46 -0.25  -0.10] 122 | Mex Corporate Borrowing Rates and Yields
Australia  S&P/ASX 200 9065.10  230.65 2.61 4.0 75 — Vield%) — — 52-Week — Total Return (%)
China Shanghai Composite 3689.91 3.74 0.10 -7.0 NVIDIA:37% » Bond total return index Close Last Weekago High  Low  52-wk  3-yr

3.67 - 20

HongKong - Hang Seng B ©7748 33 50 | US.TreasuryBoombers 2333450 4720 4870 5130 3750 0550 3915
India BSE Sensex 79310.01  2008.61 260 69

Indonesia  JSX Composite 5030.26 110.49 225 418 U.S. Treasury Long,Bloomberg3137.060 5270 5340 5.690 4.590 =-2.637 2.948
Japan NIKKEI 225 61077.90 -111073 -L790 213 <Apple: 62% » Aggregate Bloomberg  2247.530 5160 5290 5570 4160 0739 4828
Singapore  StraitsTimes 529625 2762 052 140 ‘ Fixed-Rate MBS, Bloomberg2255.430  5.430 5580 5970 4380 1376 5482
SouthKorea KOSPI 5383.80 -300.00 5.2 278 ero o HighYield100,IcEBofa 4133021 7.509 7453 7726 5993 1623 7.269
Taiwan TAIEX 41574.72 -137419 -3.200 435 i b ! 0 Muni Master, ICE BofA 620.850 3.821 3.955 4.628 3.037 0.918 3.930
Thailand  SET 1497.99 -410  -0.27| 189 Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov EMBI Global, JP.Morgan  1022.076 ~ 6.927 6.965 7.205 6.403 1589 9.181

Sources: FactSet; Dow Jones Market Data

Data from Polymarket Data as of 2:30 p.m. ET Volume: $9,793,564

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services
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COMMODITIES wsj.com/market-data/commodities
Contract Open Contract Open Contract Open
FUtures contraCts Open _ High hilo Low  Settle Chg interest Open _ High hilo Low _ Settle Chg interest Open _ High hilo Low  Settle Chg interest
Metal & Petroleum Futures Jan'27 120225 1210.00 1186.75 1188.25 -14.00 373,028  Treasury Notes (CBT)-$100,000; pts32nds of 100% Mexican Peso (CME)-MXN 500,000; $ per MXN
T 0 Soybean Meal (CBT)-100 tons; $ per ton. Dec 106-280 107-160 106-220 107-105  14.0 5946215  Nov 05323 05323 05323 05333 -.00047 297
oven Hi horr‘“rlff low  Sette  h intefsgt Dec 31860  321.90 31680 31720 -140 159,099  March27 106-230 107-105 106-170 107-050 140 32672  Dec 05356 05379 V05258  .05323 -.00046 280,242
P 9 9 Jan'27 31850 32170 31720 31770 -80 163222 5 Yr.Treasury Notes (CBT)-$100,000;pts32nds of 100% Euro (CME)-€125,000; $ per €
Copper-High (cMX)-25,0001bs; $ per Ib. Soybean Oil (CBT)-60,000 Ibs; cents per b. Dec 105007 105160  104-280 105-122 1126743144  poy 11237 11273 11209 11229 0001 4484
Nov 6.3445  6.3445 6.2415  6.2490 -0.1540 1,986 Dec 63.60 63.71 62.02 6224 -1.29 180,944 March'27 104-302 105-107 104-240  105-080 115 15342 Dec 11247 11285 11220 11242 824,257
Dec 64110 6.4670 61875 62700 -0.1590 151,997  Jan'27 63.75  63.89 6220 6242 -132 134415  2Yr.Treasury Notes (CBT)-$200,000;pts 32nds 0f 100%
Gold (CMX)-100troy oz; $ per troy oz. Rough Rice (CBT)-2,000 cwt; $ per cwt. Dec ~ 102:086 102-167 102-062 102-152 6.5 4,510,688 m
Nov 4114.00 4134.00 4085.40 410250  41.40 33 Nov 17.76 1792 A 1776 1792 28 2 March'27 102-075  102-140 102-030 102127 74 6854 — - _
Dec 407540 415580 406700 411350 4050 264943  Jam27 1810 1840 A 1806 1835 29 13145 30 DayFederal Funds (cBT)-$5000,000;100-daily avg Mini DJ Industrial Average (CBT)-$5 x index
g Wheat (CBT)-5,000 bu; cents per bi Nov 96.1200 96.1250 96.1175 96.1225 0025 718237  pec 53586 53913 51300 51615 -1888 92,537
Jan'z7 409290 416690 409290 413160 4040 863 R0 Cemis Perbl. Jan'27 959100 959650 959000 959500 0450 471705  march2? 54025 54373 51810 52068 -1908 347
Feb  4107.00 418800 410160 414690 40.10 82428  Dec 599.25 606,50 59600 59925 75 223062 Pl maohth SOFR (CME)-$1000,000: 100 -daily a ' arch .
March 413710 420140 413570 416240 40,00 350 March27 61025 617.25 607.75 60975 .25 156,027 JI0,000; aily avg. Mini S&P 500 (CME)-$50 xindex
ard - : : g - Wheat (KC)-5,000 bu; cents per bu. Aug 96.1675 96.1675 A 961675 96.1700 0050 9,174 pec 7737.25 773875 7346.00 7383.00 -337.50 1,968,406
Aprllll . 4139.40  4222.20 _ 4135.00 417920 3980 21176 poc 63325 643.00 63225 63575 300 136383  Dec 95.8400 95.9000 ¥ 95.8300 95.8850 .0500 1644538  March27 7805.00 781175 741750 745275 -342.50 28,248
Palladium (NYM)- 50 troy oz, $ per troy oz March'27  640.25  649.75 639.50  643.00 325 99,920 Mini S&P Midcap 400 (CME)-$100 xindex
Now %9600 10060) 99200 10100 420 Cattie.Feader CHE» 200001 cnteper | curencyFutwres [t g o S
Dec 101150 106550 1001.00 104420 4120 24,847  Nov 332.000 332.000 323550 325050 -6975 7362 Japanese Yen (CME)-¥12500,000;$ per100¥ March'27 .. 3620.80 -145.80 na.
Platinum (NYM)-50 troy oz; $ per troy oz. Jan'27  325.750 325.900 317.000 320.325 -5.400 28,384 Nov 6318 .6347 6317 6339 .0024 786 Mini Nasdaq 100 (CME)-$20 xindex
Nov 1458.60  1458.60 145860 152440 2330 2 Cattle-Live (CME)-40,000bs; cents per b. Dec 6331 6367 6327 6354 0024 373281  Dec 2866300 2866850  26570.00 26752.00 -181475 285573
Jan'27  1496.10 1546.40 149610 152240 2420 60,795  Dec 217.775 217.825 212475 214400 -3.600 89550  Canadian Dollar (CME)-CAD100,000;$ per CAD March'27 28930.25 28930.25 2687450 27044.75 -1840.00 3,013
Silver (CMX)-5,000 troy 0z, $ per troy oz. Feb27  220.750 220.750 215.650 217.625 -3.200 67,555  Nov 7168 7175 7134 7148 -.0013 4  MiniRussell 2000 (CME)-$50 xindex
Nov 52475  52.950 51670 52233 0.113 351 Hogs-Lean (CME)-40,000 Ibs; cents per Ib. Dec 7168 7185 7143 7157 -.0013 340,980 Dec 2870.00 2888.30 271850 2735.40 -130.50 442,558
Dec 52325 53495 51615 52376 0094 78076  Dec o6.800  56.825 V. 54225 55100 -2450 145427 British Pound (CME)-£62,500;$ per £ March'27 2892.70 291160 2747.10 275850 -13230 2,228
Crude Oil, Light Sweet (NYM)-1000 bbs. § per bb. Eeb 2; 61625 61650 ¥ 59050 60175 -2125 76780  pNoy 13493 13493 13457 13458 -.0010 331 June  2927.00 2927.00 2827.00  2782.40 -133.60 na.
Dec 8805 9132 %665 0052 240 222982 umber (CME)-27,500 bd. ft, $ per 1,000 bd. ft. Dec 13470 13501 13446 13458 -0010 236,676  MiniRussell 1000 (CME)-$50 xindex
' N 521.00  522.00 517.00 51950 -2.50 794 i
Jan'27 87.18 89.86 85.68 89.20 210 212771 ov . . . . =2 Swiss Franc (CME)-CHF 125,000; $ per CHF Dec 4189.00 4189.00 4016.60 4019.10 -183.10 7,538
an - : - - - ' Jan'27 51650 51850 51450 51650 8,582 U.S. Dollar Index (ICE-US)-$1,000 xindex
March 83.50 85.99 83.10 85.44 117 107,092 Mi - . . . 4 Dec 1.2292  1.2349 1.2269  1.2299 .0006 130,449 o] g
, ilk (CME)-200,000 Ibs, cents per Ib. ’ D 101.26  101.58 10107 10143 48,653
‘ g March'27  1.2465  1.2480 12423 12436 0005 706 ec ccclOL : . - /
June 80.00 8156 7945 80.63 028 130305 Noy 17.79 1783 1758 1768  -17 4664 Auctralian Dollar (CME)-AUD 100,000; $ per AUD March27  100.90  101.23 10076 10011 -01 219
Dec 74.60 75.55 73.81 7431 -0.25 183,183 Dec 17.11 17.11 16.73 16.76 -33 6,383 Nov 7009 2009 (’,)937' 6944 -.0062 192
Dec'28 69.96 7041 69.02 69.32  -0.52 136,050 Cocoa (ICE-US)-10 metric tons; $ per ton. Dec l6998 '7019 '6919 '6940 _'0063 331.923 Source: FactSet
NY Harbor ULSD (NYM)-42,000 gal; $ per gal. Dec 5411 5434 5143 5181 -275 50,034 ’ ’ ’ ’ ’ !
Dec 42055 43686 41398 43519 1464 61,286 March'27 5517 5,539 5,254 5290  -266 58,036
Jan'27 41085  4.2591 40491 42433 1316 47676  Coffee(ICE-US)-375001bs; cents perlb. .
Gasoline-NY RBOB (NYM)-42,000 al.; $ per gal. Dec 280.95  284.40 a0 2115 260 5719 | Bonds | wsj.com/market-data/bonds/benchmarks
Dec 27404 27974 26938 27630 0343 91454 nsnarch'27 27;;5 274.95 26855  269.25 -1.65 59,338
g ' ' ' ’ ' § ugar-World (ICE-US)-112,000 Ibs, cents per Ib. =
ﬁn 27 26745 27461 26457 27163 0366 o0 G AFTNOTOICETRY e 1se o0 czess | Tracking Bond Benchmarks
atural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Ma 1795 18.98 1780 1801 10 198461 ) . o .
Dec 2951 2.995 2919 2947 -012 258,135 Squar-Doméstic(|CE'-US),112 000 bs centsmorlb, / Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week
i ™ perib. . .
Jan'27 3416 3444 3385 3413 -.019 288418  Jan 1195 4195 495 4195 -05 1580 | highsandlows for different types of bonds
Feb 3.058  3.085 3.041  3.062 -.020 130,520 Cotton (ICE-US)-50,000 Ibs; cents per Ib. Total Total
March 2426 2438 2382 2399 -.044 226840  Dec 7811 79.03 7805 7871 .60 126912 return  YTDtotal — Yield(%) —  retun  YTDtotal — Yield (%) —
April 2.386 2392 vV 2336 2353 -.042 166,388 March'27 82.01 82.90 81.93 82.55 59 121,212 close return (%) Index Latest Low High close return (%) Index Latest Low High
May 2432 2447 V2390 2408 -044 90554  Orange Juice (ICE-US)-15000 bs; cents per b. - -
Nov 12845 12845 1845 12845 -3.05 50 | Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices
Agriculture Futures Jan'27 137.55 139.80 13405 13505 -3.05 8,571 224753 -0_1' U.S. Aggregate 5160 4.160 5570 2255.48 |0.3 Mortgage-Backed 5430 4380 5.970
Corn (CBT)-5,000 bu; cents per bu. Interest Rate Futures i i 2215.93 0.5 Ginnie Mae (GNMA) 5490 4.420 6.030
Dec M550 A177 MO0 48000 425 734628 U.S. Corporate Indexes Bloomberg Fixed Income Indices | :
March'27 45950  461.75 454.25 45450 -3.75 501,078 Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100% 3426.51 -0.5| U.S. Corporate 5720 4730 6.050 133375 |0.2 Fannie mae (FNMA) 5.410 4370 5.950
Oats (CBT)-5,000 bu; cents per bu. Dec 109-190 110-180 109-130 110-050  17.0 2,391,535 -
Dec 340.00  340.00 33275 33275 -350 2,330 ¥arch’27 1()B9-210d 110-020 109-060 109-250  17.0 103 | 3394.55 |0.4 Intermediate 5470 4340 5810 205118 |0.1 Freddie Mac (FHLMC) 5.200 4160 5.810
March'27 35375  357.00 35100 35100 -275 1272 reasury Bonds (CBT)-$100,000; pts 32nds of 100% )
Soybeans (CBT)-5,000 bu; cents per b, Dec 108070 109-000 108000 10820 1501957533 | 433288 -2.6[ Long term 6300 5500 6630  620.85 |05  MuniMaster 3821 3037 4628
Nov 1197.75 120050 117950 118100 -12.25 1,365  March27 107-280 108-160 107180 108:050 150 12567 | 43491 -19]] Double-A-rated 5600 4510 5900 443.39 |02  7-12year 3516 25% 4475
94183 -03| Triple-B-rated 5930 4910 6220  499.82 |0.01 12-22year 4452 3608 5.157
Cash Prices | wsi.com/market-data/commodities Thursday, November 5,2026 | HighYield Bonds ICE BofA 468.14 |03 22-plusyear 5016 4432 5.515
o ) .
These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate | 621.56 |07 High Yield Constrained 8206 6489 8353 ~ Global Government JP. Morgan
from the futures price on an exchange, which reflects what the commodity might be worth in future months. 591.60 -5.8. Triple-C-rated 17138 116 17540  555.18 -0.7| Global Government 4,390 3580 4.694
Thursday _ Thursday Thursday | 4933 ) |03 HighYield100 7529 5993 7726 85247 |13 Canada 3671 3130 3.963
BMILithium Hydroxide, EXW China,565% vw 13100 540.79 |0.8 Global High Yield Constrained 7.978 6317 8.082  360.11 -1.4| EMU& 3983 3.122 4.230
Coal,CAplc,12500Btu,1.2S02-rw 88.000 BMI Cobalt sulphate, EXW China, >20.5% -v,w 6225 Beef,carcass equiv.index J Europe High Yield Constrained 633.04 -3.8 France 4701 3350 4.924
Coal,PwdrRvrBsn,8800Btu,0.8502-rw  14.650 BMINickel Sulphate, EXW China, >22%-vk 3750 choice 1-3,600-900 Ibs.-u 337.63 394.50 0'2| - peng - 6,618 4520 6916 l
m BMIFakeGraptite FOBChina 100Mesh, %495%5-ym 415 select 1-3600-900 Ibs.-u 323.68 | U.SAgency Bloomberg Fixed Income Indices 464.43 |01 Germany 3351 2740 3.684
= = Broilers, National comp wtd.avg-uw  1.1737 1972.64 0.7 U.S Agency 4,850 3.830 5.220 24631 -2.8 Japan 3079 2160 3.327
Gold, per troy oz Fibers and Textiles Butter A Chicago-d 1.2725 - | —— . 21 P e
Engelhard industrial B0 Buiap10-0240-inchNY ycnaw L2550  CheddarcheesepbChicago-d 17250 | 1753.34 |10  10-20years 4780 3750 5170  508.63 |04  Netherlands 3438 2930 3.778
Knugerantwholeae gggﬁ Cotton Jl6stdlw-mdMphs-u 07646 mdﬁz;;:fgf;gLf;Z'STgodd gi;g 363207 -2l 20-plus years 5530 4580 5930 82037 -0 UK. 5.273 4560 5607
aple Leaf-e . A y : ;) - .
American Eagle-¢ BEIL o s ece bt B0 Coftee praziian Comp-y 27920 | 3042.28 |01 vankee 5360 4320 5710 1022.08 |04 Emerging Markets ™ 6927 6403 7.205
Mexican peso-e 5299.18 Wool,‘64s,staple,Terr del-uw na. Eoffele,CoIon:]t.)lanc,rl:l.Y»y ggggg “Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds "Inlocal currency § Euro-zone bonds
Austriacrown-e 4029.25 ggs,argew. ite Chicago-uw p ““EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
Austria phil-e 4312.96 Grains and Feeds Eour'hla;‘i‘(')""gte’\r/:_fjsf b 17.20
Silver, troy oz. lams,17-20Ibs,Mid-US fob-u na. R N
oy 0z, Branwheat middiings, KC-uw 15 Hogslowa-So. Minnesota-u o1 | Global Government Bonds: Mapping Yields
Engelhard industrial 53.0000 ) A
Corn,No. 2 yellow,Cent IL-bp,u 41800 Pork bellies,12-14 Ib MidUS-u 1.0251 : .
Handy &Harman base 52950 4 onseed meal-uw na. Porkloins13-19 b MidUS-u 09119 | Yieldsand spreads overorunder U.S. Treasurys on benchmark two-year and 10-year government bonds in
Handy & Harman fabricated 66.1810 ) ) . L . . .
) ; Hominy feed Cent IL-uw na.  Steers,Tex-Okla. Choice-u na. | selected other countries;arrows indicate whether the yield rose(a) or fell () in the latest session
Coins,wholesale $1,000 face-a 37068 5 X
Meat-bonemeal,50% pro Mnpls-uw 380 Steers,feeder,0kla. City-u,w 397.75 o .
Other metals Oats,No2 milling Mnpls-u 41275 Fat 40il . Country/ Yield (%) — Spread Under/Over U.S. Treasurys, in basis points
Platinum,Engelhard industrial 1540.0 Rice, Long Grain Milled, No. 2 AR-uw 36,50 ats and Oils Coupon () Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Yearago
Palladium Engelhardindustrial 10620 soybeanMeal Cent ILailton48%-uw 34930 Degummedcomol, crudewtd.avg-uw  na. 4.625 US.2 4475V ® 4579 481  3.630
Aluminum, LME, $ per metricton  *3135.0  SoybeansNo.lyllwIL-bpu 115600  Grease,choice white,Chicago-h 05700 4.625 10 4.836Y 9 4.891 5310 4.156
Copper,Conzex spot 6;2490 Wheat,Springl4%-pro an!s-u 8.0500 Lard,Chicago-u na. 2750 Australia? 4.791 Vv 4.828  4.925 3.582 B 308 23.9 5.6
Iron Ore, 62% Fe CFR China-s 921 WheatNo.2 soft red St.Louis-u 59425  Soybean oil,crudeCentl IL-uw 0.6814 4250 10 5020V o 5089 5347 4326 20.0 16.6
Steel HRCUSA, FOB Midwest Mill-s *1350.0  Wheat-Hard-KC(USDA) Sperbu-u 61075 Tallow,bleachChicago-h 0.6900 : : : : : 182 : g
Battery/EV metals Wheat,No1soft white,PortldOR-u 62000  Tallow,edible,Chicago-u na. 2.400 France 2 3.504 v ° 3.548  3.667 2242 9790 -104.1  -139.7
KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co; 3.700 10 4782V ) 4.821 4867 3459 -5.6 6.8 -70.1
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark _ o
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 11/4 3.000 Germany 2 2.983 ¥ 7 3.030 3075 2.018 m 155.9 162.0
Source: Dow Jones Market Data 3.000 10 3261V I 3295  3.506 2.677 -157.7] -159.4  -148.3
3.000 ltaly 2 3340 v o 3.382  3.458 2.199 -114, -120.7  -143.9
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs 3.800 10 435 v 4333 4642 3417 5230 556 | 743
1.900 Japan 2 1.860 V L 1892 1917 0.934 FX7x3 -269.7  -270.4
Closing Chg YTD
‘ Largest 100 exchange-traded funds, latest session. ETF Symbol priceg (%? %) 3.100 10 2760 v o 2.818 3.098 1.667 Bk -207.1  -249.3
Thursday, November 5, 2026 Closing Chg YTD | SSSPDRS&PS00V  SPYV €332 =279 115 2.400 Spain 2 3.076 V 4 3125 3.287 2.078 -140.8 -146.4  -156.0
Closing Chg YTD ETF Symbol Price (%) (%) SSIMSPDRS&P500  SPY  733.00 -441 7.5 3.400 10 3.830 Vv o 3.862 4.145 3.183 [-100 -102.7  -97.7
ETF Symbol Price (%) (%) | ishRuss1000Grw  IWF 11036 -640 67 | SSTechSel XLK 16238 -8.00 128
: . ) 4.375 K.2 4. A o 4738 4.703 3.809 . 149 i
AvantisUSSCValue ~ AVUV 12057 -3.25 182 | iShRussl000Val IWD 25838 -261 228 | USCoreEq2Ptf DFAC 4371 -3.96 104 UK 2 e W 265 il
CapGrpDivVal CGDV 4745 -428 87 | iShRuss2000 IWM 27098 -459 101 | VanEckSemicon SMH 447.73 -11.21 243 1125 10 5.140 A p | 5135 5430 4.465 [ 30.2 24.6 30.5
FidTotalBd FBND 4433 020 -36 | iShS&P500Grw VW 12842 -575 42 | VangdDivApp ViG 20426 334 111 Source: Tullett Prebon. Tradeweb FTSE U.S. Treasur
: , .S. y Close
InvscNasd100 QQQM 266.85 -6.34 55 | iShS&P500Value IVE 23648 -280 115 | VangdExtMkt VXF 22253 -467 64
InvscQQQl QQQ 647.05 -649 53 | iShSemiconductor ~ SOXX 131.90 -1215 314 | VangdFTSEAWxXUS ~VEU 79.10 -3.65 75
INVScS&P500EW RSP 21687 -2.89 132 | iSh7-10YTreaBd IEF 9197 034 -44 | VangdFTSEDevMk  VEA 6819 -371 9.2 corporate Debt
iShBitcoin IBIT 4303 -5.07 -13.3 | iSh20+YTreaBd TLT 8193 021 -60 | VangdFTSEEM wo 5424 -362 09 | Prices of firms’ bonds reflect factorsincluding investors’ economic, sectoral and company-specific
iShCoreDivGrowth ~ DGRO 80.25 =277 156 | iShUSEqFactRotat ~ DYNF 6476 -455 65 | VangdFTSEEurope V6K = 8842 -202 58 | aynactations
iShCoreMSCIEAFE ~ IEFA 9554 -2.99 6.8 | iShUSTreasuryBd GOVT 2233 027 -3.0 | VangdHiDiv VYM 15980 -3.30 113 d dsth iah dth
iShCoreMSCIEM IEMG 7071 -564 52 | iShO-3MTreaBd SGOV 10045 .. 0.1 | VangdinfoTech ver w05 235 136 | INvestment-grade spreads that tightened the most... o
iShMSClintiDev IDEV 8859 -285 74 | JPMNasdEqPrem  JEPQ 5371 -595 -7.6 | VangdintermBd BIV 7454 028 -43 ) ) Spread’, inbasis points
iShCoreMSCITotint  IXUS 9044 -378 69 | JanusAAACLO JAAA 5050 .. -02 | VangdintrCorpBd  VCIT 79.87 023 -46 | lssuer Symbol  Coupon(%)  Vield (%) Maturity Current  Onedaychange  Last week
iShCoreS&P500 IVV 73621 -441 7.5 | JPMEqPremiumincome JEPI 5639 -3.26 -15 | VangdintermTrea  VGIT 57.83 036 -3.5 I . - 97 -7
N Buil . . , .a.
iShCoreS&P MC UH 7168 -390 86 | JPMUItShincm JPST 5028 0.04 -0.6 | VangdMstarGrw VUG 8143 -547 0.1 ationwide Building Society 3.9% 4.86 April21,°29 A na
iShCoreS&P SC DR 13749 -3.81 144 | ProShUItPrQQQ TQQQ 5047 -18.92 -43 | VangdMstarLC VV 33756 -436 7.2 | Bankof America 6.000 591 Oct. 15,36 101 -5 97
iShCoreS&PTotUS ~ ITOT 159.92 -4.38 7.6 | SPDRGoldMini GLOM 8106 085 -50 | VangdMstarMegaGr MGK 8271 -577 02
iShCoreS&PUSGrw ~ IUSG 17535 -571 44 | SPDRGold GLD 37549 081 -53 | VangdMstarMC vo 7949 -350 96 | Aetna 6.625 5.87 June 15,36 104 -4 108
iShCoreS&PUSVal  IUSV 11433 -281 115 | SchwabFdUSLgCo  FNDX 3224 -286 185 | VangdMstarSC VB 28396 -4.04 101 . , 3
iShCoreUSAggBd ~ AGG 9662 025 -33 | SchwabintEquity ~ SCHF 2648 -374 101 | VangdMstarSCVal — VBR 24194 -294 14 | DominionEnergy o 6.300 564  March15,'33 80 na.
iShCoreUnivUSDBd ~ IUSB 4498 018 -34 | SchwabUSBrdMkt  SCHB 2820 -434 7.5 | VangdMstarTot VTl 36052 -435 75 o, 3
IShEgeMSCIUSAQual QUAL 5479 -346 103 | SchwabUsDiv SCHD 3542 -218 291 | VangdMstaval VIV 22388 307 172 | WYeth 2950 5.66 April1, 37 » 78
iShGoldTr IAU 7700 082 -51 | SchwabUSLC SCHX 2883 -435 71 | VangdRealEst VNQ 9623 -184 87 | sumitomo MitsuiFinancial 5240 5.28 April 15,730 60 -3 na.
iShiBoxx$IGCpBd ~ LQD 10466 015 -50 | SchwabUSLCGrw  SCHG 3281 -550 06 | VangdRussl000Grw VONG 113.59 -6.44 -6.7
iShMBS MBB 9210 014 -33 | SSEnergySel XLE 6163 -298 37.8 | VangdS&PS00ETF VOO 67397 -437 7.5 | WellsFargo* WFC 4.750 6.43 Dec.7,'46 112 -3 113
IShMSCIACWI ACWI 15243 -382 7.7 | SSFiniSel XLF  57.50 -287 50 | VangdSTBond BSV 77.06 025 -2.2 . , 3
iShMSCI EAFE EFA 10270 -286 69 | SSHithCrsel XLV 18491 -250 195 | VangdSTCpBd vesH 7788 019 23 | WestpacBanking 5.535 470  Nov.17,28 24 22
iShMSCIEM EEM 5805 -579 61 | SSindiSel XU 16247 -412 47 | VangdShortTrea VGSH 57.89 023 -14 -
iShMSCIEAFEValue EFV 3993 -186 118 | SSSPDRBbgl-3M BIL 9143 001 01 | VangdTaxExemptBd VTEB 49.15 039 -23 ..And Spreads that widened the most
iShNatiMuniBd MUB 10481 043 -21 | SSSPDRDJIA DIA 51427 -353 7.0 | VangdTotalBd BND 7165 021 -33 - -
iSh1-3YTreaBd SHY 8167 021 -14 | SSSPDRDevxUS SPDW 4846 -370 9.1 | VangdTotintiBd BNDX 4756 015 -1¢ | AmericaMovil 4375 6.27 July 16,42 100 10 94
iShRussMC IWR 107.65 -350 118 | SSSPDRS&P500 SPYM 8630 -438 7.6 | VangdTotintiStk VXUS 8080 367 71 | Berychire Hathaway Energy 5.950 5.74 May 15,737 o1 10 80
iShRuss1000 IWB 40106 -433 74 | SSSPDRS&P500G  SPYG 11117 -576 4.2 | VangdTotWrldStk VT 15138 -407 7.3
Equinor EQNR 6.500 4.86 Dec.1,28 36 9 37
- i Societe Generale 7.367 7.54 Jan. 10,53 229 8 232
Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
Telefonica Europe 8.250 5.67 Sept. 15,30 108 8 103
. ' 7
Money Rates November 5, 2026 Bank of Nova Scotia BNS 4.850 5.07 Feb.1,’30 47 43
. . . . . Commonwealth Bank of Australia 4.355 4.85 March27,29 31 7 22
Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below area ;
: , ) ~ ] " /
guide to general levels but don’t always represent actual transactions. Mercedes-Benz Finance North America .. 4.875 5.29 Aug.3,'29 76 70
Week  —52-WEEK— Week  —52-WEEK— - - - - - —
e latest ago  High Low latest a0 High Low | High-yield issues with the biggest price increases...
: %
level  Aug.’26 Sept.’25 Britain 400 375 400 375 I3weeks 4.040 4.050 4.110 3.540 Bond Price as % of face value
- - Australia 485 460 4.85 360 26weeks 4.150 4.210 4.285 3.475 | lIssuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
U.S. consumer price index Overnight repurchase Other short-termrates ADT Security 4.875 679  July15,'32 91078 072 95563
Allitems 336.940 0.59 3.7 Us 393 398 418 3.49
Core 339.287 037 26 - Week  —52-Week— | DISHDBS 5125 890  Junel’29 91500 025 91,000
- U.S.governmentrates Latest ago high  low . 0
International rates . Occidental Petroleum OoXY 6.450 584  Sept.1536  104.534 16 103,602
Discount Call money
Week  —52-Week — 400 400 400 375 575 575 575 550 | Bath&BodyWorks BBWI 6.875 6.63 Nov.1,35 101.625 013 100.500
Latest ago High Low
Prime rates Federal funds Commercial paper (AA financial) ..And with the biggest price decreases
Effectiverate 3.8900 3.8900 3.8900 3.6300  90days 411 4.08 4.38 357
us. 700 700 7.00 675 High 3.9500 3.9500 3.9500 3.7000 o Lumen Technologies LUMN 7600 1052  Sept.15,39 79645 -231 80710
Canada 470 445 470 445 Low 3.8000 3.8000 3.8500 35500 Secured Overnight Financing Rate
Japan 2375 2375 2375 1875 Bid 3.8800 3.8800 3.8800 3.6100 3.94 394 412 350 | ParamountGlobal 7.875 9.24 July 30,30 95.750  -156 97.390
Policy Rates Offer 38900 3.8900 38900 3.6300 Lotest VTaluded ;}%-Wefk’ Transocean International 6.800 7.93 March15,'38 91.619 -0.88 93.375
o - ates rade g ow
Euozone 265 265 265 215 Treasurybillauction 1157 -0.63
Switzerland 025 025 050 025 A4weeks  3.890  3.910 4000 3550 DTCCGCF RepoIndex Rakuten 9.750 il 106.787
Treasury 3923 72.450 4.139 3504 | yerde purchaser 10.500 835  Nov.30,30 104000 032 103324
Noteson data: MBS 3.945 113.730 4.173 3.517 ' ’ T . 0.20 ’
U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks, i 4 -0.2
and s effective September 17, 2026. Other prime rates aren’t directly comparable; lending practices m AAdvantage Loyalty IP 5.750 6.11 April 20,729 99.175 98.806
vary widely by location; Discount rate is effective September 17, 2026. Secured Overnight Financing ' -0.10
Rate is as of November 4, 2026. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s Latest Weekago Yearago | Bathé&Body Works BBWI 6.750 6.84 July1,36 99.330 98.500
weighted average for overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars. .
Federal-fundsrates are Tullett Prebonrates as of 3:30 p.m.ET. Freddie Mac “Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet; 30-year fixed 7.18 7.24  6.22 | Note:Dataare for the most active issue of bonds with maturities of two years or more
Tullett Prebon Information, Ltd. 15-year fixed 6.57 6.60 5.50 Source: MarketAxess
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B8 | Friday, November 6, 2026 * % %
BIGGEST 1,000 STOCKS
Net Net Net Net Net Net Net
Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg| Stock Sym Close Chg
How to Read the Stock Tables
- - - EquinoxGold EQX 11.28  ..|4ICICI Bank IBN 32.53 1.27|1MercadoLibre MELI 15308-209.60| OwensCorningOC 124.26 -3.54| RioTinto  RIO 83.16 -140| Stryker ~ SYK 335.08 -4.57| Ubiquiti Ul  51420-46.80
The following explanations apply to NYSE, NYSE Arca, NYSE American, i Equitable EQH 5291 -321| IDEX IEX 22260-1.09| Merck  MRK146.94 -342| PDD PDD 8395 180| Rivian  RIVN 13.29 -0.77| SumitomoMitsSMFG 2348 -115| UltaBeauty ULTA649.80-10.90
q Stock Market, Cboe BZX and Texas Stock Exchange listed securities. tab @ " €
Prices are consolidated from trades re : EquityLife ELS 62.98 0.48| IdexxLab  IDXX670.71-27.84| MetaPlatforms META 605.08-24.92| PG&E PCG 13.23 -0.17| Robinhood HOOD 7839 -9.02| SummitTherap SMMT 1419 -1.98| Unilever UL  67.71 0.79
ported by various market centers, 1 § . N " .
including securities exchanges, Finra, electronic communications networks Erielndemnity ERIE 285.63 5.67| ING Groep ING 32.63 -0.21| I MetLife MET 99.75 -3.14| PNC Finl PNC 226.75 -6.70| Roblox RBLX 47.65 -1.66| SunComms SUI 122.08 0.84| UnionPacific UNP297.95-10.58
and other broker-dealers. The list comprises the 1,000 largest companies | EssentialUtil WTRG 46.05 0.92 | ! INNIO INIO 13.33 -141| i Mettler-Toledo MTD 1679.08-44.16 | 1 POSCO ~ PKX 48.60 -3.00| RocketCos. RKT 14.82 -0.19| SunLifeFinancial SLF 73.48 -8.50| UnitedAirlines UAL 11049 -5.27
based on market capitalization ' EssexProp ESS 27134 -0.18| Invesco  IVZ 27.08 -2.36( MicrochipTech MCHP 64.85-10.49 | PPG Ind ~ PPG 123.27 -4.00| RocketLab RKLB 45.99 -6.38| SunbeltRentals SUNB 76.13 -4.60| UnitedMicro UMC 13.38 -2.68
. . ’ . . EsteeLauder EL  107.65 -4.39| I1QVIA 1QV 264.88 1.09| MicronTech MU 65639-138.84| PPL PPL 36.00 0.28| Rockwell ROK 38L05-62.83| SuncorEnergy SU 69.06 -2.98| UPS B UPS 111.04 -3.27
Underlined quotations are those stocks with large changes in volume EvercoreA EVR 200.13-20.90| ITT ITT 19592 -5.11| Microsoft ~ MSFT535.93-19.87| PTC PTC 19460 -0.58( RogersComm BRCI 34.08 -0.53| Sunoco  SUN 61.72 -2.95| UnitedRentals URI 104376-80.01
compared with the issue’s average trading volume. IEverest  EG 41779 -351| lamGold  IAG 17.50 0.03| MidAmApt MAA121.69 -0.46| Paccar PCAR 104.50 -1.66| RoivantSciences ROIV 36.62 -1.61| SuperMicroComp SMCI 27.08 -2.52| US Bancorp USB 59.75 -1.28
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I AmericanFin AFG 15635 158| Bunocclobal B8 3659 223 - DeckersOutdoorDECK 87.74 -1.37 | GeneraMotorsGM 89.33 3101 000 O U0 0) "5 | OmesaHeatcarz OHI 47.99 -0.50| Reliance RS  41404-27.91| Stantec  STN 75.81 -300| TysonFoods TSN 60.11 0.08| YumiBrands YUM 16609 -0.22
AmerHithcrREIT AHR 5604 -0.33| BurlingtonStrs 17 1.0 Deere DE ¢6331-1319| Genmab  GMAB 5274 -2.38) % (oAt i o2 o.22| Omnicom  OMC 87.09 -042| RenaissanceReRNR 354.23 0.57 [ Starbucks ~ SBUX106.16 -3.54| UBS Group UBS 48.77 -190| YumChina YUMC49.77 0.09
AmHomes4Rent AMH 33.09 0.46| CACIIntl  CACI604.51-27.65| pellTechC  DELL 31691-55.45| GenuineParts GPC 12444 -1.96 Laidos 1D0S 13581 013 OnHolding ONON 37.54 -1.08| Rentokillnit RTO 24.08 -0.09| StateStreet STT 165.23 -8.18| UDR UDR 37.01 -0.21| ZTO ExpressZTO 20.77 0.20
AIG AIG 8093 -0.78| CBRE Group CBRE13635 -4.76| peltaAir DAL 85.36 -3.88 | A GileadSciences GILD 167.57 -6.91 Lomnar B LENB 89.33 -0.85| Ontolnnovation ONTO 155.99-28.33| Repligen ~ RGEN 16848 -9.72| SteelDynamics STLD 221.90-18.23| U-Haul UHAL 58.88 -1.92| ZebraTech ~ZBRA 321.64-10.80
AmerTowerREIT AMT 193.99 -0.87| CDW ~~ CDW 15839-10.36| peutscheBank DB 36.42 -031| Glaukos  GKOS 21998-2672| Snet v /oXf 20 "r| Voracle  ORCL 11516 -8.57 | RepublicSvesRSG 24942 4.01| Stellantis  STLA 4.4 -0.21| U-Haul N UMUB 51.98 -1.70| ZimmerBiomet ZBH 106.85 -3.30
| AmeriaterWorks AWK 152,42 2.79|  CF Industries CF 11857 6.89|  DevonEnergy DVN 42.88 -1.24 | GlobalPayments GPN 94.98 -L111 "0el o 2l - owi ) Ori IX 3584 -120| ResMed ~ RMD23931-120| Steris STE 254.12 6.21| UL Solutions ULS 76.15 -358| ZionsBancorp ZION 64.93 -L.70
Ameriprise  AMP509.32-18.09| CGIA GIB 8237 0.11| DexCom — DXCM 84.46 -4.02| GlobalFoundries GFS 3636 -3.98| | "' b0 o * 0o || OscarHealth OSCR 33.18 -2.01| RestaurantBrands QSR 78,55 0.17| SifelFinancial SE_ 71.85 -109| UMB Fin ~ UMBF13470 -3.81| Zoetis  ZTS 8211 -7.09
Ametek  AME 222%9-14.10| CH Robinson CHRW 128.31 -5.53|  Diageo DEO10025 25| Globalstar GSAT 83.53 -1.05|  FWAPS ' "bo S50 02| OtisWorldwide OTIS 79.49 -0.30| RevolutionMed RVMD 177.65-22.05| STMicroelec STM 39.95 -5.65| I US Foods  USFD106.85 -3.08| ZoomCommsZM 88.82 -3.02
IAmgen  AMGN460.26-18.20| CME Group CME307.24 -103)  piamondokEner FANG 179.58 -3.30 | Globelife 6L 15921 -251) 0% U 1192 03a| Ovintv  OVV 6091 -179| Rewity  RVTY 15033 -860| Strategy MSTR 12930-13.24| Uber UBER 6878 -1.09| Zscaler S  20338-20.56
Amphenol APH 71.64 -7.37| CMS Energy CMS 70.68 -0.30| Dick's DKS 141.07 -6.58| GlobusMedical GMED 81.44 -5.66 | Lib 0 g -
Amrize AMRZ 4265 -150| CNAFin ~ CNA 4812 0.10| pigitalRealtyDLR 17467-10.21| GoDaddy  GDDY120.12 180 ‘t!begyt!veé\tmﬁgg-gi %gi
AnalogDevices ADI 36101-45.23 gg: Indl ‘C::: géig g;‘g DigitalOcean DOCN 70.70-13.32 gﬁfFiel:ash g;l 3%7823; 5%3?. | Lbertomediat FOME 10652 7.5
AngloGoldAsh AU 88.56 0.65 45 -3.35| Dillard's  DDS 622.17-14.04| GoldmanSachs .95-59,05 | hertyitediat T (0 F03| oL
ABInBev BUD 8520 153| CSX CSX 50.83 -122(iDisney ~ DIS 117.22 -173| Grab GRAB 348 0.12 :E.??M“'EAE:'&"‘ Z;’;é ggz Dividend Changes
AnnalyCap NLY 1885 -0.08| CVS Health CVS 8133 137| pocuSign  DOCU 78.92 -1.58| Graco GGG 67.97 -1.81 ‘E'I_E,”'me LY riorsyae
AnteroMidstream AM 19.17 -0.69 | CadenceDesign CDNS 31143-18.09| DollarGeneral DG 138.00 -3.64 | Grainger  GWWI1451.39-38.00 L.' 'IVE‘ iCLECO 27213 2790
AnteroResources AR~ 36,38 -1.05| CamdenProperty CPT 103.71 -0.77 | i DollarTree DLTR 137.94 -9.06| GAP PAC 24591 -0.64 L'_”cé’" ec ncLIN 12 :3'51 Amount Payable/ Amount Payable/
Aon AON 344.40 -0.27 | Cameco CCJ 6833 -335| DominionEnerD  69.64 -0.11| GrupoCibest CIB  92.22 -2.16 L!” elf LFUS '393 '0 Company Symbol  Yld% New/Old Frq Record Company Symbol  Yld% New/Old Frq Record
APi Growp APG M33-370 CBC M 11561 42| Doming's  DPZ 31163 093 | Guntatheath GH 1s1sds) | N (L B0 T0R Autohome ADR ATHM 105 395 0  Mar22/Jan05
ApolloGIbMgmt APO 117.27 -5.49 | CanNtiRlwy CNI 126.49 -248| Donaldson DCI 83.27 -2.25| Guidewire ~GWRE167.35 -3.27 :Ve da '°”k_" G 513 009 Increased ) ; :
| Apple AAPL344.17 -5.34| CanadianNatRscs CNQ 48.92 -0.72| DoorDash  DASH 179.92-18.67 | HCA Healthcare HCA 507.43 -3.22| LloydsBankingLYG = 5.18 -0. BrookfieldRenew PfdAl7 BEPpA 77 3281 Q  FebOl/Janl5
) LockheedMartin LMT 576.16-18.88| CDW cow 15 68/63 Q Decl0/Nov25
AppliedindiTech AIT ~ 28090-17.39| CdnPacKC  CP  93.76 -0.65| Dover DOV 202.56-10.10| HDFC Bank HDB 24.70 0.37 L Cenovus Energy CVE 22 15766 Q Dec31/Decl5
; 4 CapitalOne COF 203.84 -2.47 _ HF Sinclair DINO 97.77 -6.80| L0ews L 11113 -054| Cencora COR 07 66/60 @ Nov30/Novi3 ]
ApplMaterials AMAT 319.25-50.15 pI Dow DOW 31.98 -0.72 Logitechintl LOGI 9817 -1.95| ¢ coNX 07 .09/085 @  DecO3/Novld Enbridge ENB 58 69512 Q  DecOl/Novl3
ApplLovin  APP 2510 84.35 | | Cardinaliealth CAH 267.82 5.89| DrReddy'sLabRDY 1453 -0.24| HP HPQ 29.44 -0.49| | L T oW 22724 24| pooneX ! Ry St Manulife Financial MFC 31 34752 Q@ Dec2l/Nov20
| Aptargroup ATR 144,04 -2.82| CareTrustREIT CTRE 37.18 -0.77| DraftKings DKNG 23.52 0.41| HSBC HSBC 88.06 -131| | OWES 11179 (02| EMerson Electric EMR 14 595/555 Q@  DeclO/Novl3 anuiite Financia S eczL/Nov.
Aramark  ARMK 50.30 -2.03| CarisLifeSci CAl  26.03 -7.19| DukeEnergy DUK130.08 0.49| H World ~ HTHT 50.22 -0.01 Lumentum LITE 50070417.05| FirstinternetNts2029  INekz 8.0 5282/5067 @  Dec30/Nov15 Navigator Holdings NVGS 14 .08 Q  Dec03/Novl7
ArcelorMittal MT 6042 -207| Carlisle  CSL 378.96-%9.86 DuPont ~ DD 14493 -5.80 W\H—w LyondellBasell LYB 61.63 -1.33| GencoShipping&Trading ~ GNK 127 105/80 Q@  Nov23/Novlé  SFL SFL 79 22 Q Dec28/Decl5
| ArchCapital ACGL110.57 -0.11| Carlyle CG  39.96 -2.79| Dynatrace DT 4370 -3.08| Halliburton HAL 31.92 -1.08 INNospec lsP 23 94/92 SA  Nov25/Novl7  Silvercorp Metals M 03 0125 aq Decll /Nov27
ADM ADM 7047 -037| Carnival ~ CCL 2959 -173| EMCOR  EME 5%532-43.93| HalozymeTherapHALO 12296 -7.38 m SP ! : : fivercorp Me S ecLL/Nov
AresMgmt  ARES 13372 -3.13| 1 CarpenterTech CRS 278.88-13.22| ENI E 5570 -0.84| HarmonyGoldHMY 16.90 0.49 National Bank Holdings ~ NBHC 34  33/32 @  Decl5/Nov27  SSRMining SSRM 04 .03 @  Decll/Novl3
argenx ARGX 894.77-36.61| CarrierGlobal CARR 53.21 -2.45| EOG Rscs EOG 14489 -2.17| Hartfordins HIG 137.09 -1.02| Macom Tech MTSI 19035-42.78| NaturalResource Ptrs NRP 26 234/75 @ Nov24/Novl7  synLifeFinancial SLF 37 71654 Q@  Dec31/Nov25
AristaNetworks ANET 159.16-19.32( Carvana CVNA 72.08 -5.48| EQT EQT 50.62 -1.90 [ A Hasbro HAS 119.54 -2.04| M&T Bank MTB219.78 -4.86| Nuveen Churchill Direct NCDL 121 38/36 Q Jan28 /Dec31 Suncor Ener sU 24 47297 Q Dec24 /Dec03
Arm ARM 166.72-25.08 | CaseysGenStores CASY 689.53 14.69 | EastWestBncp EWBC 129.04 -5.02 | I HealthEquity HQY 103.46 -5.38| MKS MKSI 17682-18.13| Phoenix Educ Partners PXED 39 23/21 Q@ Nov27/Novi3 9y : :
ArrowElec ARW 177.07-25.56| Caterpillar CAT 553.64-37.66| EastGroup EGP 193.86 -7.14| HealthpeakProp DOC 20.12 -0.05| MPLX MPLX 56,55 030( pore Tochnologi RoP 07 100 / o1 Q@  Jan19/Jan04 TERNIUM ADR ™ 46 90 sA  Novl7/Novlé
Arxis ARXS 48.52 -2.00| CboeGlobalMkts CBOE 353.07 7.86| Eaton ETN 32.02-26.06 | HeclaMining HL ~ 14.45 -0.50 | | MSC| MSCI 655.01-18.39| ~oPer echnologies -/ LY/ an.7/Jan Torm TRMD 127 135 Q@ Dec02/Novl7
AscendisPharma ASND 253.45 -4.48 |1 Celestica  CLS 20564-30.77 | | eBay EBAY12335 -180| HeicoA  HELA244.26 -5.44 1 MagisonhirSolns MAIR 2142 -2.19| St.Joe J0E 10 18/16 Q@  Decll/Novi2 TripleFlagPrecMetals  TFPM 08 06 @  Decl5/Nov30
I Assurant  AIZ 306.87 -1.65| Cemex CX 1071 -0.22| EchoStar  ECHO 89.92 -8.70| Heico HEI 327.33-10.34| MadrigalPharm MDGL400.10 -0.33| TPG Mortgage 8% Pfd.C MITTpC 10.9 6775/66479 @  Decl7 /Nov30 A - 3
AsteraLabs ALAB 179.47-43.80| Cencora  COR 339.68-14.32| } Ecolab ECL 305.83 -9.18| HenrySchein HSIC 8531 -2.93| Magnalntl MGA 62.81 -2.82 Triton Intl Pfd. A TRTNpA 87 53125 Q@  Decl5/Dec08
AstraZeneca AZN 186.85 -2.16| CenovusEnergy CVE 27.61 -0.78 E;opetlrotll Efx %ggg gzg :erIShiy ot :IS,Z ﬁﬁ gz; MagnumiceCrm MICC 2011 -0.03| Reduced Triton Intl Pfd. B TRINGE 86 50 Q Decl5/Dec0O8
Atlassian  TEAM 18329 -6.59 | Centene  CNC 7417 -1.84/ Edisonlntl 88 -0.60) HewlettPad 16 -3.93 | ManhattanAssoc MANH 255.17 -5.24 - Gold.com GOLD 21 20/120 Q@ Dec02/Novl9  TritonIntl Pfd.C TRTNoC 89 46094 Q@  Decl5/Dec08
AtmosEnergy ATO 175.00 -1.45( CenterPointEner CNP 39.97 -1.07 | | EdwardsLife EW 100.82 1.45 | i Hilton HLT 369.64 -6.89 | | ManulifeFinl MFC 43.99 -2.00 : N
Autodesk  ADSK 269.16 -0.93 | i Central Banco CBC 37.41 -0.49| ElancoAnimal ELAN 23.68 -1.63| HingeHealth HNGE 115.98 -4.89| Maplebear CART 57.79 -1.43 GreifCIB ) GEFB 36 92/93 @  JanOl/Decl7 Triton Intl Pfd.D TRTNpD 89 42969 Q@  Decl5/Dec08
Autoliv ALV 124.03 -1.65 |1 CerebrasSystems CBRS 81.71-10.14| Elastic ESTC 84.20 -5.48| HomeDepot HD 349.94 -5.50| MarathonPetrol MPC 377.32-15.36| PalmerSquare CapitalBDC ~ PsBD 146 36/38 Q@  Janl3/Dec28  TritonIntl Pfd.E TRTNpE 87 35938 Q  Decl5/DecO8
1 ADP ADP 307.14 3.60| CharlesRiverLabs CRL 313.02-13.27| ElbitSystems ESLT 65131-52.15 | | HondaMotor HMC 36.26 1.04| Markel MKL 194992 -4.59| Sturm Ruger RGR 09 18/21 Q Dec04/Nov20  TritonIntlPfd.G TRTNpG 88 46875 Q  Decl5/Dec0O8
AutoZone  AZO 330897-16.59| CharterComms CHTR125.86 5.61| ElevanceHealth ELV 432.00 -2.18 ! HoneywellAero HONA 149.59 -6.80| Marriott ~ MAR417.28 -7.59 Vermilion Energy VET 36 .09674 Q  Dec3l/Decl5
Avantor ~ AVTR 1514 -0.51| CheckPoint CHKP148.18 0.77| Embraer  EMBJ 74.19 -4.33| Honeywell HON 21578-12.69 | i Marsh MRSH 20943 -0.95| Stocks Versigent VGNT 13 13 A Decl7/DecO4
AveryDennison AVY 189.70 -2.89| CheniereEnergy LNG 279.57-12.45| Emera EMA 5119 -0.11| HormelFoodsHRL 22.60 -0.16| MartinMarietta MLM 527.83-28.73| DT Equity T 120 /Nov06 ersigen - - e e
AxonEnterprise AXON 382.56-41.62 | CheniereEnerPtrs CQP 57.23 0.55| EmersonElec EMR162.61 -7.83| DR Horton DHI 157.63 0.64| MarvellTech MRVL 13355-26.25 ; Special
IBBB Foods TBBB 6421 -0.86| Chevron  CVX 21293 -4.03| Enbridge  ENB 48.11 -0.67 || HostHotels HST 2463 -148| Masco  MAS 83.83 -2.09| Cb'WorkshopGroupADR  NWGL 180 /Nov06  Specia
BCE BCE 22.03 0.92| Chewy CHWY 23.00 -0.40 | | EncompassHealth EHC 141.27 0.24| HoulihanLokey HLI 147.22 -6.84 [ 1 MasTec MTZ 15894 -8.67| Jasper Therapeutics JSPR 130 /Nov06  Blue Owl Capital 0BDC 116 01 Decl5/Nov30
BHP Group BHP 78.58 -1.56 ChimeFinl ~CHYM 30.18 0.31| EnergyTransfer ET  19.19 -0.27| HowmetAerospace HWM 200.90-12.66 | | Mastercard MA 655.92-16.76 . Commerce Bancshares  BSH 2.0 Dec22 /Dec01
I BJ'sWholesaleBJ  111.26 0.36| Chipotle CMG 35.40 0.20| EnlightRenewableEn ENLT 64.61 -3.04 | Hubbell HUBB418.79-19.47| MatchGroup MTCH 39.16 -1.05 Forelgn Global Industrial Gc 24 100 Nov23/Nov16
BP BP  44.70 -0.91 |1 Chubb CB 37163 -2.54| EnsignGroup ENSG 182.39 -5.92| HubSpot  HUBS 20496-1L68| McCormickVtgMKCV 50.09 -0.67| Amcor AMCGR 58 66 Q Decl6/NOVZS ot eace Office P e 2 H0 o e
| BWX Tech BWXT 1149 -6.54| ChunghwaTel CHT 43.86 -0.12| Entegris  ENTG 1247 HudbayMinerals HBM 20.58 -164| McCormick -MKC 50.06 0.42| s 400 opoo ASC 79 27 @ Dedl5/Nov2? let Lease Office Prop - ecvl/Nov
BXP BXP 65.24 -0.72 | I Church6Dwight CHD 111.33 -0.70| Entergy  ETR 11030 -160| Humana  HUMA41179 -5.63| McDonald’s MCD 278,04 -2.18| ~rdmore>hipping : : ecl>/Nov Sixth StreetSpclending  TSLx 95 .01 Dec21/Nov30
Baidu BIDU 79.48 -0.95| Ciena CIEN 23081-41.43| EnterpriseProd EPD 36.62 -0.09 JBHunt  JBHT218.99 -8.07|I McKesson MCK 107200 2.56| Assured Guaranty AGO 21 38 @ Dec02/Novl8  \eycoGroup WEYS 18 200 Jan08 /Nov17
BakerHughes BKR 46.20 -3.67 | | Cigna Cl 30148 -3.93| Equifax  EFX 193.84 1.63| HuntingtonBcshs HBAN 15.61 -0.45| Medline  MDLN 39.76 -0.59 A - . o € Re i . — -
1 Ball BALL 66.91 -0.47 | I CincinnatiFinl CINF 188,31 -2.17| Equinix  EQIX 9735-56.74| Huntingngalls HIl 289.41-14.58| Medpace  MEDP634.98-21.79| KEY:A:annual;M:monthly; Q:quarterly; r:revised; SA: semiannual; Note: Dividend yields as of 3:30 p.m. ET
BBVA BBVA 25.55 0.08] 1 Cintas CTAS 226.41 -2.62| Equinor EQNR 42.54 -0.26| HyattHotels H ~ 183.78 -6.40| Medtronic MDT 104.84 -0.12| S2:1:stock split and ratio; SO: spin-off. Sources: FactSet; Dow Jones Market Data
52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
New nghs and Lows Stock Sym_Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg |Stock Sym Hi/Lo Chg|Stock Sym_Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
Continued From Page B5 52-Wk % 52-Wk % |NaaSTechnology NAAS ~ 1.48-22.5|Odysight.ai 0DYS  1.70-13.0 | PowerCompute PWCM  0.43-17.7 | Robo.ai Allo 0.40 -21.3 | SoundHoundAl Wt SOUNW  0.25 -3.1 | Tiancilnt! arr 1.52 -9.2|VinciCompass VINP 840 -1.9
52-Wk % Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg |NanoNuclearEner NNE 9.29-12.0 | Oklo OKLO  18.54-13.2| Powerus PUSA 135 -9.7 |RoboaiWt AlloW  0.01-204 SoundHoundAl SOUN 3.8 -1.4 TigoEnergy TYG0  070-27.6|ViraxBiolabs ~ VRAX ~ 101 -17
Stock sym Hi/Lo Chg|Keellnf KEEL 161214 | N3 BrigadehcVINe MBVIW 024 9.8 Nan_o)(\magmg NNOX  0.24-12.0| OmegaFlex OFLX 2379 -6.1 PrgetonanAtqnWt PTORW  0.18-10.0 | RocketOne RKTO 038 -9.1|SpaceAssetWt SAAQW  0.35-12.5 [TitanAmerica TTAM 11.66-183 V\vrt_ulx VTIX 047 -44
Y 9| Keelinfra . . rigadeAcqnVIWe - -S| NationalFuelGas NFG ~ 73.94 -3.4|Ondas ONDS  4.38-14.2 | Primech PMEC  0.26-13.3 |RozeAl RZAI  2.27 17.1|SperoTherap  SPRO  0.96 -4.7 [Tltanintl TWI 451 -35|VisionWave VWAV  147-159
IRSA RS 1183 -22|Kennametal  KMT  23.08-1L6| MachNaturalRscs MNR - 9.87 -0.8|NatralGasSves NGS 2639 -7.8|1-800-FLOWERS FLWS ~ 2.33 -8.1|PrimorisSvcs ~ PRIM ~ 57.72-13.0 |RuanyunEdaiTech RVET 060 -9.1|SpringValleylV SVIVU ~ 9.75 ..|Tizianalife ~ TLSA  0.57 -2.8| VistagenTherap VTGN ~ 0.17-104
TG 116 4.21-23.4|KerosTherap ~ KROS  9.37-12.7 | MadisonAirSolns MAIR ~ 21.32 -9.3 | NatreSunshine NATR ~ 9.38-20.1 |IRT Acgn Wt ONCHW  0.32-111 |ProfDiversity  IPDN  1.02-16.5 | Rubico UBI  1.68-12.4 | SpringValleylVWt SVIVW  0.37-36.5|TonixPharm  TNXP  4.55-10.0 | VistanceNtwks VISN ~ 5.33-16.1
ITTechPkg TP 011 -5.g| KestrelGro625-46 MHLA  8.95 -0.5| MagicEmpireGlobal MEGL  0.10-18.3 | NayticusRobot KITT ~ 1.14-19.0|OneStopSystems 0SS 3.88-15.9 | ProFrac ACDC  2.67-3L7 |SanuwaveHealth SNWV ~ 194-60.7 | SprucePower SPRU 122 -86|TopWealth ~ TWG  2.67 -5.3|Vistra VST 11089 -6.2
lambicTherapeutics IAM 10,55 -13.1 | KeyTronic Krec  125-1L01Magnachip — MX — 192-149|Neo-Concept NCI  0.25-158 [OnelMAcqnWt OIMAW  0.32-15.1| Profusa PFSA 054 -7.7|SCEVIPfdL SCEpL 14.77 -L6|Sterlinginfr  STRL 239.36-13.9 |TransCodeTherap RNAZ ~ 1.48 -5.6 | Vivakor VIVK  036-233
\ceCureMedical ICCM  0.65-127 | KimballElec KE 19.62-20.9 | MalibuBoats ~ MBUU 19.46 -16.6 | Neonode NEON 056 -4.3 |OneMedNetWt ONMDW  0.01-14.4 | PropancBiopharma PPCB  1.63 -8.4 | Schmid SHMD  2.13-15.6|StifelFinIPfdB  SFpB  20.44 -1.2 |TransportadGas T6S ~ 21.64 -6.3|VivosTherap ~ VVOS  0.10 -7.7
IdahoCopper ~ COPR ~ 112-10,2| KioraPharm  KPRX 148 -9.6 | ManhattanBridge LOAN  3.30 -2.6 | NeostellarCap  NSLR 546 -7.9|Onfolio ONFO  0.32-22.2 | ProPetro PUMP 596 -6.4|SCYNEXIS ~ SCYX  3.28-141|Stratasys SSYS  6.08-104|TrawsPharma TRAW  0.22-18.1|VivoSimLabs VIS ~ 0.14 -7.0
|dealPower  IPWR  197-11.4| Knightscope - KSCP 042 -9.7| MapLightTherap MPLT 6.9 -7.3 | NetClassTechnology NTCL ~ 0.28-14.7 |OpendoorTech  OPEN  1.71 -9.6 | ProspectCapital PSEC 138 -3.8 [SEALSQ LAES  120-14.0|StrategicEd ~ STRA  57.10-213|TreasureGlobal T6L  0.17-12.7|Vroom VRM  6.67 -4.7
|mmatics IMTX 6,15 -10.6| KOdiakAl KDK ~ 095-13.5| Maris-TechWt MTEKW  0.02-1L1|Netgear NTGR 18.69-147 [OpenWorld ~ OPNW  0.57-19.1 | ProspectCapPfdA PSEGpA 12.72 -4.6 | SHF SHFS  0.03-164 | Streamex STEX 032 -9.8|TrinityBiotech TRIB 500 -8.3|vIvTherap ~ VIVT 2172 9.5
Immuneering  IMRX ~ 3.35-10.4 Koss Koss 293 -7.6 MasTec MTZ 14749 -52 NeuphoriaTherap NEUP 270 -7.0|OptexSystems OPXS ~ 7.51 -9.3|ProtaraTherap TARA  2.11 -9.4|SK hynix SKHY 122.20-13.4| StructureTherap GPCR  18.76 -6.3 | Tripadvisor TRIP 7.20 -27.6 | VulcaninfrandPwrA VIP 0.99-10.6
Immutep IMMP 266 -g.g| KratosDefense KTOS 3250 -7.1|MatrixService  MTRX 847 -5.6 | Neutron LIME 1722 -0.3|Oracle ORCL 111.66 -6.9|PureCycleTech PCT ~ 1.66-32.6|SKYX Platforms SKYX ~ 0.67 -7.7|SunCarTechA SDA  0.13-253|TriplePtVent ~ TPVG ~ 4.12 -4.5|Vuzix vzl 179 9.9
indieSemicon  INDI 134 -14.g|KuraOncology  KURA ~ 6.76-10.6| MDxHealth ~ MDXH  0.14 -3.5| NewAmerical Wt NWAWS ~ 0.15 -5.0|OraclePfdD ~ ORCLPD 36.75 -5.8|Q/CTechs ~ QCLS  031-153|SLScience SLBT  0.74-18.9|SunshineBio ~ SBFM ~ 2.53 53 |TritonintlPfdB TRTNpB 22.59 -0.3| Vyome HIND 161 -61
IndonesiaEnergy INDO 240 -5.1|KustomEnt  KUST 285 -8.3|MedicalProp  MPT 183 -8.3|NewConceptEner GBR ~ 0.59 -3.6 |Oragenics OGEN 034 -62(QT Imaging QT 2.07 -55[S0S S0S  0.18-10.7 | Supernus SUPN 2652 -5.2 |TritonintIPfdE  TRTNpE 16.50 -2.2| WF Intl WXM  1.27-10.6
InfleqtionWt  INFQWS  2.65 -15.0| KyntraBio KYNB 360 -7.6 MedicusPharma MDCX 170 -2.7 |NewEraEner ~ NUAI  159-25.6|OrionGroup ~ ORN  6.83-121|Quantinuum ~ QNT ~ 28.31 -8.9|SPX Tech SPXC 137.86 -9.7 [ Swarmer SWMR  6.51-115 |TritonintlPfdF ~ TRTNpF 21.25 -1.3 | WORKMedicalTech WOK ~ 0.92-11.5
Inflegtion INFQ  7.01-13.1|KyvernaTherap KYTX  4.50-10.7 | MeiwuTechnology WNW 180 -2.5| NewHorizAircraft HOVR ~ 1.06 -3.4|Orion OEC 4.13-29.0 | QuantumBioPharma QNTM ~ 2.06 -4.5 | SRX Global SRXH  0.78 -9.8| Symbotic SYM 3317 -6.6|TritonIntlPfdG TRTNpG 20.92 0.2| WaFdPfdA WAFDP  14.30 -2.2
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InteractStrength TRNR ~ 1.13 -4.8 | Lichenintl LICN 0.50 -7.4|MicroCloudWt HOLOW  0.03 -0.3 N\k%\oSolutions NIKI 1.42-11.2 |PampaEnergia PAM  63.42 -1.2 |RaniTherap RANI  0.51 -9.9 |SciSparc SPRC  0.41-16.3| Taboola TBLA  2.16-20.8|USARareEarth USAR  6.84 -9.5| WrapTech WRAP 0.98-12.1
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KandalMVenture FMFC 2.93-19.1| MindTech MIND  3.17-116|NFT M 032 3.7|0S Therapies 0STX 0.58 -14.8 | PonyAl PONY  4.27 -5.9|RichtechRobotics RR 0.80 -6.9|Soluna SLNH 0.45-18.1 | 3ENetworkTech MASK ~ 1.50 15.2 | VerricaPharm  VRCA  3.08 -10.6 | ZhibaoTech ZBAO  0.22 -54
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Fidelity Fidelity Invest First Eagle Funds Northern Funds StratAdMunBond  NA ... NA|SmGthAdmI111.15 -6.16 5.1| VANGUARD INDEX FDS
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N PerA 71.24-3.10 0.9 |Causewaylnst Income 12.38+0.03 -0.4dx2030InsPre 23.63 -0.53 4.9 |Fidelity Selects IIE NA NA (StratAdCorinFnd -~ NA ... NA|pMuLtdAdml 10.90+0.01 1.8|TgtRe2050 63.74 -232 7.5|TotintBdldxinst 28.58+0.10 0.8
NEcoA 78.28 -4.28 7.7 |Causewaylnst 24.32 -0.65 3.5|Intl Stk 17.91 -0.38 8.8 |dx2035InsPre 27.99 -0.73 5.6 | Semiconductors r 46.29 -6.22 16.7 |MFS Funds Class | StratAdFidCoreS 8.97+0.02° 0.3 |MushtAdml  NA NA|TgtRe2060 6558 -2.43 7.5|TotStinst  175.51-7.97 8.5
NwWridA  95.32 -4.27 2.2|Columbia Class A Stock 17.89 -0.47 9.9|1dx2040InsPre 30.69 -1.00 6.8|Tech 50.46 -3.23 25.9 | Valuel 55.87 -1.45 12.4| StratAdFidEmr 16.63 -1.01 9.5|prmcpAdml r212.67-12.50 15.0| TgtRet2055 71.14 -2.64 7.5|Valuelnst NA NA
SmCpA 76.21 -3.44 4.0 SelgComuinfoA209.79-16.60 33.9 | DoubleLine Funds |dx2045InsPre 33.11 -1.24 7.6/ Fidelity Strategic A Natixis Funds StratAdFidUS 21.15 -0.90 11.6 | RealEstatAdmi136.41 -2.51 11.9| TgtRetlnc ~ 14.02 -0.15 3.0| WCM Focus Funds
WshA 67.87 -2.05 9.2| Columbia Class | TotRetBdl ~ 8.56+0.03 -0.1|1dx2050InsPre 33.25 -1.29 7.6|StratAdEmrMit  NA NA|LSGrowthY 32.06 -141 -3.5|StratAdintiFnd A NA|SmCapAdml136.23 -5.47 11.3 | Welltn 46,01 -1.27 4.5 |WCWFodntiGrwins 25.17 -1.24 1.2
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Data-Hub Backlash Could Help Big Tech

Giants like Amazon and Microsoft stand to benefit from a shakeout

A forced slowdown might be ex-
actly what some AI companies
need right now.

With Democrats taking not just
the U.S. House and Senate, but
also the governorships of states
such as Texas, Ohio and Georgia,
investors are now contemplating
more roadblocks emerging for the
construction of data centers.

That could constrain Al compa-
nies from being able to keep grow-
ing at a breakneck pace. Anthropic,
in its initial public offering pro-
spectus, listed the inability to keep
securing more computing power as
one of its major risk factors.

But the market’s major concern
of late hasn’t been AI's growth po-
tential. It has been the fear that
building the capacity to meet that
growth would be so costly that
even the companies that won the
AI race would end up much less
profitable than envisioned. Rising
AI credit costs were a big factor
leading AI stocks to sink in recent
weeks.

So in that way, if Democrats’
sweep into power is really going to
spur a national slowdown in the Al
computing power build-out, it
could actually play into the hands
of many players in Al, and maybe
especially to the biggest “hyper-
scale” tech companies.

A slowdown even at the fringes
of data center development can
ratchet down cost pressures on
supplies, labor and credit. And it
would give anyone with an exist-
ing data center more confidence
that the scarcity of their asset will
make it more valuable down the
road.

“If you’re a data center that is
already running, or have power in
place, there’s scarcity value,” says
Andrew Keches, who is tech, media
and telecom credit analyst and
head of high-yield research at Bar-
clays. “And if construction slows,
then maybe capital expenditures
are lower, and that’s also good for
credit.”

This dynamic helps explain

Share price, index and ETF performance

15%

1
Nov. 2

Oct. 26

Source: FactSet

what has played out in the mar-
kets since the election. Tech giants
Amazon and Microsoft, which al-
ready control vast computing

B Amazon.com
[ Microsoft

H PHLX Semiconductor
Index

CoinShares Bitcoin
Mining and Digital
Power ETF

power and have the financial
might to outbid for more, are up
3.8% and 2.9%, respectively, since
the election.

A slowdown even at the fringes of
data center development can
ratchet down cost pressures on
supplies, labor and credit.

Meanwhile, shares of computing
and data center companies with
less sterling credit and fewer cash
resources were down. The Coin-
Shares Bitcoin Mining and Digital
Power ETF, which tracks shares of
many crypto companies that have
pivoted to Al, is down over 20%
since Tuesday.

So were shares of companies
selling chips or other components
in the Al race because they are
vulnerable to a slowdown in or-
ders. The PHLX Semiconductor in-
dex is off by about 15%.

Bonds, too, were showing a
shakeout, rather than a wipeout,
for AI computing. Since Tuesday,
some bonds financing the con-
struction of data centers not just

STEPHANIE KEITH/GETTY IMAGES

for tenants such as Microsoft and
Amazon, but also upstart comput-
ing provider CoreWeave, have ral-
lied according to MarketAxess
data. These bonds have seen
tighter yield spreads over bench-
mark Treasurys.

Some exceptions, however, in-
cluded bonds funding projects in
Texas, regardless of tenant. The
political tide shift in that state
might be making investors nervous
about those projects crossing the
finish line, or the cost of getting
there.

Another interesting indicator:
While shares of Nvidia and Broad-
com have fallen sharply since
Tuesday, a sign that there may be
less demand for chips, the most-
active bonds have rallied, accord-
ing to MarketAxess data.

This suggests that while inves-
tors might be pricing in some kind
of slowdown in new Al projects,
the market may also view the fi-
nancing guarantees those compa-
nies have offered to others as be-
coming less risky.

Given how sharply many Al
stocks and bonds have sold off
lately, there could be room for
more relief as Democrats’ plans
come into shape.

Even if a state were to imple-
ment or extend a moratorium on
construction, for example, whether
it would apply to already started
or late-stage projects would be a
crucial variable. Some bonds also
have features that protect them at
the expense of the tenant, such as
rent payments that kick in at a
certain date regardless of con-
struction status.

And if new projects go to the
firms most willing to make com-
promises, such as forgoing tax in-
centives, or making local invest-
ments, that again may just tilt the
landscape toward the biggest or
most-experienced developers.

The Al build-out will still be a
fierce race, even if it is run at
slower speeds.

—Telis Demos

Retirement

We’ve all heard that the Al boom
needs a lot of resources—power,
water, chips, copper, land.

But money is what makes the
world go round.

White House economic adviser
Kevin Hassett reassured nervous
investors this week that there’s no
shortage of capital for the artificial-
intelligence build-out.

At what price, though?

A slowdown of cash going into
stock funds could dent lofty valua-
tions and raise problems for the in-
dustry as thorny as this week’s
blue wave.

A report published late last
month lays out a scenario in which
AI undermines a key source of capi-
tal—retirement savings. Duncan La-
mont, head of strategic research at
Schroders, says that we focus too
much on short-term indicators of
market health and need to consider
that flow. Most comes from auto-

Savings Face Al Risks

matic paycheck withdrawals in-
vested blindly.

“These contributions don’t care
about valuations, they don’t care
about headlines, they don’t care
about midterms” says Lamont.

If Al really takes hold in the
economy then it could mean job
losses. Schroders sees unemploy-
ment hitting 10% by 2030 in a
boom scenario. Anthropic boss
Dario Amodei told The Wall Street
Journal that the future could see
economic growth of 5% to 10% but
10% unemployment.

Those are scary numbers, but
even a milder job shock would hit
the people who make the lion’s
share of retirement contributions.
About 87% and 80% of finance and
technology workers, respectively,
participate in workplace plans.
They also have the highest salaries
and company matches.

Groups typically hit harder dur-

Software developer employment index

120

. . . . 110
ing recessions might be safer in an
AT jobspocalypse.

They are also far less likely to 100
contribute to 401(k) plans. Only
14% of leisure and hospitality work-
ers do and they earn a lot less on 90
average than people in those more-
exposed professions.

The good news is that wide- 80
spread Al-related layoffs haven’t
happened yet. 20

What that statistic misses,
though, is a lot less hiring of young
people in white-collar roles such as
software development since Chat-
GPT launched.

They earn less than their older
colleagues, but still more than most
Americans.

And Lamont points out that
young professionals tend to allocate
a larger share of their retirement
contributions to stocks than late-
career savers nearing retirement.

Including all sources such as

2022 23 24

Note: Employment data rebased to 100 in Nov. 2022

Mid-Career 2 (ages 41-49)

Mid-Career 1(35-40)

Developing (31-34)

Early Career 2 (26-30)

Early Career 1(22-25)

26

Sources: Schroders; Stanford Digital Economy Lab; ADP Research

stock buybacks. Lamont says recent
years have seen close to half a tril-
lion annually flow from defined-
contribution plans and individual
retirement accounts into U.S. stocks
alone. That has fluctuated between
30 cents and 78 cents for every
other dollar of net demand for
stocks.

In other words, it’s a lot. And a
modest change in buying at the
margin can have a big effect on
stocks. More price-sensitive inves-
tors might be less enthusiastic
about valuing money-losing Al
companies at $1.5 trillion, for ex-
ample.

—Spencer Jakab

Stock Spotlight

housing markets in a

MONEY & INVESTING

The extra yield, or spread,
on the bonds relative to

Qualcomm
The semiconductor firm’s
shares dropped 9.5% after
the memory crunch hurt

Wendy'’s
The burger chain rejected
an unsolicited $1.4 billion
bid led by Nelson Peltz’s
Trian Fund Management.
Shares rose 3.8%.

Zillow
The company reported a
drop in traffic to its apps
and sites amid what it

On this day in 2007, Pet-
roChina became the world’s
first trillion-dollar company.

many years later? The oil
company’s journey above

sales of smartphone chips.

called “one of the toughest

In Market History

Wait, what? Wasn't it Apple

generation.” Shares fell 11%.

SoftBank
China blocked SoftBank’s
$5.4 billion acquisition of
Swedish firm ABB's robotics
unit, highlighting Beijing’s
determination to lock in its
Al edge. SoftBank’s shares
fell nearly 7% in Tokyo.
Post-U.S. midterms concerns
about the Al trade also
weighed on the stock.

AppLovin
The ad-tech firm rose 31%
after posting stronger-than-
expected third-quarter
results and a solid fourth-
quarter forecast.

that mark was brief and it
said more about a raging
bull market at the time and
the small sliver of stock
that was sold than Petro-
China’s true value.

the chip company reported

Sales took a hit from the
Cyclospora outbreak while

Vice Chair for Supervision

Arm Holdings : Extrayield over Treasurys,
Shares dropped 13% even as : CoreWeave 2032 bonds More
a 27% jump in revenue 12 pet. pts. CoreWeave
$Jme o Bond Pressure
Cava
: 10 CoreWeave bonds are
plumbing new depths as in-
profit slipped. Shares vestors worry about a possi-
declined 3.2%. 8 ble policy-induced slowdown
in the AI infrastructure
build-out.
FRIDAY'S EVENTS: Do The  cloud-computing
@ Federal Reserve speakers: : company’s 2032 bonds
: traded in size as low as
Michelle W. Bowman 74.75 cents on the dollar
4 . . . Thursday, according to Mar-
July 2026 Sept. Nov.  ketAxess, their lowest level

@ Economic data: Monthly
jobs report for October

rate, University of Michigan

preliminary consumer
survey for November.

EARNINGS EXPECTED:

* Source: MarketAxess
including the unemployment :

since being issued in June.

Treasurys touched 12 per-
centage points, up from 10.7
percentage points late
Wednesday and around 5
percentage points in June.
A onetime cryptocur-
rency-miner, CoreWeave both
competes with and services
tech giants by renting out
high-end chips to train and
run Al models. Regulatory
roadblocks could potentially
delay revenues from data-
center projects that are al-
ready under way, analysts

said.
—Sam Goldfarb

About That
Anthropic IPO...

A selloff in tech stocks

Moderna : makes for a challenging back-
: drop to one of the most an-
Humana ' ticipated initial public offer-
Management According to users of

Kalshi’s prediction market,
Anthropic’s chances of pull-
ing off its listing this year
have slumped to below 60%,
from nearly 90% on the eve
of the midterms. Still, bet-
tors remain confident that
the IPO will happen in the
next few months.

Even before the poll, the

selloff was weighing on the
valuation investors were
eyeing for the company.
They were pushing for a fig-
ure of around $1.5 trillion to
$1.6 trillion, The Wall Street
Journal reported Monday,
compared with figures
closer to $2 trillion earlier.
—Ed Ballard

L |
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You go all-in.
We go there with you.

THE FUTURE BELONGS TO THE AGILE

Mission Critical Offering
100% Made in the USA

Structural Steel
Hollow Structural Sections (HSS)

Jumbo HSS

Pipe Piling
Electrical
Steel Conduit
REEE O] Uit

Elbows & Couplings

Metal Strut Framework
Piping

Fire Sprinkler Pipe

II

Standard Pipe (A53)

Services

Dedicated Team T
| "|| ;II' 18

] L
Modular Design
Skid Fabrication

Engineering Support

Nationwide Distribution

Simplify Sourcing

Our Mission Critical Team is ready to roll. We are a privately held, domestic
manufacturer with extensive production capabilities, full logistics support

' and the engineering expertise needed to ensure success at scale. From
planning to completion, we go all-in. zekelman.com

= dekelman

o
o0
BELIEVE IN WHAT YOU BUILD™
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$7.1 Million
A couple lists
an old brewery

warehouse in
New Orleans M9
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states like Texas,'Utah and Arizona are bettirig.that

3 ~communities built at man-made surf lagoons will lure wealthy

bu

fs, despite high construction costs and steep monthly fees

Asa Cascavilla, above, during a surf session at Waco Surf in Texas, also pictured below. Homes there

will cost between $99,000 for a townhouse to $3.3 million for a five-bedroom house.

e

A rendering of the Cabo Real Surf Club in Los Cabos, Mexico.

By Nancy KEATES

n search of a vacation spot for surfing with
his family, Clint Tasset put down a
$600,000 deposit last year on a $1.8 million
lot in Los Cabos, Mexico, a place renowned
for its coastline.

But Tasset doesn’t plan on surfing in the ocean
there. Instead, the $3 million house he builds will
be across the street from the beach at the Cabo
Real Surf Club, a private residential club next to
an artificial lagoon with a wave machine.

In the lagoon, he won’t have to wait for waves
and battle other surfers. There will be no sharks,
jellyfish, rocks or bad currents. He’s promised
multiple good waves a session, as big or small as
he wants. “It’s approachable,” said Tasset, 46, who
lives just north of Denver and founded a digital

Please turntopage M4

This 2,795-square-foot historic apartment overlooks the Vitava River.

Buying a House in Prague Isn’t
The Bargain It Used to Be

A scarcity of homes for sale and rapidly rising property prices are
pushing younger buyers outside the city center

By RuTH BLOOMFIELD over in Prague.
Just before the pandemic,
he had a few hours to kill in

the Czech Republic’s capital

city and arranged to meet
an old girlfriend he had not
seen in decades.

Please turntopage M6

RANDY BLOCH'’S LIFE
changed forever on a stop-

How's that hedge fund looking?

f realtor.conx
Luxury Listings ;

realtor.com/luxury

MILAN JAROS FOR WSJ; CABO REAL
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PRIVATE PROPERTIES

Richard Saghian, the CEO of
fast-fashion giant Fashion Nova,
already has palatial homes in Los
Angeles and Miami Beach, Fla.
Now, he’s betting on New
York. His real-estate agent, Ryan
Serhant of Serhant, confirmed
that Saghian paid $31 million for
a penthouse at the Tribeca condo
111 Murray Street. The five-bed-
room apartment measures about
7,700 square feet with views of
the Hudson and East rivers.

The deal brings the building,
which launched preconstruction

$31

MILLION
7,700 sq. ft, 5 bedrooms,
large primary suite, amenities

sales in summer 2015, to 100%
sold, according to a spokesperson
for Douglas Elliman Development
Marketing, whose agent Emily
Sertic led sales at the tower.
Saghian’s unit has a fireplace
and a roughly 1,400-square-foot
primary suite with two dressing
rooms. Amenities at the building,
which is about 800 feet tall, in-
clude a Turkish bath, a private
dining room, a 75-foot lap pool, a
fitness center and an arcade.
Saghian started Fashion Nova in
2006. The company made its name
by offering new clothing styles ev-
ery week and was promoted on so-
cial media by influencers and ce-

Fast-Fashion
Billionaire Acquires
New York Penthouse

lebrities. As Saghian’s wealth has
grown, he has assembled a portfo-
lio of luxury homes. Most notably,
he paid $126 million in 2022 for a
105,000-square-foot megamansion
in L.A. called the One. He also
owns property in Miami Beach.

For Manhattan properties
priced at or over $4 million, con-
tract activity rose by 2.5% in Sep-
tember from the same month of
2025, according to a recent Elli-
man report.

Serhant worked on the Saghian
deal with his wife, Emilia Serhant.

e
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EDGE-ON-HUDSON

A New View On The River

edgeonhudson.com

Now Open

DelCiceo
S0ns

Welcome Home to a New Vibe

This is the social scene on the Edge. A visionary community of handcrafted
townhomes, urban condos, luxury apartments, shops, dining, parks and trails on the
edge of the Hudson River with views to the Manhattan skyline. It’s all steps away
from the Sleepy Hollow RiverWalk, two Metro-North stations and just 38 minutes

from Grand Central.

BRY mrPCcD

The information provided in this advertisement is not an offering of homes for sale. Edge-on-Hudson is soliciting interest in the overall project and wil
share your interest with builders constructing and selling homes. No offering of homes for sale can be made by an individual builder and no deposits can
e accepted, or reservations, binding or non-hinding, can be made until the builder's offering plan is approved by the New York State Department of Law. &

ROM TOP: EVAN JOSEPH/EVAN JOSEPH STUDIOS; PATRICK EOCHE/GETTY IMAGES
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Knicks Star Josh Hart
Relists South Florida Home

New York Knicks star
Josh Hart and his wife,
Shannon Hart, are putting
their getaway in Pinecrest,
Fla., back on the market for
$5.699 million.

The Harts bought the

five-bedroom, roughly 5,800-

square-foot home in 2022
for around $4.75 million, ac-
cording to property records.
They listed it for $5.995 mil-
lion last year and lowered
the price to $5.85 million be-
fore taking it off the market
this past summer.

Josh, 31, said he and his
family live primarily in New
York but spend time in
Pinecrest during
the off-season.
However, as his
schedule has

%intensiﬁed in
Srecent years—

2 with the

= Knicks making
Efour consecutive
& playoff appear-
gances and capturing an

5 NBA championship last sea-
& son—they haven’t been able
zto spend as much time
Sthere.

Hart said they plan to
buy another property in the
Sarea after he retires from
& playing basketball. “We will
Zbe back,” he said. “We
«loved the location.”

They liked that Pine-
£ crest—a suburb about 18

S/ONE SOTI

ROM TOI

o o Sl ol e

miles from Mi-
ami—is conve-
nient to hubs
like Brickell and
Coconut Grove,
Josh said.

Another draw of the
home was the open family
room and breakfast nook,
where Josh said he enjoyed
spending time with Shan-
non and their two sons.
“The ability to go down
there, make coffee, hang
out with the boys, watch a
little TV, kick it by the
breakfast nook—that was
the highlight.”

T -
==SER T P )

FOR SALE

$5.699

MILLION
5,800 sq. ft,,
putting green, pool

The Harts installed a
putting green and outdoor
sound system, Josh said.

According to listing
agent Michael Martinez of
ONE Sotheby’s Interna-
tional Realty, Pinecrest is
sought after for its wooded
feel and proximity to city
life. Earlier this year, Marti-

nez sold a roughly 11,600-
square-foot property for
$17.5 million—one of the
village’s priciest transac-
tions of the year so far.

From January through
September of this year, the
median sale price in Pine-
crest was roughly $2.8 mil-
lion, Martinez said.

While the Knicks are
coming off their first NBA
championship in more than
50 years, the front office
has paused contract exten-
sion talks with eligible
players—including Hart.

—Libertina Brandt

S

Sunny Palm Beach Awaits

389 S Lake Drive, 2G | Palm Beach | $2,750,000
Heart of Palm Beach | 2 BR + DEN, 2 BA | Web# 26-1285

Cara Coniglio McClure
Sales Associate

Executive Director of Luxury Sales
M 561.324.0896

0 561.655.8600
cara.meclure@elliman.com

Lisa Wilkinson

Sales Associate

Executive Director of Luxury Sales
M 561.723.9500

0 561.655.8600
lisa.wilkinson@elliman.com

@ DouglasElliman

elliman.com

340 ROVAL POINCIANA WAY, M302, PALN BEACH, FL 33480. 561.655.8500 © 2026 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORNATION
PURPOSES ONLY. WHILE THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT T0 ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT NOTICE.
ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE
ﬂ;‘?ﬁln[: BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY. @ LISA WILKINSON AND CARA CONIGLIO MCCLURE, SALES ASSOCIATES, LICENSED IN

WILLIAM RAVEIS
LUXURY .: .. ERTI

HILTON HEAD ISLAND, SC
MLS# 512880 | $2,295,000
The Prud’homme Team
Kim Molloy, 843.368.1300

YORKTOWN HEIGHTS, NY
MLS# 1056760 | $1,575,000
Snezana Portante, 914.602.9626

The #1 Independent Family-Owned Real Estate
Company in the Northeast, Florida & South Carolina
140+ Offices | 4,500+ Agents | 8 States

RaveisMortgage.com | Raveis.com | Raveisinsurance.com
7 Trap Falls Road, Shelton, CT 06484
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Surf’s Up,
Inland

Continued from page M1
marketing company. “If you
can lie on a board and
move your arms, you can
get in.” He plans on surfing
there with his wife and two
kids, ages 13 and 15.

Thanks to advances in
wave-pool technology, man-
made surf lagoons are be-
coming the latest amenity
high-end housing develop-
ers are using to lure buyers.
Instead of golf courses, ski
mountains or lakes, these
developments—often with
custom-built homes and
members-only clubhouses—
offer surfing as the main
activity. Whether these cap-
ital-intensive projects can
be financially successful,
however, remains to be
seen; at least one planned
project has already faltered.

Catch a wave

Wave machines have been
around since the late 1960s
and were popularized in the
1987 film “North Shore.”
There are already more than
30 surf wave pools operating
around the world, and about
a dozen under construction,

Clockwise from above:
Cascavilla in action at Waco
Surf, a 500-acre
development in Texas.

some with hotels and vaca-
tion rentals, according to
Bryan Dickerson, founder
and publisher of WavePool-
Mag, an online
platform. And
while there is an
upscale residential
surfing-centered
community in Bra-
zil called Praia da
Grama, there aren’t
yet completed resi-
dential surf-lagoon
communities in the
U.S. where owners
can buy lots and
build homes. That’s
set to change next
year, as developers open new
communities in Texas, Utah,
Arizona and elsewhere.

The timing of these new
developments is largely due
to artificial waves becoming
more efficient and produc-
ing more waves per hour,
industry analysts said. They
not only mimic ocean waves
but also allow more surfers
per day, making building re-
sorts around them more fi-
nancially feasible.

“This kind of surfing is
much more efficient,” said
Asa Cascavilla, 50, a real-
estate developer based in
Dallas. “I don’t like to
waste time.”

Cascavilla grew up surf-
ing. When his skills started

to suffer because he couldn’t
get away for extended peri-
ods, he started making regu-
lar trips to the Waco artifi-
cial-wave lagoon, Waco Surf.
He would visit on weekends
and after work, sometimes
flying his private plane there
for a few hours. Now, Waco
Surf is adding an 88-unit
residential community called
the Desperado, and Cas-
cavilla plans to spend $2.2
million building a five-bed-
room, 3,500-square-foot
house there.

Cascavilla is one of eight
people to put down depos-
its so far at Desperado,
where homeowners will
have priority access to
booking the wave machines.

Artificial waves don’t rep-
licate the same soul-refresh-
ing experience as the ocean,
said Brett Parkinson, 51, an
attorney who lives in Park
City, Utah. “You don’t paddle
out and see dolphins,” he
said. In a wave pool, “some-
one on a microphone is tell-
ing you your wave is com-
ing.” You also have to get
your mind around paying for
waves, he added.

Nevertheless, Parkinson
bought a $1.5 million lot at
the upcoming wave-pool de-
velopment Zion Shores in
Washington, Utah. He plans
to build a 2,700-square-foot
home there. For Parkinson,
that means a few hours’
drive to surf instead of fly-
ing to the coast. His wife
and seven children, ages 10
to 24, surf at different lev-
els, and controlled waves
mean they can all do the
sport together.

The $130 million Zion
Shores project came together
after developer Cody Larkin
installed a continuous-wave
surf machine in a lake in
2021 at one of his residential
communities in Utah; he was
shocked to see that the surf
wave was far more popular
than water skiing or wake-
boarding. “Everyone would
spend almost all their time

Pleaseturntopage M5

Unmaltched.

HUNTING | SHOOTING SPORTS | FISHING | RIDING | GOLF | DINING

Quail hunt at daybreak and reel in a redfish by noon. Saddle up for a trail

ride, enjoy golf without tee times, or shoot the sporting clays course. On

Brays Island simply walk out your door to your passion du jour. Only

here, on this pristine sportsman’s paradise nestled between Charleston and

Savannah, can you be apart from it all yet still a part of it all.

Brays sland

Real Estate Inquiries
BRAYSISLAND.COM | 843.846.3170

Scan to hear why
our owners chose
Brays Island

HOLL GELLER RUSSELL TEAM
AAAAA CORCORAN GROUP

Michael Russell

Licensed RE Salesperson

m. 678.665.9291
michael.russell@corcoran.com

Stephen L Geller

Licensed Associate RE Broker
m 917.756.3900
stephen.geller@corcoran.com

Caroline Holl

Licensed Associate RE Broker
m 917.836.8611
caroline.holl@corcoran.com

94 CHARLES STREET

A Village Classic,
Perfectly Reimagined.

$9,250,000 | 3 BEDS | 3 BATHS | ~3,256 SQ FT

Located on one of the West Village's most coveted
blocks, this mint condition 22-foot-wide mixed-use
townhouse seamlessly blends historic character with
modern luxury. This home features

exquisite living space, a wood-
burning fireplace, soaring ceilings,
reclaimed wood beams, designer

finishes, an enchanting private
outdoor shower, a beautifully
landscaped roof terrace and a
ground-level income-generating

retail store. Scan for full details
Real estate agents affiliated with The Corcoran Group are independent contractor sales associates and
are not employees of The Corcoran Group. The Corcoran Group is a licensed real estate broker located

at 590 Madison Ave, NY, NY 10022. All information furnished regarding property for sale or rent or
regarding financing is from sources deemed reliable, but Corcoran makes no warranty or representation
as to the accuracy thereof. Buyer’s Brokerage Compensation not valid unless confirmed in writing by
applicable parties. All property information is presented subject to errors, omissions, price changes,
changed property conditions, and withdrawal of the property from the market, without notice. Equal
Housing Opportunity. All dimensions provided are approximate. To obtain exact dimensions, Corcoran
advises you to hire a qualified architect or engineer.

CLOCKWISE FROM BOTTOM: AE URBIA; ANDY JACOBSOHN FOR WSJ
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175 East 82nd Street
One-to-Six-Bedroom Residences
$2.7M - $35M.

www.175e82.com

Joshua Young 212-317-7804
Dominique Ramirez 212-381-3346

Best Penthouse in the Village
135 West 4th. 3BR. 3 Bath.
$18.995M. ID# RIs20119528.
Mark D. Friedman 212-381-2379
Richard Rosenthal 917-445-1903

Spectacular Penthouse - Stunning Park & City Views
101 Central Park West. 4BR. 4 Bath.

$25.950M. ID# RIs20084514.

John Burger 212-906-9274

Triple Mint Condo on East End Ave
20 East End Avenue. 3BR. 3.5 Bath.
$7.625M. ID# RIs20119803.
Matthew D. Hughes 212-906-9351

ﬁ'ﬁl' ETE ]

I]1H
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Dazzling 3BR Condo

151 East 85th. 3BR. 3 Bath.
$5.495M. ID# RIs20121008.

Curtis W. Jackson 917-991-5922
Adam Michael Flax 917-723-7524

Triple Mint, 31st Floor with Sweeping Views!
30 Riverside Boulevard. 3BR. 3.5 Bath.
$5.25M. ID# RIs20118671.

Susanne Rhow 917-509-6253

Boutique West Village Condo
with Custom Interiors

385 West 12th. 3BR. 2.5 Bath.

$9M. ID# RIs20122450.

Brett A. Miles 917-363-6756

Robin Lyon-Gardiner 917-374-6333
Paige Neuhauser 917-687-1772

Sunlit Chelsea Duplex Condo w/ Terrace
344 West 23rd. 2BR. 2.5 Bath.

$2.973M. ID# RIs20121663.

Raymond Moore 917-291-9770

Turn-Key One-Bedroom on Park Avenue
502 Park Avenue. 1BR. 2 Bath.

$2.975M. ID# RIs20119487.

Burt F. Savitsky 212-906-9337

Jessica L. Savitsky 917-767-2648

Brand-New, 3-Bed, Condo

40 East End Avenue. 3BR. 3.5 Bath.
S5M. ID# RIs20112003.

Paul Anand 917-207-7847

Turnkey Oceanfront Unit at Four Seasons
Private Residences.

525 N Ft Lauderdale Beach Blvd, #702.

2BR + Den. 3 Bath. $4.295M. MLS# A12015510.
Tom Jones 754-262-8358

East End Living, River Views

55 East End Avenue. 2BR. 2 Bath.
$1.595M. ID# RIs20119683.

Norhana “Nora” Ariffin 917-856-4254
Christopher Kromer 917-972-8646

It's All About the Location
101 West 81st. 2BR. 1.5 Bath.
$1.395M. ID# RIs20116463.
Emma Kerins 212-381-2318
Michael Kerins 212-381-2398

Classic and Contemporary One Bedroom
235 East 73rd. 1BR. 1 Bath.

$875K. ID# RIs20118307.

Sumner Hatch 212-906-9309

Full Floor Loft in NoMad
34 East 30th. 3BR. 2 Bath.
$3.995M. ID# RIs20118344.
Juliana Frei 917-690-9661
Drew Glick 917-533-2547

30-Acre Hudson Valley Estate

7030 Route 9, Rhinebeck. 5BR. 4.5 Bath.
$3.75M. ID# 1057117.

Norah Burden 212-588-5617

9
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25 Bond St, 5, NY - 5BD 7.5BA - $27,000,000
Noho FS condo, 4 fpl, 2 balc, 4 pkg spots, pvt elev.
Marcy Grau - marcy.grau@compass.com

55 W 9th St, NY - 4BD 3.5BA - $17,950,000
W Village 22" wide, mint, chic TH w garden & terr.
Alexa Lambert - alexa.lambert@compass.com

1040 5th Ave, 5/6C, NY - 4BD 4.5BA - $16,000,000
White-glove Rosario Candela pre-war duplex. Views.
Kimberly Church - kim.church@compass.com

129 W 86th St, NY - 4BD 5BA - $9,900,000
Scale, light & architectural presence TH w elevator.
M. Blumenfeld - mark.blumenfeld@compass.com

270 Broadway, 21B, NY - 3BD 3.5BA - $4,450,000
Pre-war loft, 10" ceil, 2,554 SF, Tribeca FS condo.
S. Helms Wisniewski - shelms@compass.com

457 W 22nd St, C, NY - 2BD 2BA - $4,400,000
Meticulously designed pre-war w 2 fplcs & terr.
Mary Ellen Cashman - mec@compass.com

L% &

870 UN Plaza, 28D/E, NY - 5BD 8BA - $4,000,000
High fIr 5,400 SF, light & unobstructed river vus.
Christine Miller Martin - cnm@compass.com

425 E 13th St, 4A, NY - 2BD 2BA - $1,890,000
Bright mint DM condo w terr, gym & rooftop pool.
Pamela D'Arc - pamela.darc@compass.com

46 W 83d St, 2A, NY - 2BD 2BA - $1,800,000
Classic pre-war w mod arch details.W/D. Mint.
Lauren Zidel Rose - Irose@compass.com

Manhattan

1040 Fifth Ave, FIr 16 | 4 BD 4.5 BA | $35,000,000
Terraced pre-war apt. Views, light. Co-exclusive.
Alexa Lambert - alexa.lambert@compass.com

778 Park Ave, FIr 8 | 6 BD 7 BA | $25,000,000

Full flr, Juliette style balconies, fplc, pvt elevator.
Alexa Lambert - alexa.lambert@compass.com

31E 72nd St | 4 BD 4 BA | $14,500,000
Impeccably mint, glamorous & mod 9 room pre-war.
Barbara.Evans-Butler@compass.com

150 E 73rd St, PH | 4 BD 5 BA | $13,495,000
Reduced. 4,600 SF interior + 4,000 SF exterior.
Alexa Lambert - alexa.lambert@compass.com

27 N Moore St, 10D | 4+ BD 4 BA | $11,750,000

Tribeca duplex w gar, EIK, 13’ ceils in FS condo.
Tracie Golding - tracie.golding@compass.com

12 E 12th St, 9NS | 2 BD 3 BA | $10,000,000
Light-filled 5,800 SF pre-war condo loft in GV.
Christine Miller Martin - cmnm@compass.com

983 Park Ave, 3B | 4 BD 4 BA | $6,000,000
Dramatic & large pre-war w 30 gallery & wbfplc.
Marcy Grau - marcy.grau@compass.com

77 Reade St, PHA | 3 BD 2.5 BA | $5,995,000
Tribeca condo duplex, 2 terrs, SUV parking, drmn.
Mary Ellen Cashman - mec@compass.com

1001 Fifth Ave, 18A | 3 BD 3.5 BA | $5,750,000

Gut renov w high-end finishes w amazing vus. DM.
Timothy Desmond - tim.desmond@compass.com
140 W 22nd St, PHC | 3 BD 3 BA 1 HB | $5,495,000

Chelsea loft condo w pvt outdoor space, 3 expos.
William A. Vitiello - william.vitiello@compass.com

225 W 86th St, 507 | 4 BD 3 BA 1 HB | $5,350,000
Spacious, mod, & sophisticated. Lux pre-war condo.
Valerie Artzt - valerie.artzt@compass.com

340 E 72nd St, 4S | 4 BD 4 BA | $4,999,000

Sunny classic 9 into 8 pre-war w lib & 2 wbfplcs.
Cornelia V. - cornelia.vanamburg@compass.com
360 E 72nd St, C1801| 6 BD 4.5 BA | $4,500,000

Modern duplex on a high floor with a terrace.
Alexa Lambert - alexa.lambert@compass.com

10 Madison Sq W, 3B | 3 BD 3.5 BA | $4,250,000
Flatiron 2,040 SF in full service doorman condo.
Mary Ellen Cashman - mec@compass.com

22 E 18th St, 4E | 2+ BD 2 BA | $3,850,000
Renovated, spacious dream loft with orig details.
Jonathan Lavoie - jlavoie@compass.com

33 Fifth Ave, 11D, NY - 1BD 1BA - $1,600,000
GV mint, high fir crnr w classic pre-war details.
Jonathan Lavoie - jlavoie@compass.com

Manhattan

101 W 87th St, 205 | 3 BD 2 BA 1HB | $3,700,000
Sunny corner open plan w tree views in FS condo.
Carol Steadman - carol.steadman@compass.com

211 Elizabeth St, 3S | 1 BD 1 BA 1HB | $3,500,000
Bespoke Roman & Williams condo with wbfplc.
Mary Ellen Cashman - mec@compass.com

2 Fifth Ave, 18M | 2 BD 2 BA | $3,400,000
A rare GV find. Mint, high ceils, views, 24 hr drmn.
Sean Murphy Turner - sean.turner@compass.com

165 W 66th St, 8ZA | 4 BD 3 BA | $3,200,000
South-facing, sunny loft-like LR/DR, drmn, gar.
Alexa Lambert - alexa.lambert@compass.com

127 W 79th St, 6A | 4 BD 4 BA | $3,150,000
Sunny & spacious loft-like in pre-war FS co-op.
Marcy Grau - marcy.grau@compass.com

164 E 72nd St, 13B | 2 BD 3 BA | $3,150,000

Sunny, mint classic 6 into 5 on high fir w wbfplc.
Richard B. Brown - richard.brown@compass.com

32 E 1st St, 6D | 2 BD 2 BA | $3,000,000
Spacious, mint, designer, luxury downtown condo.
Valerie Artzt - valerie.artzt@compass.com

30 E 62nd St, 4A | 2-3 BD 2 BA | $2,995,000
Elegant & spac 5 rms, N/S/E expos. Mo mtc $726.
L. Gross + J. Schoenfeld - lili.gross@compass.com
333 E 57th St, 13A | 4 BD 4 BA | $2.750,000
Enormous 9 rms w pre-war details. High ceil, WBF.
J. Silver + S. Nolop - janice.silver@compass.com

444 W 23rd St, C | 2 BD 2 BA | $2,350,000
Mint 1,219 SF interior + 144 SF terr & 2 wbfplcs.
Mary Ellen Cashman - mec@compass.com

111 Barrow St, 6C | 2 BD 2 BA | $2,200,000
Foreclosure auction, purchase “as is”, 1,650 SF.
Pamela D'Arc - pamela.darc@compass.com

100 Riverside Blvd, 25B | 2 BD 2 BA | $2,150,000
Views of Hudson River & city skyline in FS condo.
Lauren Pelletier - lauren.pelletier@compass.com
333 E 69th St, 12E | 2 BD 2 BA | $1,895,000

Renovated south facing terrace w open city views.
A. Black + R. Faust - alison.black@compass.com

250 W 94th St, 2D | 2 BD 2 BA | $1,650,000
Spacious, loft-like, pre-war 24 hr DM with gym.
Pamela D'Arc - pamela.darc@compass.com

93 Worth St, 1205 | 1BD 1BA 1 HB | $1,625,000
Classic Tribeca mod loft living in a drmn condo.
David Chang - dchang@compass.com

146 W 82nd St, 1C, NY - 2BD 2BA - $1,450,000
Loft-like xxx mint duplex w wbfpl, W/D, pvt patio.
Ellen Cohen - ellen.cohen@compass.com

Manhattan

333 E 91st St, 25A | 3 BD 3 BA | $1,595,000
Expansive 1,818 SF w views of skyline & E. River.
Cornelia V. - cornelia.vanamburg@compass.com

111 4th Ave, Unit 31 | 2 BD 1 BA | $1,450,000
GV pre-war loft with views of Union Square Park.
Robert Faust - robert.faust@compass.com

49 E 96th St, 3A | 2 BD 2 BA | $1,375,000
Carnegie Hill charming 5-rm pre-war, nr CP, low mtc.
M. Blumenfeld - mark.blumenfeld@compass.com

416 W 52nd St, 713 | 2 BD 2 BA | $1,370,000
Modern finishes, east facing windows in drmn condo.
Lauren Pelletier - lauren.pelletier@compass.com

1760 2nd Ave, 32B | 2 BD 2 BA | $1,200,000
Bright & spacious with southern views & storage.
Mary Ellen Cashman - mec@compass.com

100 W 15th St, 4BC | Studio 2 BA | $995,000
Chic & sunny pre-war Chelsea loft w 12" ceils.
Lee Ann Jaffee - leeann.joffee@compass.com

118 E 60th St, 12C | 1BD 1BA | $825,000
Bright, quiet, mint on a high flr, lots of storage.
James Schoenfeld - jschoenfeld@compass.com

116 E 66th St, 1A | 1BD 1BA | $699,000
Renov co-op w southern treetop views, Off Park.
S. Meem + K. Meem - sim.meem@compass.com

515 E 85th St, 6D | 1BD 1BA | $595,000
Brand new kitchen. Sunny, spacious & flex 1BD.
Valerie Artzt - valerie.artzt@compass.com

225 E 74th St, 2B | 1 BD 1BA | $588,000
Mod & quiet, vu of grdn in pre-war Art Deco co-op.
Lauren Pelletier - lauren.pelletier@compass.com

235 E 87th St, 8E | Alcove Studio 1BA | $449,000
Lrg, sunny w dressing area, WIC, CAC, 24 hr DM.
Cornelia V. - cornelia.vanamburg@compass.com

166 E 61st St, 15L | Alcove Studio 1BA | $425,000
Furnished & sunny on a high floor with views.
Barbara.Evans-Butler@compass.com

425 Fifth Ave, PH1| 3 BD 3 BA | $27,000/mo
Rare full-fir penthouse. Unrivaled views. FS condo.
S. Helms Wisniewski - shelms@compass.com

404 Park Ave So, 2A | 2 BD 2.5 BA | $21,500/mo.
NoMad condo w 12’ ceilings & casement windows.
Sunyoung Nosaka - snosaka@compass.com

25 Fifth Ave, 14C | 2 BD 2 BA | $19,000/mo
Mint GV on a high fIr in a pre-war 24 hr DM condo.
Cornelia V. - cornelia.vanamburg@compass.com

Early access to new beginnings

at compass.com

Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for informational purposes
only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price, condition, sale, or withdrawal without notice.

No statement is made as to the accuracy of any description. All measurements and square footages are approximate. This is not intended to solicit property
already listed. Nothing herein shall be construed as legal, accounting or other professional advice outside the realm of real estate brokerage. Photos may be
virtually staged or digitally enhanced and may not reflect actual property conditions.

319 E 50th St, TKL, NY - 2BD+Den 2BA - $1,285,000
Spacious & quiet in FS 24 hr drmn pre-war co-op.
Tracie Golding - tracie.golding@compass.com

Brooklyn + Manhattan

7921 Narrows Ave | 4 BD 3.5 BA | $4,799,000
Lux living in Bay Ridge w pool, terr, wbfpl, views.
A. Salavantis - athena.salavantis@compass.com
389 Classon Ave | 4 BD 3 BA | $3,600,000
Clinton Hill renov 1 fam twnhse w pre-war details.
Brad Bateman - brad.bateman@compass.com

316 84th St | 6 BD 4 BA | $1,800,000
Prime Bay Ridge semi att brk 4 fam w dvwy & gar.
A. Salavantis - athena.salavantis@compass.com

119 86th St | 3 BD 3 BA | $1,650,000
Prime Bay Ridge 1fam det brk, terr & backyard.
A. Salavantis - athena.salavantis@compass.com

406 4th Ave, Gowanus | 16 BD 8 BA | $1,500,000
Investment oppty mint 8 unit multi-fam. Prime loc.
Roseanne D. - rdegliuomini@compass.com

256 8Tth St | 3 BD 3 BA | $1,499,000

Bay Ridge indoor-outdoor living 1 fam w bckyd.
A. Salavantis - athena.salavantis@compass.com

110 Livingston St, 3C | 2 BD 1BA | $1,250,000
DT Bklyn true loft w separate office in mod condo.
David Chang - dchang@compass.com

34 North 7th St, 6Z | 1BD 1BA | $1,180,000
Williamsburg modern & sunny 24 hr drmn condo.
Brynne Kelsey - brynne kelsey@compass.com
1564 Kimball St | 4 BD 2 BA | $1,150,000

Marine Pk S/D 2 fam brk, 2BD each apt, 2 c-gar.
Roseanne D. - rdegliuomini@compass.com

365 Clinton Ave, 10E | 2 BD 1BA | $845,000

Clinton Hill retro style, convertible 2BD, views.
Brad Bateman - brad.bateman@compass.com

111 Montgomery St, B/1| 1BD 1BA | $825,000
Crown Hts condo w Irg pvt outdr space & 13.5" ceil.
Jackie Gill - jackie.gill@compass.com

9201 Shore Rd, C506 | 2 BD 2 BA | $750,000
Bay Ridge waterfront gem with private terrace.
A. Salavantis - athena.salavantis@compass.com

372 83rd St, 2 | 2 BD 1BA | $4,100/mo
Bay Ridge live/work top flr on a quiet block. Mint.
Violette Tonuzi - violette.tonuzi@compass.com

157 E 32nd St, 20C | 2 BD 2 BA | $7,800/mo
Great layout w 2 private balconies, 24 hr drmn.
Amy Bonomi - abonomi@compass.com

140 W 22nd St, 3D | 1BD 1BA 1HB | $6,.995/mo
Chelsea 900+ SF pre-war condo, W/D, powder rm.
William A. Vitiello - william.vitiello@compass.com

COMPASS
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there,” said Larkin.

Half of the 56 residential
lots at Zion Shores have
sold since development
started a year ago, Larkin
said. There is a $500
monthly HOA fee per house,
but that doesn’t include surf
fees, which range between
$30 and $200 an hour.

‘Just walk out and surf’
Tyler Mezin, 51, lives on the
North Shore of Oahu, Ha-
waii, one of the premier surf
spots in the world. But as
Mezin gets older, the idea of
controllable waves—without
fighting other surfers or the
weather—has become more
attractive. “It changes the
dynamic of the whole expe-
rience,” he said. He expects
to spend a total of about $2
million on the lot and a
three-bedroom house he is
planning to build at Waco’s
Desperado, where he will
& live full time after he retires
& from his job as a hotel man-
 ager. “I want it to be easy,”
Zhe said. “I want to just walk
Zout and surf”

Brett Dedeaux is a 53-
Zyear-old commercial real-es-
;tate developer who lives in
S Pacific Palisades, Calif., regu-
dlarly surfs in Malibu, owns a
Shouse in Kauai, Hawaii, and
& travels around the world to
wfind less crowded surf spots.
€ For him, buying in a surf de-
Svelopment was partly a so-

cial decision. Twelve of his
friends—who meet at 7 a.m.
many weekdays to work
out—are building homes at
Cabo Real Surf Club in Los
Cabos.

“It’s a like-minded com-
munity of fun-loving guys,”
he said. The friends will
play on the Cabo Real golf
course, but surfing is more
their speed, Dedeaux said.

It’s unclear, however,
whether artificial-wave resi-
dential communities will
thrive financially. The capi-
tal costs range from $38
million to $350 million for
one lagoon with a surf deck,
parking, and food and bever-
age spots, analysts said.
Wave-pool members often
have to pay high monthly
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Clockwise from top left: The golf course at the Cabo Real Surf Club; a rendering of the view from
a home; and the first phase of the club, which will have 180 homesites priced from $1.5 million.
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The wave pool at DSRT SURF. The Palm Desert, Calif, spot
will have 57 homes between 1,800 and 3,000 square feet.

ANDARE
RESIDENCES
DEEIEN BY s S e /i drnan

DESIGNED TO MOVE YOU

Andare is more than a residence, it's an experience.

Rising above Fort Lauderdale’s skyline, this Pininfarina-designed tower
blends fluid, wave-inspired architecture with seamless indoor-outdoor
living and uninterrupted views of the ocean, river, and city.

With over 35,000 square feet of unrivaled amenities, Andare offers
a lifestyle of elegance and ease. Located at the intersection of
Las Olas Boulevard’s vibrant energy and the serenity of the Atlantic Ocean,

Andare invites you to embrace the future of luxury living.
il -
Tt
- OOFTOP RESORT + ON-SITE RESTAURANT + WORLD-CLASS SPA
- - ~ EXPANSIVE FITNESS CENTER + 24/7 CONCIERGE & VALET

LUSH GARDENS & OUTDOOR SPACES

NOW UNDER CONSTRUCTION

TWO- TO FIVE-BEDROOM RESIDENCES STARTING AT $2.3M

SALES GALLERY 788 E Las Olas Blvd, Suite 204, Fort Lauderdale, FL 33301
AndareResidences.com 954-282-7423

fees, ranging from $1,000 to
$10,000, for priority and
sometimes exclusive access
to the waves. Developers
have to find a balance be-
tween privacy for members
and revenue from the public
coming to surf, who typically
pay $60 to $250 an hour.
“Getting these things
funded has been difficult,”
said Doug Sheres, co-founder
of Beach Street Develop-
ment, which is opening a
residential surf resort called
DSRT SURF in Palm Desert,
Calif. The project was sup-
posed to open in 2021 but
was delayed by Covid, he
said. The company is waiting
until later this year, once its
lagoon is up and running, to
set prices and start sales, ac-
cording to Sheres.
Construction is halted at
Austin Surf Club, a Del
Valle, Texas, development
managed by Discovery Land
Company that was slated to
open in 2027. The develop-
ment is installing a wave
machine designed by Kelly
Slater Wave, and actor Mat-
thew McConaughey, skate-
boarder Tony Hawk and ex-
NFL quarterback Drew Brees
are all members there. But
the project has faced liens
due to unpaid construction
bills, according to records
filed with Travis County,
Texas. Discovery Land Com-
pany declined to comment.
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hoods and investors drawn by rel-
atively affordable prices, said
local experts.

“A lot of young people are inter-
ested in living in the city center,”
said Jan Kolar of Czech Republic
Sotheby’s International Realty.

Prime apartments trade for
around $1,000 and $1,120 per

Prices Rise
In Prague

Continued from page M1

The spark of their relationship
was reignited, and in 2022, Bloch
relocated to Prague, having per-
suaded his U.S. company to reas-
sign his finance-director role.

When he started looking to buy
a home for himself, his girlfriend
and her two sons, he quickly real-
ized that “the property market
here is a bit crazy,” said Bloch, 52,
who is originally from Minneapo-
lis. “Prices went up almost 30%
while we were trying to find
something.”

Eventually, in 2024, Bloch paid
about $800,000 for a three-bed-
room, 1,238-square-foot apart-
ment about 6 miles south of the
city center.

Four decades after the fall of
Communist rule, Prague’s real-es-
tate market is booming. Between
2021 and 2025, the city’s sale prices
jumped 33%, with a 14.6% increase
in 2025 alone, according to a Knight
Frank wealth report. For context,
prime Venice saw 1.5 % growth in
2025 and prime Paris 1.3%, while
prime London fell by 4%.

Prague’s rapid price growth is
being driven by the country’s
growing wealth, a shortage of in-
ventory in sought-after neighbor-

square foot, having almost dou-
bled in the past decade, according
to Kolar. Houses have seen a simi-
lar rate of growth, with average
prime sale prices now between
$2.9 million and $3.9 million.
While the price growth is im-
pressive, there are two clouds
looming on Prague’s property ho-

Randy Bloch,
right, in the
Prague
apartment he
bought in
2024. Bloch
paid about
$800,000 for
the three-
bedroom,
1,238-square-
foot space.

A view of central Prague and the Vitava River, left, and fountains at a
park in the Vinohrady neighborhood, above.

rizon: an affordability squeeze
and doubts about the sustainabil-
ity of the current growth rate.
Petr Barton, chief economist at
Natland Investment Group, believes
the city’s price growth is based on
solid foundations—a lack of supply
and strong demand. “The prices
have been screaming that more

houses need to be built, but in the
Czech Republic, it is prohibitively
expensive to build new houses, and
the permit process is very slow and
very difficult,” he said.

Simultaneously, Barton said,
unemployment is low in Prague
and wages have been growing for
several years, so people do have
the ability to pay higher prices.

A lack of empty lots and strict
protection of historic buildings
means that new buildings are few
and far between in central Prague,
Kolar said. The city’s most expen-
sive street is Parizska in the Jose-
fov neighborhood, with designer
stores at street level and apart-
ments above, Kolar said. Apart-
ments there trade for around
$1,600 per square foot, although
homes in the best buildings have
sold for around $2,000 per square
foot, Kolar added.

For better value and a quieter
lifestyle away from central
Prague’s tourist-heavy streets,
many high-end buyers opt for Vi-
nohrady, with its cobbled, tree-
lined streets and ornate Art Nou-
veau-style apartment buildings. It
is a neighborhood full of pretty
cafes, parks and good schools.

A renovated Vinohrady home
with classic historic features—
double entrance doors, high win-
dows, parquet flooring—would
cost just over $1,000 per square
foot, said Karolina Marchlikova of
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HOTEL & RESIDENCES

MIAMI

Designed by David Chipperfield Architects with interiors by RDAI.

Fouquet's Hotel & Residences Miami is an exceptional collection of one- to four-bedroom condominium residences in
the heart of Miami Design District. For the first time, iconic Parisian hospitality and hotel brand Fouquet's extends its lifestyle,
service, and access into a private residential address.

Experience a new standard of living in Miami Design District's first hotel-serviced condominium, priced from $1.8M.

SALES GALLERY NOW OPEN
35 NE 40TH ST, MIAMI, FL 33137

305.230.4300

FOUQUETSMIAMI.COM

Exclusive Marketing & Sales Agent: Corcoran Sunshine Marketing Group

THE FOUQUET'S BRAND NAME AND CERTAIN RELATED INTELLECTUAL PROPERTY ARE USED UNDER LICENSE FROM GROUPE LUCIEN BARRIERE (“LICENSOR"). LICENSOR IS NOT A DEVELOPER, SELLER, OR FINANCIAL ADVISOR IN CONNECTION WITH THIS OFFERING. THIS MATERIAL DOES NOT CONSTITUTE AN OFFER WHERE
MIAMI ARE BEING DEVELOPED BY RFD MDD RESIDENCES LLC, A
NITH RESPECT TO THE SALES OF UNITS. ORAL REPRESENTATIONS
MAKE REFERENCE TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A PURCHASER OR LESSEE. THE COMPLETE OFFERING TERMS ARE IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO. CP26-0012. EQUAL HOUSING OPPORTUNITY.

PROHIBITED BY LAW OR WHERE PRIOR REGISTRATION OR OTHER QUALIFICATION IS REQUIRED. DESIGN DISTRICT RESIDENCI
ANY AND ALL MATTERS RELATING TO THE MARKETING AND/ OR DEVELOPMENT OF DESIGN DISTRICT RESIDENCES MIAMI AN

AWARE LIMITED LI,
NNOT BE RELIED U

COMPANY (“DEVELOPER"). PURCHASERS AGREE TO L
S CORRECTLY STATING THE REPRESENTATIONS OF THE

OPER. FOR CORRECT REPRESENTATIONS,

LELY TO DEVELOPER WITH RESPECT TO

MILAN JAROS FOR WSJ
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86 HOWARD RD, GREENWICH, CT

3 COVES END RD, DARIEN, CT

2027 Bespoke Colonial on 5.35 level acres with Reimagined 1912 waterfront Colonial with
pool, guest house and tennis court. H O l | L | H A N L A W R E N ‘ E panoramic views and five en-suite bedrooms.
$11,995,000 | M 203.536.1195 $7,995,000 | M 203.912.5908

87 HIX AVE, RYE, NY
Extraordinary waterfront estate offering

Storied 13-acre 1935 fieldstone awaits total
renovation within its original stone walls.
$7,900,000 | M 914.318.1394

privacy, history, and luxury in coveted Rye.
$7,695,000 | M 914.391.2655

2 HEMLOCK HILL LN, BEDFORD, NY
Anopportunity toown a newly built, ultra-luxury
estate sited on over five private acres.
$5,650,000 | M 914.841.1919

233 HILLSPOINT RD, WESTPORT, CT
Panoramic water views, four bedrooms, five
baths, private elevator serves all three floors.
$6,975,000 | M 203.641.7072 | M 203.520.6602

114 JOHN & 71 N PORCHUCK, GREENWICH, CT

An unparalleled opportunity to own 48 gorgeous

gated acres encompassing three exceptional parcels
- two spectacular 16,000+ square foot houses and a
separate 32.5 acre property.

$48,000,000 | M 203.536.4997 | M 203.536.1195

17 HIGHLAND WAY, SCARSDALE, NY P U T T H E P : W E R : F T H E # 1 B R : K E RAG E 25 WILLOWMERE AVE, RIVERSIDE, CT
Scarsdale new construction with refined N O R O N C O O R O R O ‘Waterfront living in coveted Willowmere with
finishes, expansive spaces, and timeless style. T H F Y T W K F Y U chicinteriors and scenic Greenwich Cove view.

$5,450,000 | M 914.772.1564 $5,195,000 | M 203.705.9680

120 FLORENCE RD, RIVERSIDE, CT 35 SAXON WOODS RD, WHITE PLAINS,NY 9 COLE DR, ARMONK, NY 34 SHERWOOD LN, NEW CANAAN, CT

This extraordinary Contemporary estate offers A to-be-built 5,529 square foot home in Riverside Rare 5.86-acre Scarsdale estate offering privacy, Truly exceptional compound in Armonk on Gracious colonial set on 3.74 lush private acres
an exquisite and extremely private property. with five bedrooms and five-and-a-half baths. natural beauty and exceptional potential. nearly five acres with six distinctive structures. along a quiet westside cul-de-sac.
$4,400,000 | M 914.629.1940 $4,195,000 | M 203.915.5562 $3,995,000 | M 914.584.5575 | M 914.588.1585 $3,895,000 | M 914.772.3526 | M 914.755.0130 $3,695,000 | M 203.321.5447

et i i T

14 ROCKY POINT RD, NORWALK, CT 65 GREENHAVEN RD, RYE, NY 2125 QUAKER RIDGE RD, CROTON-ON-HUDSON, NY 39 OLD SNAKE HILL RD, POUND RIDGE,NY 769 ROUTE 100, YORKTOWN HEIGHTS, NY

Perfectly perched to capture beautiful water Elegant brick Georgian Colonial on manicured Distinguished Hudson Valley manor house Fully renovated estate on a private lake with Former Harriman Estate |12 acres, 7 bedrooms,
views in the coveted Bell Island. grounds, steps from Greenhaven Beach. estate built in 1895, set on 23 private acres. pool, pool house, and guest studio. 2 cottages, year-round pool, extra lot available.

$3,595,000 | M 203.249.9396 $3,595,000 | M 914.309.9685 $3.500,000 | M 914.271.5500 $3,500,000 | M 914.841.1919 $3,495,000 | M 914.953.4011

24 COUNTRY CLUBLN, BRIARCLIFFMANOR,NY 36 MIANUS VIEW TERR, COS COB, CT 295 SALEM RD, POUND RIDGE, NY 72 URUBECK RD, TIVOLI, NY 41 SEDGWICK AVE, DARIEN, CT

Hudson River views, six bedrooms, and 7,100 SF Renovated modern home with chic, open-plan English manor-inspired stone estate on over four A T9-acre Hudson Valley estate with a modern Stunning 3,000 square foot new construction
of refined Colonial living await. interiors and seamless indoor-outdoor living. acres with pool, spa, and three-car garage. home, cottage, pool, pond, and forest. offering luxury, privacy, & effortless in-town living.
$3,300,000 | M 845.405.2517 $3,095,000 | M 203.705.9680 $2,900,000 | M 914.879.1191 $2,790,000 | M 718.344.6734 | M 518.821.0826 $2,695,000 | M 203.722.6848

209 BEECHMONT DR, NEW ROCHELLE,NY 823 N QUAKER HILL RD, PAWLING, NY 12 HEARTHSTONE CIR, SCARSDALE, NY 39 LOWER SHAD RD, POUND RIDGE, NY 22 NORMANDY TERR, BRONXVILLE, NY

1922 Stone Colonial on .77 acres with pool, spa, Horse and sheep farms and hiking trails ‘Welcome to this stunning Contemporary Mid-Century Modern with guest studio, pooland ~ Charming stone and stucco Tudor 4 bedroom,
greenhouse, and luxurious amenities. surround the hill, yet close to NYC. Edgemont home, privately situated close to all. pool cabana on private 3.5 acres. 2.1bath Townhouse is filled with character.
$2,495,000 | M 646.258.2033 $2,400,000 | M 518.821.0826 | M 914.204.0124 $2,200,000 | M 914.426.1711 $1,999,000 | M 914.841.1919 $1,950,000 | M 914.659.5856

62 INDIAN WELLS RD, BREWSTER, NY 194 VOSS AVE, YONKERS, NY 180 SOMERSTOWN RD, MILLWOOD, NY 115 PINESBRIDGE RD, OSSINING, NY 31 BYRAM HILL RD, ARMONK, NY
Distinctive Indian Wells home featuring a heated ~ Brick Three-Family in Monastery Heights with Private retreat with Chappaqua schools, lush Exceptional Colonial with refined details, Fully renovated and modern contemporary
pool and finished walk-out lower level. parking and excellent income potential. grounds, three bedrooms plus office/den. soaring ceilings and sweeping golf course views. styled home in the Byram Hills School District.
$1,549,000 | M 914.275.2147 $1,389,000 | M 914.907.8615 $1,359,000 | M 914.610.6334 $1,349,500 | M 914.391.1409 $1,250,000 | M 917.859.0331

P

5 HAMPTON PL, KATONAH, NY 321 BOSTON ST, GUILFORD, CT

27 VERBANK CLUB RD, VERBANK, NY 310 AVERY RD, GARRISON, NY

Almost seven acres with a horse paddock & duck ~ Beautiful Colonial on four tree-lined acres. Beautifully maintained Tudor perfectly situated Charming four-bedroom Colonial with timeless The Black House built in 1761, renovated and
pond offers a blend of luxury and rustic charm. Dramatic two-story entry. Deck. Fireplace. on alovely corner lot in Lincoln Park. appeal in the heart of Katonah. restored; 4 bedroom, 3.1 baths, and 3 fireplaces.
$1,249,000 | M 914.673.8161 $1,225,000 | M 914.204.0415 $1,199,000 | M 917.536.2519 $1,199,000 | M 914.806.5470 $1,175,000 | M 203.464.0125 | M 860.876.7340

21 U.S. HIGHWAY 9, STUYVESANT, NY 24 ROXBURY RD, WOODBURY, CT 23 RIVER RD, BREWSTER, NY 28 CAUDATOWA DR, RIDGEFIELD, CT

Documented, two-phase historic structure with Private Litchfield County retreat on nearly 10 A privateriverside retreat where modern design, ~ Four-bedroom home beautifully nestled on a Exceptional residence on nearly two private
both Dutch origins and Greek Revival soul. acres tucked among picturesque hills. craftsmanship, and natural beauty meet. peaceful & private acre in sought-after Ridgefield. acres with elegant interiors and resort amenities.
$1,175,000 | M 917.755.2640 $1,149,000 | M 203.948.4655 | M 917.525.6727 $1,050,000 | M 973.464.6434 $1,025,000 | M 347.852.2599 $985,000 | M 973.464.6434 | M 914.438.4011

15 E SALEM RD, FISHKILL, NY 28 EHILL RD, CORTLANDT MANOR, NY 49 COOPER ST, ACCORD, NY 3 HARVEY ROAD, CROTON FALLS, NY 725 NEW YORK 66, HUDSON, NY

Luxury 5-bedroom Fishkill retreat with a heated ~ Beautifully updated 4000+ square foot ‘Woodland retreat in Accord with soaring interiors,  Rustic elegance meets timeless charm in this Set on nearly 13 pastoral acres along a quiet
saltwater pool, privacy, and exceptional space. four-bedroom Colonial set on a cul-de-sac. mountain views, and a broad deck. beautifully curated home. country road.

$930,000 | M 917.747.6750 $875,000 | M 914.419.6931 $795,000 | M 917.767.7705 $769,000 | M 845.494.0674 $680,000 | M 518.821.0826

f @HOULIHANLAWRENCE @HOULIHANLAWRENCE X @HOULIHANLAWRENCE Source: OKMLS, HVCRMLS, SMARTMLS, GMLS 2025, total dollar volume of single family homes sold by company, Westchester, Putnam, Dutchess, Columbia, Fairfield, and Greenwich combined

L |
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Leave effortless living to us.

As the region'’s largest provider, the Associa family of brands delivers
superior property management services to the esteemed condominium and
co-op communities of the greater New York City area.

Committed to exceeding expectations, our teams ensure that each

community receives the highest level of professional care. From innovative |
technology and diligent accounting to on-demand maintenance and | ﬂ i
around-the-clock concierge offerings, our fully customizable suite of 1 i &
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services is designed to meet your unique needs. aL-. o | HE q =
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OUR NEW YORK FAMILY OF BRANDS

* Douglas Elliman Property Management
Maxwell-Kates, An Associa® Company
The Lovett Group
Century Management Services
Living New York
AJ Clarke Real Estate
Choice New York Companies
Gumley Haft Property Management
Leiter Property Management

Veritas Property Management

Get world-class support close to.home.

=k

Scan the QR code to learn more.

e Associa’

www.associaonline.com
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Engel & Volkers estate agents.
“The center is a Disneyland,
full of tourists, Airbnbs, no
regular shops and everything
so expensive,” said Marchlik-
gova. “Vinohrady is very
Sclose to the city center, but
éit is much more pleasant.” /
2 In August, she repre-
gsented a seller who had |—
=bought an apartment in
£2015. “He bought it for
£ $295 per square foot, and
zsold it for $837, so it had
= almost tripled in value,”
& she said.
Houses are a rarity in the
= center of Prague, so buyers who
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MS, CHRISTIE'S

Bubene¢, about 2.5

B - -

Amanda Mayer Barkley and her family, left. And the family’s apartment, above, which is a
roughly 900-square-foot, two-bedroom rental that’s a couple of miles north of the city center.

very stable, economically and po-
litically, with low taxes and very
convenient to reach.”

Amanda Meyer Barkley ar-
rived in Prague intending to
stay for four weeks. That was
eight years ago, and the 36-

year-old Louisiana native

has no plans to leave.
Meyer Barkley, a high-
school teacher, was eager
to see the world when
she came to the Czech
/ capital to take a teaching
/ course. But she fell in love,
first with the city itself and
later with her husband, Blake

Barkley, from Texas, who was
also spending time abroad. Bark-
ley, 36, works for a recruitment

company. The two were

Smiles northwest of the
Ecenter, is the most aspi-
§rational destination,
Esaid Linda Martynkova
Zof Svoboda & Williams,

Prague 1 The historic city center
Prague 2 Includes the Vinohrady neighborhood
Prague 6 Includes the Bubene¢ neighborhood

married in 2022 and
have two children, Shep-
herd, 3, and Rosalie, 2.
Home is a roughly
900-square-foot, two-

< a Christie’s Interna-
2 tional Realty’s affiliate in Prague.
% This is a neighborhood of parks,
Zleafy streets, embassies and ele-
= gant villas, mainly built between
Zthe end of the 19th century and
Sthe 1930s. Average prices range
2 from $4.8 million to $9.6 million,
w said Martynkova.

Foreign buyers are only start-
ing to discover Prague’s luxury

=
<
S
3
S
=]

housing market, real-estate agents
said. Only around 10% of Kolar’s
buyers are international, he said,
and they mostly have a personal
or business connection to Prague.
“Prague has been overlooked
for many years because we were
in the Eastern bloc,” said Kolar.
“But as time goes by, I think we
are gaining a reputation for being

bedroom rental apart-
ment a couple of miles north of the
city center, which costs them about
$1,400 a month, including bills.

“It is a really good place to
have a family,” said Meyer Bark-
ley. “There must be 10 play-
grounds within a 20-minute walk,
there are beautiful beer gardens,
the sidewalks are wide and open
and children can ride their bikes

W with no cars nearby.”

But even with two professional
salaries, buying a home in central
Prague feels impossible. “The year
we got married was the year that
prices started to really shoot up,”
she said. “It feels really out of
reach to purchase anything right
now.”

Robert Demko, 47, moved from
his native Hungary to Prague in
2012, and he now considers the
“clean, safe, beautiful” city home.

Demko, who works in IT sales,
paid about $217,000 in 2020 for a
592-square-foot flat in the central,
up-and-coming Karlin neighbor-
hood. After a renovation, he esti-
mates it is now worth around
$433,400. In 2024, Demko bought
a second apartment nearby, which
he rents out. Confident in the
city’s real-estate market, he plans
to invest in more apartments as
soon as he can.

$7.45 million B

A 1930s villa in the sought-after Hanspaulka neighborhood.

ROSEWOOD
RESIDENCES

HILLSBORO BEACH

RESIDENCESHILLSBOROBEACH.COM

INQUIRE 754 812 3361
1180 Hillsboro Mile, Hillsboro Beach, FL

Info@ResidencesHillsboroBeach.com

[d reLATED

E RELATED
DEVELOPER
SALES

E RS

2 ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE
AND THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO ABUYER OR LESSEE.

New York Residents: THE COMPLETE OFFERING TERMS ARE FOUND IN A CPS-12
APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO CP23-0067.

WARNING: THE CALIFORNIA DEPARTMENT OF REAL ESTATE HAS NOT INSPECTED, EXAMINED, OR QUALIFIED THIS OFFERING.

1180 HILLSBORO MILE CONDOMINIUM (the “Condominium”) is marketed as Rosewood Residences Hillsboro Beach and is developed by Hillsboro Mile Property Owner, LLC (“Developer”), which uses the marks
of The Related Group, Dezer Development, and of Rosewood Hotels and Resorts, LLC under license agreements. Rosewood Hotels and Resorts, LLC is not the offeror and makes no representations with respect to
any aspect of the Consult the Prospectus of Developer to understand the amenities, proposed budget, terms, conditions, specifications, fees, Unit dimensions, site plans, and to learn what is included with purchase
and by payment of regular condominium assessments. 2026 © HILLSBORO MILE PROPERTY OWNER, LLC, with all rights reserved.

9
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s a child, I loved sleight-of-

hand magic. If told how

the trick was done, I was
even more amazed. The same was
true on movie sets, starting at age
9. Sets were magical for me, de-
spite being in on the filmmaking
tricks. Part of a child’s brain is
wired to pretend, so acting on
movie sets felt like the best possi-
ble situation to play make-believe.

My family first lived in a semi-
detached, three-story house in
London’s Fulham neighborhood.
My father, Alan,
was a literary
agent, and my
mother, Marcia,
was a casting
agent. Both had
professional acting
experience.

I was 6 when I
had my first school
stage role—in “Nel-
lie the Elephant.” I
played one of 15
monkeys. I didn’t
have a solo line,
and being a mon-
key didn’t make me
want to become an
actor. That came
when we went to see a holiday
pantomime my mum had cast in
Salisbury, England. Watching the
production of “Aladdin,” which,
like all pantomimes, was quite
raucous, I announced I wanted to
be an actor. My mum turned and
said, “No, you don’t.” That was
that.

I was always pretty good at
memorizing. I recall having to
learn a poem’s lines for a school
poetry competition. I read it re-

HOUSE CALL | DANIEL RADCLIFFE

A 'Twist of Fate Put Him on the
Path to Becoming ‘Harry Potter’

The ‘Reggie Dinkins” actor on his struggles with
dyspraxia, navigating life as a child performer and
how ‘Sherlock Holmes’ inspired his library ladder

peatedly and rehearsed with my
mum. Onstage, I enjoyed the expe-
rience and won.

Struggling in school, I was di-
agnosed with dyspraxia at age 8.
Dyspraxia affects hand-eye coordi-
nation, so I could read very well,
but writing and spelling were
tough. The diagnosis wouldn’t
have been such a downer if I
wasn’t made to feel in school that
the disability was some sort of
barometer of intelligence.

A year later, my first film-act-
ing opportunity
came up. A friend
of my dad’s, Sue
Latimer, who be-
came my agent,
said director Simon
Curtis was holding
auditions for the
BBC production of
“David Copper-
field.”

I’d been doing
poorly in school
and had low self-
esteem. She urged
my parents to let
me audition. They
were open, and I
was game. No one
thought I’d display any aptitude
or get a part.

Then I was cast as the young
version of the lead character and
wound up working with actors
Maggie Smith and Bob Hoskins. In
2000, after “David Copperfield,” I
was cast in the film “The Tailor of
Panama” with Pierce Brosnan at
the height of his James Bond
fame. He generously signed auto-
graphs for my entire class.

Later that year, my parents

Actor Daniel Radcliffe in October 2025, and in the mid-1990s at Walt

Disney World in Florida, above left.

took me to see a London play,
“Stones in His Pockets.” As we
waited in our seats for the lights
to go down, a man looked hard at
me as he passed our row and en-

tered the one ahead of us with a
friend. During the play’s first half,
I saw my dad glance his way sev-
eral times, and I saw the guy look
back at me.

DANIEL'S LADDER

What apartment feature do
you and Erin prize most? Our
quaint library ladder that glides
along the shelves on a rail.

What was the inspiration? For
Erin, Belle’s ladder in “Beauty
and the Beast” For me, the lad-
der in “Sherlock Holmes” adap-
tations starring Jeremy Brett.

How are you fixed for space?
Good! We bought a hammock
for our son’s room to store all
of his stuffed animals. It got us
our living room back.

At intermission, my mum and
dad rushed me upstairs and into
the lobby. They said to each
other, “We should say hello,
shouldn’t we? It’s awkward if we
don’t.” They knew why the man
was staring.

When we returned, we said
hello to David Heyman and Steve
Kloves. David was the producer
and Steve was the screenwriter
for an upcoming film based on the
first “Harry Potter” book. Maggie
Smith had told them about me.

David wanted me to audition.
The encounter’s randomness made
my parents think the universe was
involved and they shouldn’t hold
me back. It’s good to have parents
who believe in fate. There were
three auditions in two months,
and then I was cast as Harry.

Today, my partner, actress Erin
Darke, and I live in downtown
Manhattan. We moved into our
high-rise in 2022. We have an
open plan with three bedrooms
and a roof garden.

Our son is 3, and I haven’t
given a thought to sharing my
films with him yet. Right now, 'm
Dad and nothing else. He’s one of
the few who don’t associate me
with Harry Potter.

—As told to Marc Myers

Daniel Radcliffe, 37, is a British
Tony-winning actor known for his
lead roles in eight “Harry Potter”
films and the movie “Weird: The
Al Yankovic Story.” He co-stars in
the NBC comedy series “The Fall
and Rise of Reggie Dinkins.”

Future Residences:
80I Seabreeze Blvd.
Fort Lauderdale, FL 33316

R
N

STREGIS

BAHIA MAR ¢« FORT LAUDERDALE

Resort & Residences

Oceanfront Longevity Begins at Home.

PRIVATE RESIDENTIAL WELLNESS RETREAT

SAUNA & STEAM ROOM

HOT & COLD PLUNGE POOLS

SPA TREATMENT SUITE

INDOOR/OUTDOOR FITNESS

TWO-LANE LAP POOL
TENNIS & PADEL COURTS
YOGA GARDENS

The Resort Collection: One- to three-bedrooms « The Residences: Three- to four-bedrooms
SRRBahiaMar.com + 954 323 5004

Sales Gallery:
611 Seabreeze Blvd.
Fort Lauderdale, FL 33316
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ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE
FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE.

The St. Regis Residences Bahia Mar Fort Lauderdale (“St Regis Residences”) is a community of two towers: including Tower 1 of condominium residences developed by PRH/TRR BM Tower 1, LLC and Resort Tower 3 which includes a condominium within a portion of a building or within a
multiple parcel building developed by PRH/TRR BM Condo, LLC. Resort Tower 3 includes a hotel. St Regis Residences are not owned, developed, or sold by Marriott International, Inc. or its affiliates (“Marriott”). The Developers use the St. Regis marks under a license from licensor, Marriott,
which has not confirmed the accuracy of any of the statements or representations made about the projects by Developers. The Developer uses the trade names, marks, and logos of licensor, The Related Group®, which is not a Developer of any tower. Each condominium project offered here is
offered solely pursuant to the respective project Developer’s Prospectus. Renderings depicting water, marina, surrounding buildings, or landmarks are modified with some surrounding buildings and landmarks omitted; all amenities, food services, resort services, finishes, designs, materials,
furnishings, plans, specifications, or art contained in this brochure are proposed only. The St. Regis Residences are developed on a site that is near water, but water access and view is not guaranteed. Each tower will be governed by an association and be part of a master association which
will require payment of master association assessments. Consult the Prospectus of the Developer for the Tower in which you desire a unit to understand the offering, the amenities, the proposed budgets, terms, conditions, specifications, fees, unit dimensions, size calculation method, site
plans, estimated budgets for all associations, and to learn what is included with a purchase and by a payment of all assessments. New York Residents: THE COMPLETE OFFERING TERMS ARE FOUND IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO CP25-0034 for
Tower 1and FILE NO. CP25-0058 for Tower 3. The offeror for each Tower is the Developer named herein for each respective Tower. No offering is made here is to any resident of any jurisdiction where such an offering is prohibited by law or registration is required unless registration has been
completed or is exempted. 2026 © by Related Group, PRH/TRR BM Tower 1, LLC and PRH/TRR BM Condo, LLC with all rights reserved. &

FROM TOP: PAUL MOBLEY/NBC/GETTY IMAGES; DANIEL RADCLIFFE

1
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By LIBERTINA BRANDT

[ 4 I \o the casual observer, the
Jackson Brewing Company
warehouse in New Orleans’

French Quarter might have ap-

peared as a deteriorating relic of

the storied neighborhood’s
roughly 300-year history.

But when Toni and Carl Causey
laid eyes on it, they saw a home.
The couple bought the roughly
7,700-square-foot building for
around $1.385 million in 2011. Af-
ter years of turning the old ware-
house into their full-time home,
they are listing it for $7.1 million.

The property would set a price
record for New Orleans if it sells
at asking price, according to list-
ing agent Patrick Knudsen of
Crescent Sotheby’s International
Realty.

Jackson Brewing Company op-
erated in New Orleans from
around the 1890s to around the
1970s, according to the Tulane
University Libraries. More than
120 years old, this property was
bought by the brewing company
in 1906, which it used as a distri-
bution warehouse, according to
the Library of Congress.

The company sold the building
in the 1970s. By the time the
Causeys took ownership, the
ground floor was being used for
overflow seating for a neighbor-
ing restaurant, according to Toni.

The Causeys own a general-con-
tracting business based in Louisi-
ana. In 2011, they lived mainly in
the state capital of Baton Rouge
and rented an apartment in New
Orleans to cut down their com-
mute for a project in the city.

“When we first got here, the
warmth and the vitality and the

Inside the penthouse, there is a glassed-in porch, above. At left, the bedroom in the penthouse.

LIVING HISTORY

They Hopped to It in New Orleans

FOR SALE

$7.1

. MILLION

A couple spent years transforming a historic French Quarter brewery warehouse; ‘l was home’

culture was awesome,” said Toni.
After roughly three weeks, Toni
told Carl: “You can just sell the
house. I'm never going back.”

The Causeys looked at many
homes in New Orleans, to no
avail. “T just couldn’t find any-
thing that said, you know, ‘This is
it,” ” said Carl.

Then, their real-estate agent
showed them the Jackson Brewing
warehouse. With its large win-
dows, open layout and flat roof—
which allowed them to build up-
ward—the Causeys had a vision.
“Something just said home. I was
home,” said Toni.

They carried out the project in

phases: first clearing eight dump-
sters of debris, stripping the inte-
rior down to its brick shell and
timber beams, and replacing the
building’s electrical and plumbing
systems.

On the second floor, the couple
installed the main kitchen, which
has a rounded range hood that

Carl custom-built to match the
room’s massive scale.

The first floor includes an in-
door six-car garage, a rarity in the
French Quarter, Knudsen said.
There is also a 1,800-square-foot
mixed-use space on the ground
level that the Causeys currently

Please turntopage M10
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10011 Lennox Lane
Preston Hollow | $12,895,000

Susie Thompson
214.354.8866
susie.thompson@alliebeth.com

Museur-Tower
1918 Olive Street #3601
Dallas Arts District | $4,990,000

Elizabeth Wisdom
214.244.0181
elizabeth.wisdom@alliebeth.com

-LL'.I'-_‘--

.- Park To.wers
3310 Fairmount St. #P3B
Turtle Creek | $1,995,000

Jeanne Milligan
214.649.4375
jeanne.milligan@alliebeth.com

v DALLAS

From DFW's Luzxury Leader AllieBethAllman™& Associates

L =

1725 Placid Oaks Lane
Westlake | $11,995,000

Eric Narosov
214.529.1282

4923 Crooked Lane

Preston Hollow | $6,550,000

Chelsea Page
469.878.1785

For_Sale or Eease
1918 Olive Street #3403

Dallas Arts District | $2,499,999

Ani Nosnik
972.896.5432
ani.nosnik@alliebeth.com

eric.narosov(@alliebeth.com

chelsea.page@alliebeth.com

d'n

Museum Tower
1918 Olive Street #704
Dallas Arts District | $2,995,000

5547 Walnut Hill Lane
Preston Hollow | $37,500,000

Alex Perry
214.926.0158
alex.perry@alliebeth.com

Joseph Flores
214.558.3004
joseph.flores@alliebeth.com

4500 Roland Avenue #701
Highland Park | $1,689,000

Eve Sullivan
214.534.1698
eve.sullivan@alliebeth.com

STEVE AND CLEON RANDON/RANDON STUDIO

=

These properties are offered without respect to race, color, national origin, religion, sex, familial status or disability. All listing information, either print or electronic,

LUXURY
I PORTFOLIO
5 is furnished by the property owner subject to the best of his or her knowledge; it is deemed reliable but is not guaranteed and should be independently verified. INTERNATIONAL

Leading

REAL ESTATE
COMPANIES
2F THE WORLD"

alliebeth.com
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The home has three kitchens,
a scullery and two kitchenettes.

Continued from page M9
use for storage.
To expand the home’s footprint,
the couple added a roughly 1,700-
square-foot penthouse along the
rear of the roof. The placement
was intentional: Historic rules in
§the French Quarter require rooftop
Z additions to be far back enough so
Sthat they are not visible from the
& sidewalk, said Carl.
&  The penthouse opens onto a
Etwo-level rooftop terrace, which The primary bathroom, above left, is in the penthouse. The Causeys installed an elevator that runs from the two-level rooftop terrace, above, to the
g the Causeys outfitted with a coun- garage. One of the home’s seven bedrooms, bottom left, and the building as it looked circa 1964.
2ter-current swim spa and multiple
& lounge areas. “You can stand up
Sthere and watch the fireworks
Zover the river; you hear the cathe-
§ dral bells,” said Toni. “It is com-
%pletely panoramic.”
= The Causeys are selling their
=home to downsize and move
g closer to their children—one lives
cout of state and the other in a dif-
Zferent part of Louisiana.
Buyers are drawn to the French
£ Quarter for its rich history, vi-
gbrant music, lively culture and
'gwalkability, said Knudsen, who
Zshares the listing with colleague
£ Puddy Robinson. The record for
2New Orleans is held by a home
Zthat sold for $6.9 million in 2019,
S said Knudsen. In 2024, he sold
éone of the French Quarter’s most
& famous homes, the LaLaurie Man-
& sion, for $6 million.

ADVERTISEMENT

Property Portfolio

To Advertise: Visit WSJ.com/ classified, Email: adoperations@dowjones.com or Call: 800-845-9719

JAMES
Newly renovated waterfront four-bedroom overlooking idyllic Mackerel
Cove. Open plan features a vaulted ceiling in the living room with a stone

surround fireplace, chef’s kitchen with island, a first floor primary suite with
spa bath, and loft-style guest suite above the garage. French doors open to

an expansive deck and Bluestone patio with hot tub and gas firepit. TO Adverti se
[ X N ]

$6,950,000 GustaveWhite.com

Please call

Gustave White Sotheby’s International Realty 800-845-9719 or email adoperations@dowjones.com
phone: 401.849.3000 ©2026 Dow Jones & Co, Tnc. All rights reserved
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Belton, MO | $10,500,000 Overland Park, KS | $5.799,900 Fairway, KS | 4,950,000 Independence, MO | $4,900,000

ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate
Office: +1 816 524 7272 Office: +1 816 709 4900 Office: +1 913 262 7755 Office: +1 816 524 7272
Debbie White: +1 816 985 3444 Heather Bortnick: +1 913 269 5455 Susan Fate: +1 913 226 6554 Patrick McDaniel: +1 816 988 6540

St. Louis, MO | $4,750,000 Kansas City, MO | $4,500,000 Lake Winnebago, MO | $3,999,099 Lee’s Summit, MO | $3,995,000

ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate
Office: +1 314 997 7600 Office: +1 913 262 7755 Office: +1 816 524 7272 Office: +1816 524 7272
Matthew Litwack: +1 314 374 8832 Susan Fate: +1 913 226 6554 Heather Walker: +1 913 515 1613 Kevin Foster: +1 816 835 1791

Four Seasons, MO | $3,650,000 Branson West, MO | $3,625,000 Edgerton, MO | $3,495,000 Platte City, MO | $3,450,000

ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate
Office: +1 913 851 7300 Office: +1 417 272 5253 Office: +1 816 468 8555 Office: +1 816 468 8555
Michael Estes: +1 913 907 0204 Barbara Beaumont: +1 417 838 4261 Heather Brown: +1 816 401 3517 Candi Sweeney: +1 816 591 5590

LUXURY

DISCOVER YOUR
LIFESTYLE

$2,600,000 Climax Springs, MO | $2,200,000 Kansas Cit

Loch Lloyd, MO | $2,900,000 Prairie Village, KS y, MO | $2,165,000
ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate

Office: +1 913 339 6800 Office: +1 913 262 7755 Office: +1 573 746 4244 Office: +1 913 851 7300

Rebekah Schaaf: +1 913 707 7957 Sharon Barry: +1 913 424 0904 Terry Anne Boggs: +1 573 315 3322 Mimi Taylor: +1 913 209 2760

Drexel, MO | $2,095,000 Leawood, KS | $1,050,000 Fenton, MO | $1,695,000 St. Louis, MO | $1,599,900

ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate ReeceNichols Real Estate

Office: +1 913 339 6800 Office: +1 913 339 6800 Office: +1 636 537 0300 Office: +1 314 997 7600

Dana Benjamin: +1 913 522 4277 Gary Faler: +1 913 226 7982 Kim Jones: +1 314 323 6909 Tommy Espenschied: +1 314 698 3306
CHICAGO +1 312 424 0400 | LONDON +44 207484 5000 | NEW YORK +1212 5214390 | SINGAPORE +65 6408 0507 | WELL CONNECTED™

©2026 Luxury Portfolio International® Offering is subject to errors, omissions, change of price, or withdrawal without notice. All information has been supplied by third parties and should not be relied on as accurate or complete. Equal Opportunity Employer and pledged to the letter and spirit of Equal Housing Opportunities.
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Stu Peltz and Ellen Welch liked
their vacation home in Barefoot
Beach, Fla., well enough. But soon
after buying it for $5.3 million in
2018, they began to wonder what
it might be like to instead live
down the street, on the water.

FOR SALE

$64

MILLION
13,261 sq. ft, 5 bedrooms,
2 guest suites, boat slip, pool

The couple, then living in New
Jersey, paid $19.1 million for three
lots surrounded by private gar-
dens in 2020 and 2022, records
show. Work began in 2023, and
they finished building a roughly
13,261-square-foot home with ex-
pansive windows this summer.

Now, the couple is listing the
0.5-acre property, which comes
with a boat slip, for $64 million
because of health reasons, Peltz
said. If it sells for close to that
amount, the home would set a re-
cord for the neighborhood, about
15 miles north of Naples, where
the most expensive sale was
roughly $16.1 million for a reno-
vated, older home.

Peltz, a scientist, founded New
Jersey-based biopharmaceutical
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List Florida Compound

company PTC Therapeutics in
1998. He was CEO for 25 years be-
fore stepping down in 2023.
Welch was the company’s chief
science officer until 2023.

“There was a cause as well as a
mission” associated with the busi-
ness, which developed drugs for

rare diseases, Peltz said. For 25
years, they focused on building
the company, taking off only

around Christmas and New Year’s.

The main house has five bed-

rooms, plus two guest suites in a

separate wing that is connected
by an art gallery. Peltz said he

and Welch love art and viewed
the home not just as a building
but also as an art project.

Since they lived nearby, Welch
visited the construction site daily.
Nothing deterred them because in
drug development, she said, they
were used to solving problems.

(They sold their original home for
$7.25 million in 2025.)

The pair wanted to make every
floor usable, including the roof-
top, where they built a 36-foot lap
pool and an indoor-outdoor ca-
bana. “A lot of people make these
little dipping pools,” Welch said.
“Stu is a swimmer.” The day the
5-ton pool was installed, a crowd
gathered on the beach to watch a
crane hoist it into place, she said.

Peltz declined to say how much
they invested in the home. He
said they were planning to stay in
the area.

Barefoot Beach is a gated com-
munity with a private beach,
where the most expensive home
sales have been in the high teens.

A new-construction home of
this size there is a rare find, said
Ashley Baird Fenttiman of Cold-
well Banker Realty, who has the
listing with colleagues Dawn
McKenna and Kathleen Thanas.

Peltz and Welch were among
the first to create an assemblage
of waterfront lots in the neighbor-
hood, said the agents, who added
that the market is appreciating
amid a broader influx of wealth to
South Florida.

—E.B. Solomont

» See more photos of notable
homes at WSJ.com/RealEstate

ADVERTISEMENT

Distinctive Properties

To advertise: email sales.realestate@wsj.com or WSJ.com/classifieds

DISTRICT OF COLUMBIA

202.944.5000

:

WASHINGTON

FINE PROPERTIES

WFP.COM

WANDERLUST/DAWN MCKENNA GROUP

BERKLEY

2501 49th St. NW
Washington, DC
Ben Roth 202-465-9636

Lucy Schoenthaler 301-661-7808

MCLEAN $5,999,000
825 Whann Ave.
McLean, VA

Piper Yerks 703-963-1363

WESLEY HEIGHTS $18,750,000
4500 Garfield St. NW
Washington, DC

Nancy Taylor Bubes 202-386-7813
Ben Roth 202-465-9636

MCLEAN

1321 Darnall Dr.
McLean, VA
Piper Yerks 703-963-1363

$10,490,000 OBSERVATORY CIR $8,950,000
2709, 2711, 2713, 2715, Wisconsin
Washington, DC

Nancy Itteilag 202-905-7762

$7,496,000 CLEVELAND PARK $5,900,000
3460 Ordway St. NW
Washington, DC

Margot Wilson 202-549-2100

NORTH ARLINGTON $2,795,000
3325 N Kensington St.

Arlington, VA

Diane Lewis 703-973-7001

The Lewis Team

GREAT FALLS
9698 Mill Ridge Ln.
Great Falls, VA
Piper Yerks 703-963-1363

BERKLEY

2107 Foxhall Rd. NW
Washington, DC
Daryl Judy 202-380-7219

$5,395,000 $4,950,000 CLEVELAND PARK $4,300,012
2955 Newark St. NW
Washington, DC

Margot Wilson 202-549-2100

CAPITOL HILL
404 6th St. SE
Washington, DC
Nate Guggenheim 202-333-5905

SW WATERFRONT $3,300,000 $2,695,000
45 Sutton Sqg. SW #509
Washington, DC

Ben Roth 202-465-9636

Sassy Jacobs 202-276-5449

T
Iy |

COMING SOON “UNDER CONTRACT

GEORGETOWN $2,280,000 WESLEY HEIGHTS $2,250,000
3545 Winfield Ln. NW 4200 Massachusetts Ave. NW #121
Washington, DC Washington, DC

Nancy Itteilag 202-905-7762 Nancy ltteilag 202-905-7762

UNDER CONTRACT

THE WATERGATE $2,375,000
2700 Virginia Ave. NW #901
Washington, DC

Liz D’Angio 202-427-7890

The NTB Group

PALISADES

1620 Foxhall Rd. NW
Washington, DC

Ben Roth 202-465-9636
Lauren Pillsbury 301-213-9230

$2,450,000 AVENEL/POTOMAC $1,998,000
9702 Beman Woods Way
Potomac, MD

Nancy Itteilag 202-905-7762

LOGAN CIRCLE $1,900,000
1112 Rhode Island Ave. NW
Washington, DC

Daryl Judy 202-380-7219

=, - il : B " s .
PRIVATE OFFERING ; - . PRIVATE OFFERING
POTOMAC $1,750,000 CHEVY CHASE/DC $1,475,000
9701 Holloway Hill Ct. 6145 Utah Ave. NW
1 Potomac, MD Washington, DC
Nancy Itteilag 202-905-7762 W. Ted Gossett 703-625-5656

SHAW $1,400,000
1609 8th St. NW
Washington, DC

Nate Guggenheim 202-333-5905

$1,575,000 CAPITOL HILL
1013 | St. SE
Washington, DC

Daryl Judy 202-380-7219

$1,499,000 BETHESDA/AVENEL $1,425,000
7811 Orchard Gate Ct.
Bethesda, MD

Nancy Itteilag 202-905-7762

BERKLEY

2339 49th St. NW
Washington, DC
W. Ted Gossett 703-625-5656

THE WALL STREET JOURNAL.
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Sl S| ECT RESIDENTIAL LISTINGS FRIDAYS IN MANSION

LIST YOUR PROPERTY TODAY

(800) 366-3975 | sales realestate@wsj.com
Rl L For more information visit: wsj.com/classifieds
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© 2026 Dow Jones & Company, Inc. All Rights Reserved.
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THE LEGENDARY LUXURY BROKERAGE OF DALLAS-FORT WORTH, SINCE 1960

North Texas, well-connected.

The CEO: Why only eight more owners get to live in Dallas’ most pampering high-rise

Briggs
Freeman

Sotheby’s

INTERNATIONAL REALTY

BRIGGSFREEMAN.COM

From the
President’'s P.O.V.

Anderson, anytime
Don’t miss Russ Anderson’s

weekly thoughts, always on
briggsfreeman.com/blog

ouve heard the phrase: the clock
is ticking.
As 1 write this, there are
only six homes and two pent-
houses left at HALL Arts Residences, the game-
changing superluxury high-rise in the Dallas
Arts District.

We have been the exclusive brokerage for
that glassy, gorgeous building since it opened.
Our agents on the project, Cindi Caudle and
Kyle Richards, have done a stellar job selling the
homes there, which happen to come with every
modern luxury, community amenities beyond
compare and the most spectacular city and ho-
rizon views imaginable.

Cindi and Kyle will humbly tell you that

the building sells itself. It is a stunner — 28
stories and only 49 homes. Two of those? Resi-
dence 2601, the full-floor Gallery Penthouse,
with 14-foot ceilings, 12-foot pocket doors, a
monumental living-room fireplace, a wine cellar
and a library with its own fireplace. Residence
2801, the Sky Terrace Penthouse, comes with
soaring ceilings, sculptural forms and the ulti-
mate perk: a private swimming pool in the sky,
augmented with an expansive terrace, outdoor
kitchen, trellis-covered lounge area and firepit.
There is nothing like this building. Every
home at HALL Arts Residences has walls of
glass and superb finishes, and those amenities
I mentioned include a rooftop putting green,

a superb contemporary-art collection and the

neighboring HALL Arts Hotel.

Yes, you can have vanilla-bean buttermilk
pancakes or beef Wellington bites from ASTRA
Kitchen + Lounge sent up to your home.

But not if you don't act fast. Come see
our listings at 1747 Leonard Street in Dallas at
briggsfreeman.com. There are limited oppor-
tunities from $4,850,000. But make haste. “The

clock is ticking” is about to become “I told you so.”

A AL

Russ Anderson
President and CEO
randerson@briggsfreeman.com

INTRODUCING

EXPLORE A NEW HEIGHT OF LUXURY
IN THE DALLAS ARTS DISTRICT

Experience the Sky Terrace Penthouse, where refined architecture, soaring ceilings,
and premium finishes captivate the senses. The private outdoor terrace serves as an oasis
from the city's bustle, featuring a secluded pool, fire feature, and trellis-covered seating.

Schedule your tour today.

HALL ARTS wneereo sy Briggs | Sotheby’s
re

INTERNATIONAL REALTY

RESIDENCES eman

Each Office is Independently Owned and Operated

HALLARTSRESIDENCES.COM | INFO@HALLARTSRESIDENCES.COM

Ch AR LCl

PENTHOUSE

Westbrook Ranch /$4,500,000

Kerens, Texas / Navarro County / 478+ acres

Harlan Ray / 214-908-7770 / hray@briggsfreeman.com
Connor Hunt / 214-850-1515 / chunt@briggsfreeman.com

=i
e

4629 Lorraine Avenue / %2,595,000
West Highland Park / Dallas, Texas

Clair Storey / 214-507-1388 / cestorey@briggsfreeman.com
Carol Storey / 214-707-1142 / cstorey@briggsfreeman.com

4651 Beverly Drive / %3,250,000
West Highland Park / Dallas, Texas

Ralph Randall / 214-533-8355 / rrandall@briggsfreeman.com

6615 Bandera Avenue #2A [ *1,075,000

Drexel Park Hollow / Preston Hollow / Dallas, Texas
Vicki Foster / 214-642-8966 / vfoster@briggsfreeman.com

et gl ¥ e e R

1813 Genevieve Court / Listed for 54,200,000

Chateau du Lac / Flower Mound, Texas / 3.7 acres
Kim Bedwell / 817-229-9445 / kbedwell@briggsfreeman.com

214-350-0400 @

6800 Las Colinas Blvd [ Price upon request

Avadene at Las Colinas / Irving, Texas / Gated community
Michelle Daniel / 214-215-0001 / mdaniel@briggsfreeman.com

The designs, features and amenities depic\gd are subject to chavnge an.d no‘assurance is made that. the project will be of “ 2043 Huddleston Road / $2’850’000
the same nature as depicted or that the project or the condominium units will be constructed. This is not an offer to sell, H A |_ |_
or solicitation of offers to buy condominium units in states where such offer of solicitation cannot be made SHORTATY  orous Sunset, Texas / Montague County / 168+ acres

Penny Cook / 214-384-2847 / ptcook@briggsfreeman.com

7404 Glen Albens Circle [ *1,650,000
Glen Lakes / Dallas, Texas / Gated community

Pam Brannon / 214-912-1756 / pbrannon@briggsfreeman.com
Jeannie Nethery / 214-803-3787 / jnethery@briggsfreeman.com

14743 Little Bluestem Ln / Price upon request

Tapestry / Frisco, Texas
Tracy Graham / 214-587-8286 / tgraham@briggsfreeman.com

CONNECT WITH US ON SOCIAL MEDIA @BRIGGSFREEMAN AND #BRIGGSFREEMAN 0 @ @ Q
ube

9
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INSIDE STORY

Fixing a ‘Frankenhouse’

A couple redid mismatched floors, a ‘hideous staircase’ and more to make their Tudor less disjointed

By LAURA HINE

David Little bought a house in
the Canadian capital of Ottawa.
The circa-1920s Tudor was the
right size and in the perfect loca-
tion for their move from the sub-
urban town of Chelsea, but after a
series of unsympathetic renova-
tions, it needed extensive work.
“Our poor kids called it the
‘Frankenhouse’ because it was just
a completely disparate series of
rooms with no relationship to each
other,” Johnson said. But fixing
the house’s quirks took a back seat
to the family’s busy schedule.
Then, in 2021, a bit of seren-
dipity moved the project forward.
Flipping through a shelter maga-
zine, the couple spotted their for-
mer Chelsea home, newly reno-
vated by interior designer
Henrietta Southam. And on walks
through their neighborhood of
Rockcliffe Park Village, they again
noticed an image of their old
house on a sign of Southam’s
posted outside a project of hers.
They ended up hiring Southam
to renovate their Ottawa house,
spending about $1.2 million—
nearly the same amount they paid
to buy it. She redid 17 of the
rooms, restoring the character that
had been stripped away over time.
“From the outset, we were fo-
cused on a few things that just re-
ally had to be fixed,” Little said.
Johnson, 53, and Little, 60, are
partners in life and at the law
firm Dentons Canada. They de-
cided to move from Chelsea to
Rockcliffe Park Village to be
closer to their office and their
two teenage children’s schools.

In 2019, Andrea Johnson and

Ottawa couple David Little and
Andrea Johnson, top, enlisted
interior designer Henrietta
Southam to help renovate their
home. Above, the kitchen nods to
the couple’s love of Italy. The library
with its wallpapered ceiling, right.

When they bought the Tudor,
they appreciated some aspects of
the 1980s renovation, such as a
sunroom wing that positioned the
home around a courtyard and a
pool, a rarity in Canada. Less suc-
cessful were the changes in floor-
ing between rooms—from various
tiles to woods. And the open-plan
kitchen was “very 1980s,” John-
son said.

The most pressing issue was
the entryway, “a giant rectangular
well dominated by a hideous stair-

the stairs to an adjacent hallway
and dropping the ceiling, which is
still 10 feet high. She then put pe-
riod-appropriate marble tile on the
floor of the entryway and added
an opening to the dining room to
create a sightline to the garden.
As for the kitchen, Southam
swapped the open-plan layout for
three interconnected rooms. The
setup is more closely aligned with
the couple’s lifestyle; they host
get-togethers with friends and oc-
casionally parties for 200-plus.

case,” Little said. “From Day 1, I

said, ‘Let’s buy this house, but

that stairway has got to go.””
Southam tackled that by moving

“It’s really handy to have a se-
ries of rooms so that the caterers
can have their own work area,”
Little said. “Then everyone isn’t

circulating through the
working part of the
kitchen.”

The wood-paneled li-
brary was one of the few
rooms that largely sur-
vived the previous renova-
tions, but it still needed
help. “One of our friends
described the room as
looking like a tavern,”
Johnson said. “Not in a
good way, but like a tav-
ern with captain’s chairs
and scratched tables.”
Southam replaced under-
size decorative beams
with deeper coffers and a
botanical wallpaper to create a
“secret garden” overhead.

In the family room, which had
high, pitched ceilings, Southam
added curved Douglas fir beams, a
feature that reminded the couple
of their former post-and-beam
house in Chelsea.

Throughout, Southam balanced

o L P A ol T =

The antlers over the fireplace are a family heirloom and over 140 years old, top. Above, the front of the circa-1920s Tudor and, at right, the primary bedroom.

o
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ANNA DEEN/WSJ

new furnishings with inherited
items and the couple’s Arts and
Crafts pieces. She completed the
project in 2025. Now, Johnson and
Little no longer cringe when they
walk in the front door. “There are
common themes throughout the
house, so everything makes sense,”
Johnson said.

KEITO NEWMAN FOR WSJ
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THE LATEST LUXURY
CONDOMINIUM PROJECTS
AND PRIVATE RESIDENCES

FOCUS ON FLEXIBLE ROOMS INSIDE,
WALKABLE NEIGHBORHOODS
OUTSIDE AND THE
LONGEVITY OF THEIR OWNERS

DBOX/RAFFLES RESIDENCES COCONUT GROV
Raffles Residences Coconut Grove, set along Biscayne Bay in Miami, is the first standalone residential develop-

ment from Raffles Hotels & Resorts.

Am | out of eggs?

A condo that features cameras inside resident
refrigerators is on its way.

R4

Touchdown!
One elite hospitality brand is building a luxury hotel
and exclusive residences next to a football stadium.

R6

(] ]
Home is where the greenis
Family, food and nature set the day’s course
at Florida's newest fairway properties.
R8

TAVISTOCK DEVELOPMENT COMPANY
The Indigo building in Pier Sixty-Six
Residences boasts a penthouse with a master
bathroom that provides a tub-side view
of the Intracoastal Waterway. R16

Wall Street South surges
While West Palm Beach attracts big business and
executives, who else is coming to town?

BINYAN STUDIO
619 Brickell by Nobu's 75-story tower rotates as it rises, turning from southeast views
toward open water on Biscayne Bay and creating a variety of one- to six-bedroom
layouts. A Nobu restaurant will anchor the waterfront.

The Ritz-Carlton Residences,
Fort Lauderdale Beach,

is bringing health and
wellness into every aspect of
its waterfront oasis.
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RAFFLES

DEMCOS
THUT GROWE

Set along Biscayne Bay in Miami's coveted
Coconut Grove, Raffles Residences Coconut
Grove introduces the first standalone
residential development from the storied
Raffles Hotels & Resorts brand. Developed

in partnership with Mast Capital and BH
Group, the intimate collection features just 35
residences, designed as generational homes
defined by privacy, discretion and highly
personalized service.

Envisioned by Brandon Haw Architecture, the
distinctive waterfront landmark embraces the
neighborhood’s lush tropical landscape while
capturing expansive views of Biscayne Bay
and the Miami skyline.

Residents will enjoy Raffles’ celebrated
approach to hospitality, including tailored
services, exclusive Accor ownership benefits
and global VIP recognition.

Sales launch this fall, with residences priced
from $4.5 million.

Sales Information:
RafflesResidencesCoconutGrove.com

by Megan McCarty

DBOX/RAFFLES RESIDENCES COCONUT GROVE
With sweeping waterfront views and a lush tropical setting, Raffles Residences Coconut Grove captures Biscayne Bay at its best.

“Palm Beach used to be for the rich and aged,” says Nick Bien-
stock, CEO of Savanna, a New York City-based development firm that expanded into Florida in 2020.

“Today, Palm Beach and West Palm Beach attract a much younger crowd, and very wealthy people are

migrating there.”

Wealth managers, hedge funds and private eq-
uity firms have been flooding into South Florida,
earning it the nickname “Wall Street South.” Joel
Lusky, partner at The Brokerage South Florida,
sees the effect in Miami. “Every single day I'm
showing properties to the biggest people in fi-
nance and the biggest people in tech,” he says.
“They’re all looking for homes in Miami.”

WHAT’S IN A NAME

Is Wall Street South a catchy nickname or the
Sunshine State’s new reality? “It’s definitely not just
a headline,” Lusky says. Financial institutions and
tech giants are filling office towers and bidding for
prime land from Miami to Palm Beach. Some moved
headquarters; others established satellite offices.

“There’s definitely something to the phrase Wall
Street South, but it doesn’t capture the full story,”
says Woodward Middleton Jr., southeast market
executive at Citi Private Bank. Entrepreneurs,
business owners and their families are putting
down deeper roots, he says, drawn by growing ac-
cess to capital.

The attractions are clear: no state income tax,
business-friendly regulation and sunny skies. Those
trends have been building for decades but “went
on steroids during COVID,” Bienstock says. By the
end of 2022, Florida had edged past New York in
total nonfarm jobs for the first time in at least 40
years, according to the Bureau of Labor Statistics.

OFFICE SPAGE

In the first quarter of 2025, West Palm Beach
broke ground on nearly a million square feet of
office space — about 29% of all new U.S. office
starts, according to CommercialCafe. The appeal
comes at a price.

In July 2026, asking rent prices for offices in
the West Palm Beach-Boca Raton market reached
$50.60 per square foot, up 19.9% year over year,
the fastest growth among the nation’s largest mar-
kets, according to MIAMI REALTORS® + and

RWorld. In Brickell, Miami’s financial district,
asking rents averaged nearly $80 per square foot,
topping Manhattan’s $72 rate. One new waterfront
tower in West Palm Beach, with financial firms
among its tenants, is reportedly 95% leased with
rents reaching $140 per square foot.

THE PRICE OF PARADISE

Luxury home prices have risen to the occasion.
“Miami wasn’t known for a $50 million deal every
few weeks,” Lusky says. That’s changed. For wealthy
buyers, the lifestyle justifies the price. “The land-
scape of Miami is incredible. You could have a wide
open bay view with your yacht in your backyard and
be a five-minute walk from the beach.”

Remote work has changed who moves and
when. Bienstock says people who once would have
relocated to West Palm Beach in their 70s are now
buying in their late 40s and 50s, often splitting the
workweek between states: three days in New York,
two in Florida.

THE NEW REALITY

The migration extends beyond executives. Citi
Wealth’s Family Office Group serves over 1,900
family offices worldwide, Middleton says, and
more are establishing operations in South Florida.
“Ultra-high-net-worth families are bringing their
advisors, their foundations and their investment
teams with them,” he says.

Newcomers find a community fully established.
“You're seeing your friends, colleagues and peers
already here,” Bienstock says. New York-based res-
taurants have opened Florida outposts, while cul-
tural, educational and healthcare institutions have
expanded the area’s appeal. “It’s not the old, tired
West Palm Beach.”

For finance and tech’s biggest names, South
Florida has evolved from a seasonal escape.
“Whether they’re spending a week a year or it’s
their full-time residence,” Lusky says, “everyone
wants a place in Miami.”

Atist’s Congepttal Rendering

RAFFLES

RESIDENCES
COCONUT GROVE

AN HEIRLOOM COLLECTION
OF THIRTY-FIVE RESIDENCES

RAFELES, THE legend,
AT HOME IN
COCONUT GROVE

Gracious two- to four-bedroom residences

priced from $4.5M

RafflesResidencesCoconutGrove.com
305 384 6171 | Info@RafflesResidencesCoconutGrove.com

Sales Gallery | 2975 McFarlane Road, Miami, FL 33133

Exclusive Sales and Marketing by
Douglas Elliman Development Marketing

A Development by MC-BH Bayshore Park Owner, LLC. Raffles Residences Coconut
Grove (“Project”) and the units in the Project are not owned, developed, or sold by
Accor Hotels & Resorts (Maryland) LLC (“Licensor”) or its affiliates. MC-BH Bayshore
Park Owner, LLC (“Developer”) is independently owned and operated and is solely
responsible for the ownership, development, and operation of the Project. Developer
uses the Raffles brand and certain trademarks pursuant to a limited, non-exclusive,
nontransferable and non-sublicensable license from Licensor. Under certain
circumstances, the license may be terminated or revoked by Licensor in which case
the Project shall not have the right to use the Raffles brand or Raffles trademarks. For
clarity, no individual residential units (“Units”) shall have the right to use the Raffles
brand or have any rights to use the Raffles trademarks. Licensor does not make any
representations or guarantees with respect to the Units or the Project and is not
responsible for Developer’s marketing practices, advertising, and sales representations.
ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING
THE REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS,
REFERENCE SHOULD BE MADE TO THE DOCUMENTS REQUIRED BY SECTION
718.503, FLORIDA STATUTES, TO BE FURNISHED BY ADEVELOPER TOABUYER OR
LESSEE. THIS OFFERING IS MADE ONLY BY THE OFFERING DOCUMENTS FOR THE
CONDOMINIUM AND NO STATEMENT SHOULD BE RELIED UPON IF NOT MADE IN
THE OFFERING DOCUMENTS. THIS ISNOT AN OFFER TO SELL, OR SOLICITATION
OF OFFERS TO BUY, THE CONDOMINIUM UNITS IN STATES WHERE SUCH OFFER
OR SOLICITATION CANNOT BE MADE. PRICES, PLANS AND SPECIFICATIONS ARE
SUBJECT TO CHANGE WITHOUT NOTICE. EQUAL HOUSING OPPORTUNITY.
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Resort-caliber living extends to 200 feet of o

anywhere in the world (right).

- g = e
ceanfront and a 20,000-square-foot pool deck outfitted with private cabanas (above). Rising 28 stories above the
Atlantic and the Intracoastal, Waldorf Astoria Residences Pompano Beach will debut in summer 2027 as the brand’s first standalone residential property

A NEW ERA RISES
With Waldorf Astoria Residences Pompano Beach

Investment is moving through the city, bringing new residences, restaurants,

hotels and public spaces from the oceanfront inward. The skyline is reaching higher

and the waterfront is becoming more refined, adding a new layer of energy to the wide

beaches, boating culture and easygoing coastal life that have always made Pompano

Beach special.

Now, that evolution is taking striking form along
the oceanfront.

Waldorf Astoria Residences Pompano Beach,
developed by the Related Group and Merrimac
Ventures in partnership with Hilton, has reached
its full 28-story height on 2 acres between
the Atlantic and the Intracoastal. Itis anatural pairing
of place and brand, bringing Waldorf Astoria’s tra-
dition of service to a setting already defined by the
pleasures of life on the water.

“Pompano has always had an incredible quality of
life,” says Nick Pérez, president of Related Group’s
condominium division. “You have beautiful beaches,
boating, great access and a real sense of community.
What'’s exciting now is seeing all of this investment
add new dimensions to that lifestyle while preserving
what makes Pompano feel like Pompano.”

The vision can finally be taken in at scale, encom-
passing just 92 residences, with 200 linear feet of
Atlantic beachfront and a private marina along the

Intracoastal. Nichols Architects, KORA, BAMO and
Enea Landscape shape the property’s architecture,
interiors and landscaping with a distinctly coastal
point of view.

When completed in summer 2027, it will be-
come the first standalone Waldorf Astoria residen-
tial property in the world, complete with the service
and sense of occasion that have defined the brand
for generations.

Here, that experience unfolds around the water. A
20,000-square-foot oceanfront pool deck stretches
toward the Atlantic, with private cabanas, outdoor
dining and lounge spaces. The amenity collection in-
cludes a spa with treatment rooms, sauna and steam
rooms, a state-of-the-art fitness center and move-
ment studio, restaurant, children’s entertainment
center, billiards lounge and multisport simulator.
Concierge, in-residence dining and dedicated beach
and pool attendants bring Waldorf Astoria service
into the everyday.

For more information about
Waldorf Astoria Residences Pompano Beach,
call 754-812-3398.

At the tower’s crown, the experience becomes
rarer still. Four newly released Sky Residences of-
fer a final opportunity to own within the Penthouse
Collection. Ranging from 2,097 to 3,557 square feet
and priced from $4.3 million to $8 million, the resi-
dences open onto sweeping wraparound terraces,
with as much as 70 linear feet of direct ocean front-
age and enclosed entertaining spaces overlooking
the Atlantic.

Beyond the property, Pompano’s investment sto-
ry continues to unfold. The nearly 900-foot Fisher
Family Pier anchors a six-acre beachfront Fishing
Village, while a roughly $2 billion New Downtown
is advancing toward a 70-acre walkable district.
Related Group alone has invested roughly $2.5 bil-
lion along Pompano’s oceanfront.

“We’ve always believed the best development re-
sponds to what makes a place special,” Pérez says.
“Here, that starts with the water and the way people
live around it. Waldorf Astoria takes that experi-
ence and elevates it without losing the qualities that
brought people to Pompano in the first place.”

WX

WALDORF ASTORIA

RESIDENCES - POMPANO BEACH

AN ARRIVAL
OF THE EXTRAORDINARY

Waldorf Astoria embodies the serenity of
Pompano Beach with an unparalleled vision
for truly extraordinary living.

SALES GALLERY
1213 South Ocean Boulevard,

MERRIMAC

[d RELATED -

RELATED
DEVELOPER
SALES

Pompano Beach, Florida 33062
INQUIRE — 754.812.3398

VENTURES

WaldorfAstoriaResidencesPompanoBeach.com

Two to four bedroom homes and five bedroom penthouses in the first stand-alone Waldorf Astorial Residend@s. |
From $2.7M. Now 90% sold. :

2 ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS. OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THI$
BROCHURE AND THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHEDR,BY A DEVELOPER TO A BUYER OR LESSEE. o

1350 S Ocean €ondominium marketed as The Waldorf Astoria Residences Pompano Beach (“Condominium”) is developed by*#850 Pompano Developer, LP (“Developer”).:\Waldorf Astoria‘is.a registered trademark
Hilton International Holding LLC, an affiliate of Hilton Worldwide Holdings Inc. (together with its affiliates “Hilton”). The Waldorf Astoria®Residences Pompano Beach is not owned, developed, or sold by.Hilton, and Hilto
does-hot make any representations, warranties, or guaranties whatsoever with respect to the Waldorf Astoria Residences Pompano Beach:or the related development project. The Developer uses the Waldorf Astori
brand-name and certain Waldorf Astoria trademarks under a limited, non-exclusive, non-transferable license from Hilton, which may be terminatedf@r may expire without renewal, in which event, the Waldorf Astori
Residences Pompano Beach will not use the name Waldorf Astoria. Developer also use the marks of The Related Gxpup and Merrimac Ventures-pursuant to license agreements. There is no guarantee of-any.view nor gf
any brand name,-or-proposed amenities, artwork, designers, contributing artists, or interior designers. To learn what istincluded with purchase and by payment of régular condominiu assessments, to understand what
amenities require additional fees or payments, and to understand amenities,-proposed budget, terms, conditions, specificatjons, fees, Unit dimensions, and site plans consult the Prospectus of Developer. The complete
offering terms for New York residents are in a CPS-12 application available from the offeror at File No. CP24-0050. WARNING*TO CALIFORNIA RESIDENTS: The California Department of Real Estate has not inspected,
examined, or qualified this offering. This Condominium has been registered with the Massachusetts Board of Registration of Real'Estate Brokers and Salespersons.f;1293-01-@4. 2026 © 1350 POMPANO DEVELOPER,
LP, with all-rights reserved. | 1 b

Rendering courtesy of “The Boundary”.
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BRICKELL
LY NOBU + FOSTER + PARTNERS

619 Brickell brings together two global
visionaries, Foster + Partners and Nobu
Hospitality, in a one-of-a-kind collaboration
on Miami's most sophisticated waterfront.
Rising 75 stories above Biscayne Bay, the
tower pairs sculptural architecture and
sweeping views with interiors shaped by
light, air, water and sky. More than 90,000
square feet of amenities support movement,
connection, recovery and longevity, including
Wellness and Longevity by Nobu, a $25 million
investment in advanced well-being. Nobu
Hospitality's unmistakable philosophy

of Omotenashi extends throughout the
residential experience, from dining and
private pools to highly personalized
hospitality. The result is a new paradigm of
branded living, where architectural mastery,
white-glove concierge service, innovative
wellness and waterfront living come together
to transform daily life for residents in the
heart of Miami.

Schedule an appointment:
619Brickell.com

786-980-9812

Sales center opening December 2026

ARX CREATIVE

Special Advertising Feature

ARX CREATIVE

The 90,000 square feet of amenities at 619 Brickell by Nobu include a resort-style swimming pool beside an 11th-floor Nobu café,
which will be reserved for residents only. A round, glass-walled fitness center overlooks both the pool and Biscayne Bay.

by Megan McCarty

It’s a familiar scene in Miami: A New York-based executive flies in to

stay at their second home, whether for work or weather. What awaits them at 619 Brickell

by Nobu is less ordinary. The refrigerator is pre-stocked with their grocery list, and there’s

no need to worry about exercising the dog — a walker is on the way. Downstairs, a cryo-
therapy chamber is available to reserve; with a knock at the door, a Nobu chef arrives to

cook a private dinner.

619 Brickell’s developers are selling some-
thing rarer than a bay view: a lifestyle inter-
twined with an ambitious longevity program.
“Lifespan is the new luxury,” says Aaron
Stolear, president of development at 13th
Floor Investments, which is developing the
75-story tower in Miami’s Brickell district with
Key International.

A TOWER THAT TURNS

619 Brickell sidesteps Miami’s branded resi-
dences bearing the names of couture fashion
houses and automakers. Instead, the develop-
ers tapped British architect Norman Foster of
Foster + Partners and Nobu Hospitality, bet-
ting on world-class architecture and service.
“We wanted to create a building that would
stand the test of time,” says Liliana Paez, CEO
of Key International Sales.

Foster + Partners’ sculptural design twists as
the tower rises, turning from southeast-facing

beach views at its base toward the open water of
Biscayne Bay to the east. The rotation not only
maximizes water views, but also offers buyers
an array of layouts instead of floor after floor
of identical configurations. The 296 residences
range from one to six bedrooms, topped by four
penthouses and eight sky villas.

The sales gallery is slated to open in February
2027, but Paez says nearly 53% of the residences
have already sold, representing about $1 billion
in inventory. Delivery is projected for late 2030
or early 2031.

GREAT SERVICE

Two Nobu restaurants anchor the project’s
hospitality. The ground-floor waterfront res-
taurant will welcome the public through a sep-
arate entrance, while residents slip in through
a private lobby and elevators. An 11th-floor

Continued on next page
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FALM HEACH

The Berkeley Palm Beach Sales Gallery
Phone: 561-816-2865
Email: info@theberkeleypalmbeach.com

N

— BERKELEY

Rising 25 stories along Clear Lake, The Berkeley
Palm Beach brings 193 condominium residences to
downtown West Palm Beach. Developed by Al Adelson,
the developer behind The Bristol, with architecture
and interiors by Arquitectonica, the tower pairs flow-
through floor plans and floor-to-ceiling glass with nine-
to 11-foot ceilings and oversized east- and west-facing
terraces framing views of Clear Lake and the city skyline.
Amenities span three levels, including a seventh-floor
resort-style pool deck, a rooftop pool and private dining
room, a spa and wellness center, a fitness center, a golf
simulator and social lounges. Two- to five-bedroom
residences are priced from approximately $2.5 million
to more than $12 million. Sales have surpassed $125
million, and vertical construction is underway.

Special Advertising Feature

)

Continued from previous page

Nobu café will be exclusively for owners,
who can also summon Nobu chefs to cook
private dinners at home.

Though Nobu’s global footprint spans
89 restaurants and 74 hotels, some current-
ly under construction, 619 Brickell claims a
coveted distinction. “We are the only build-
ing that has the Nobu hospitality without
being a hotel,” Paez says.

LIVE LONG

Inside more than 90,000 square feet
of amenities, the planned longevity cen-
ter will house hyperbaric and cryotherapy
chambers, red-light treatments, oxygen
and compression therapies, a Himalayan
salt sauna and a pool of deep-sea saltwa-
ter. A longevity concierge can build per-
sonalized regimens for residents, with two
consultations a year included. “It’s what
everybody’s looking for: to stay healthy,
reach their full physical and mental poten-
tial, and to stay beautiful,” Paez says.

Elsewhere, waitlists are the norm.
“Longevity clinics like this are so hard
to find,” Paez says. A Swiss clinic she re-
searched was booked a year out, with an
eye-popping price tag. “Here, all the ma-
chines are going to be free,” she says. “You have
to just reserve them.”

Medical-grade treatments, including IVs,
peptides and exosomes, will also be available
to residents for additional fees, and concierge
doctors will be on site, a draw for international
owners lacking a local physician. The amenities
lineup won’t go stale before move-in, either.
If technology advances before 619 Brickell’s
doors open, the machines will be swapped for
the latest versions.

11—
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619 BRICKELL BY NOBU
Wellness defines 619 Brickell by Nobu, from a planned longevity
center with hyperbaric and cryotherapy chambers and a deep-sea
salt pool to circadian lighting, filtered water and HEPA air filtra-
tion in the residences, plus outdoor tennis courts.

taps and HEPA filtration will ensure
clean air. The goal is to work wellness
into everyday life. “Wellness is woven
into the entire building, from the ame-
nities to the way residents live in their
homes,” Paez says.

Additional amenities ease common
chores. Staff can be tasked with grocery
and personal shopping or dog walking
and grooming, while a house car is avail-
able to ferry owners around Brickell.
Wondering if you're out of eggs? Culinary
cameras let owners peek inside their re-
frigerator from afar.

MEET YOUR NEIGHBORS

Early buyers range from executives
to athletes and artists from New York,
California, Mexico and Europe, includ-
ing investors who had been house hunt-
ing in Dubai, Turkey and London. Most
are purchasing second homes, though
some Miami-based empty nesters are
trading high-maintenance houses for
condominiums. A few have bought units
on behalf of their adult children.

The city’s wealth boom adds to the ap-
peal. According to a Henley & Partners
report, Miami’s millionaire population
grew 94% from 2014 to 2024. Stolear
attributes the influx of high-end buyers
moving to Miami to a mix of business-friendly
tax policies, an evolving cultural scene and sun-
ny weather. “It’s not just the people, though,”

S e

HEALTHY HOME

The wellness regimen follows owners up-
stairs. In the residences, circadian lighting
will mimic natural daylight, while filtered,
ozone-enhanced water will run through the

he says. “It’s what they bring with them: the
companies, the services, the employees.”

“Miami is going through a beautiful trans-
formation,” Stolear says. “It’s amazing to see it
from the front row.”

Megan McCarty is a Los Angeles-based freelance writer who
specializes in interior design and luxury travel.

Every developer claims the vision.

Ours has the history.

THE

SiBERKELEY

PALM BEACH

At the edge of Clear Lake,

AWAY FROM THE TRAFFIC,

come home to an address that removes the noise
of everyday life, moments from everything that matters.

A rare balance of convenience, privacy,
and effortless access.

Here, you'll notice how little you have to notice.
Because the greatest luxury isn’t having more.
It’s living lighter, and freer than you ever have before.

2-5 bedroom residences from $2.5M-$14M.
Now offering.

Sales Gallery - Open Everyday

The Berkeley Palm Beach
500 S Australian Ave 9th Fl

Book a Private Appointment

561.816.2865
info@theberkeleypalmbeach.com

theberkeleypalmbeach.com

Exclusive Sales and Marketing

@ DouglasFElliman

Development Marketing

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING THE
REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE
TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA
STATUTES, TO BE FURNISHED BY A DEVELOPER TO A PROSPECTIVE PURCHASER. This is not
intended to be an offer to sell, or solicitation to buy, condominium units to residents of any jurisdiction
where prohibited by law, and your eligibility for purchase will depend upon your state of residency.
This offering is made only by the prospectus for the condominium and no statement should be relied
upon if not made in the offering documents. A prospective purchaser should refer to all references
hereto, the contract documents and associated sales materials. This condominium is being developed
by Australian Properties Group LLC., a Florida limited liability company (“Developer”) and this offering
is made only by the Developer’s prospectus for the Condominium. No statement should be relied
upon if not made in the Developer’s prospectus. The information provided, including pricing, is solely
forinformational purposes and is subject to change without notice. lllustration is artist concept. E&O.E.

A
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SHANNA COLLECTIVE.

A kitchen on the water is one of the unique features of the 26 condominiums adjoining a Four Seasons Hotel in Downtown Jacksonville. The spacious residences overlook
a newly renovated municipal marina and are within walking distance of the Jaguars football stadium.

LIVING
NEAR THE

by Julie Bennett

Most Four Seasons Hotels are located within walking distance of the

downtowns of major cities, gorgeous beaches or cultural landmarks. In Jacksonville,

Florida, the Four Seasons Hotel and Residences will be within walking distance of ... a

football stadium.

But this is no ordinary stadium. It is the home
of the Jacksonville Jaguars, beloved by millions
and owned by billionaire Shad Khan. The de-
veloper bringing the first branded hotel and
residence project to Jacksonville is his daughter,
Shanna Khan, founder of Shanna Collective, a
commercial real estate and design firm.

Four Seasons Private Residences Jacksonville
is part of the transformation of Jacksonville
Shipyards, a boatbuilding industrial site that
closed in 1992 and remained vacant for decades.
Now being redeveloped as a sports and entertain-
ment district by the Khan family, it contains an
office tower that houses the Jaguars’ headquarters
and a spiffed-up municipal pier complex with a
gourmet grilling restaurant. The nearby stadium
is undergoing a $1.4 billion renovation, trans-
forming it into what’s being called the “Stadium
of the Future.”

FOET LAUOERDALE BEACH

THE RITZ-CARLTON RESIDENCES

THE BRAND EXPERIENGE

Both the 170-room luxury hotel and 26 resi-
dences will be completed in 2027, says William
Michaelis, a managing director of Shanna
Collective. “The Four Seasons Hotel will be a
huge draw for visiting football teams and their
fans,” he predicts.

“We fully launched sales in January and are
extremely pleased with how it is going so far,” he
reports. The residences, in a nine-story tower ad-
jacent to the 10-story hotel, will have two to five
bedrooms each, with prices starting at $5.6 mil-
lion. The largest units — at 7,500 square feet with
four-and-a-half bathrooms — are big enough to
house a football team, but Michaelis believes they
will likely be purchased by families seeking the
Four Seasons experience while living on the St.
Johns River waterfront.

Continued on next page

~

Set between the Atlantic Ocean and Intracoastal Waterway, The Ritz-Carlton
Residences, Fort Lauderdale Beach, will offer 83 corner homes across two
13-story towers with 400 feet of Intracoastal waterfront. Developed by MICL
and Admire Capital, residences range from 1,550 to 3,480 square feet and

curated by Amber Berger supports well-being. Prices start at $3.4 million.

SPE, LLC uses The Ritz-Carlton trademarks and trade names under a license

include six penthouses. Terraces invite outdoor living, while a wellness program

The Ritz-Carlton Residences, Fort Lauderdale Beach, are not owned, developed
or sold by Marriott International, Inc. or its affiliates (“Marriott”). 551 Bayshore

from Marriott, which has not confirmed the accuracy of any of the statements
or representations made herein.

Visit theresidencesfortlauderdalebeach.com.
Sabine Otamendi, Residential Sales Director: 786-399-6316
sotamendi@theresidencesfortlauderdalebeach.com

o
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ISITTIME TO CHECK OUT

JACKSONVILLE?

Jacksonville, at the northeast corner of
the state, is Florida’s largest city in land area,
covering 747 square miles, and is one of the
most overlooked cities for luxury development.
The city of just over 1 million enjoyed a Gilded
Age moment when tourists from the Northeast
and Midwest traveled there in carriages to
make it a premier winter resort. But that
changed in 1894 when Henry Flagler opened a
railroad that carried them further south to the
warmer — and soon ritzier — Palm Beach
and Miami.

Jacksonville was known for its military bases
and related industries like shipbuilding, until
the Jacksonville Shipyards closed down in the
early 1990s. The area’s renaissance began in
1993 when the city passed a massive urban
renewal plan and was awarded a National
Football League franchise. When the Jaguars
started playing there in 1995, restaurants, retail
and hotels followed. And when the Khan family
purchased the team in 2011, developers of
upscale properties arrived, too.

and a glittering new skyline.

The scenic Riverwalk along the St. Johns River
connects the city's museums with restaurants
and scenic views. Jacksonville is home to one
of three Mayo Clinic locations in the U.S., and
expansion of that campus is expected to draw
even more people to the area.

But Jacksonville's biggest draw is the
outdoors. Its 122-acre city zoo includes a
botanical garden, and its park system is the
country's largest, with two national, 10 state
and more than 400 city parks. To top it all
off, Jacksonville has 22 miles of sandy public
beaches — and its barrier islands provide even
more beach access.

William Michaelis, managing director of
Shanna Collective, says, “We are also known
for fishing and diving. We have many offshore
reefs, and crystal clear springs feed into the St.
Johns River. | was diving in one of the springs
recently and was able to watch otters playing
nearby. Where else could you find something
so spectacular?”

— Julie Bennett

GETTY IMAGES
People who remember Jacksonville for its military bases will be pleasantly surprised by the Riverwalk of trendy restaurants

SHANNA COLLECTIVE

Exclusivity is paramount in Four Seasons Jacksonville Residences, where homeown-
ers will find privacy at every turn, from the rooms and lounges in the lobby to a
poolside garden and private elevators that will whisk them to their elegant abodes.

Continued from previous page

“The residences appeal to people who love a high-energy
environment and being around a sports team,” he notes. “Our
buyers are definitely people who want a lock-and-leave life-
style, whether they’re retirees or just travel a lot. And we are
seeing a lot of Four Seasons loyalists who want to enjoy the
brand’s hospitality and services full time.”

FIVE-STAR SERVICE

The residences will have their own lobby with private loung-
es and rooms for children and teens, as well as a dedicated di-
rector of residences to provide services to homeowners like
stocking condos with groceries before they arrive, consulting
on wine purchases and helping plan private events. Residents
will have priority access to the hotel’s amenities, including its
restaurants, spa, wellness and fitness facilities, and concierge
support. They will also share the hotel’s two swimming pools,
but have a private garden of their own next to one of the pools.

All residents and hotel guests will be able to dock their boats
at the city’s new 78-slip pier, Michaelis says. “The entertain-
ment is not just football. We have concerts and other events
here, plus we are located on the Riverwalk in Downtown
Jacksonville, which is going through a cultural and economic
renaissance.”

Shanna Collective’s design for the residences mirrors the
riverfront location. “The exterior has soft curves, and the in-
teriors have natural tones and materials with bronze accents,”
Michaelis says. “The floor-to-ceiling windows and terraces let
in so much natural light that the homes will have a constant
connection to the river.”

Residents will have the best of all worlds: living in beauti-
ful private homes and experiencing resort-style living with the
Four Seasons’ famous five-star service.

/

FouUR SEASONS

PRIVATE AERIDENCER

A R-EHHA COLLECTIVE DEVELSSUENT

Envisioned by Shanna Collective and set to open in 2027, Four Seasons Private
Residences Jacksonville introduces an intimate collection of 26 homes along the
St. Johns River in downtown Jacksonville’s sports and entertainment district. The
nine-story tower pairs modern sophistication with nautical inspiration, reflecting
Shanna Khan's distinctive creative direction. The light-filled two- to five-bedroom
floor plans feature expansive terraces, private elevators and refined interiors,
complemented by signature Four Seasons service. Residents will enjoy exclusive
lounges, pools and gardens, an 11,000-square-foot spa and fitness center, three
restaurants featuring Michelin-starred culinary talent and an adjacent 78-slip
marina, alongside the world-class hospitality of the 170-key Four Seasons hotel.
Sales by Douglas Elliman Development Marketing. Priced from $5.6 million.

For more information, contact: info@fourseasonsjacksonville.com
904-780-6631; www.jacksonvilleprivateresidences.com
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STARTING AT $5.6M | DELIVERY 2027
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DS RESIDENCES JACKSONVILLE, LLC ['DEVELOPER'), AND NOT BY FOUR SEASONS HOTELS LIMITED (FOUR SEASC
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Celebrate Lites Victories

A Limited Collection of 26 Meticulously Designed Homes Offering
Panoramic Views of the St. Johns River and Downtown Jacksonville

904.780.6631

@ DouglasElliman

Development Marketing
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JACKSONVILLEPRIVATERESIDENCES.COM
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HART HOWERTON
At Fairway Homes, you are steps away from two world-class golf courses — the dynamic and rugged Karoo and the rolling, wildflower-covered meadows of Roost. You can also luxuriate in your own outdoor

living areas, private plunge pool, hot tub and outdoor kitchen. The sense of openness and natural beauty calls for people to spend as much time outside as in.

RENDER ART STUDIO
The wild sky palette is one of three curated interior color schemes,
each inspired by the natural beauty of Central Florida, that allow
owners to personalize their residence.

RENDER ART STUDIO

Light-filled interiors and timeless finishes create a bright and
welcoming atmosphere, whether you're in the mood to entertain or
Jjust want to take a respite from the world.

RENDER ART STUDIO
Expansive living spaces offer a balance of comfort, privacy and
connection to the surrounding landscape, with every window offering
a tranquil view that puts you immediately at ease.

FOR MORE INFORMATION, VISIT
CABOT.COM/CITRUSFARMS/
REAL-ESTATE/

_ 2 IS 00

For state registration, visit cabot.com/citrusfarms/legal-restrictions/ for details.

by Joe Mullich

The term “fairway living” has been around for more than half

a century. But in recent years, its meaning has expanded from a descrip-

tion of where a home is located to an integrated lifestyle that combines

spectacular views, outdoor living, family amenities and social spaces.

“It’s not simply about owning a home on a
golf course,” says Jules Cowan-Dewar, chief
marketing officer of Cabot, a Toronto-based de-
veloper and operator of golf-led resorts and res-
idential communities. “It’s about belonging to a
place that offers an extraordinary way of life.”

Fairway Homes at Cabot Citrus Farms in
Brooksville, Florida, demonstrate what this
emerging lifestyle looks like. The residences
are positioned along Citrus Ridge, between
two distinctive, award-winning 18-hole cours-
es that wind through 1,200 acres on Florida’s
Nature Coast.

Karoo provides a dynamic layout with
rugged aesthetics, while Roost meanders
through sandy, scrubby areas and lush mead-
ows peppered with flowering dogwoods. The
ridge offers views of Roost’s rolling hills and
mossy oaks, as well as Karoo’s tall pines and
sandy terrain.

The homes are designed to embrace that
pristine setting. Instead of a traditional back-
yard, they offer outdoor living areas, private
plunge pools, hot tubs and outdoor kitchens
that make the surrounding landscape an ex-
tension of the home, encouraging owners to
spend as much time outside as in.

“There’s something incredibly special about
having that sense of openness and natural
beauty just beyond your doorstep,” Cowan-
Dewar says. “It’s an experience that feels
both private and connected to the wider re-
sort, which is exactly the balance we wanted
to achieve, where golf, nature and time spent
together become part of everyday life. The
fairways aren’t simply something you look out
onto; they become part of the rhythm of life at
Cabot Citrus Farms.”

That thinking influenced every aspect of the
residences’ design. Owners can choose from
three thoughtfully curated interior palettes:
wild sky, woodland escape and citrus springs.
Each draws on the surrounding landscape
through its colors, textures and materials. The
four-bedroom, two-story layout offers gener-
ous living spaces, including a dedicated bunk
room, a first for Cabot Citrus Farms, that’s
ideal for younger guests.

MOTIVATING FACTORS

Cabot’s lifestyle-focused approach aligns
with findings from the 2026 Mid-Year Buying
Trend Report from Golf Life Navigators
(GLN), a service that helps people find a golf
club, golf community or home suited to their
preferences and budget. The survey found that
a friendly culture is the top factor motivating
buyers to join a club. It has been cited by 80%
to 85% of respondents for the past five years,
ahead of the golf amenities themselves.

“The consumers who use our platform play
golf three to four days a week but still say

the golf amenities are not what is motivating
them to choose one club over the next,” ex-
plains Jason Becker, co-founder of GLN and
vice president of REMAX Lifestyles. “They
are looking for a friendly culture, opportuni-
ties to socialize, food and beverage options,
and wellness amenities that provide the best
overall lifestyle for the entire family. Buyers
aren’t just asking, ‘How good is the golf
course?’ They’re asking, ‘How good will our
life be here?””

The GLN survey found that roughly 1 in 2
buyers weighs food and beverage heavily when
forming an impression of a golf club. The de-
sire for breakfast service climbed to 47% in
2025, suggesting that buyers increasingly val-
ue dining options that fit their daily routines. A
preference for a sports-bar atmosphere rose to
56% in 2025, reflecting buyers’ interest in ca-
sual social spaces. Fifty-five percent of golfers
say they would value food and beverage ser-
vice at the pool, making it a potential gather-
ing place for the whole family.

CONNECTION ON GOURSE

Fairway Homes owners will find those kinds
of experiences with ease. The setting is de-
signed for people who want to spend time with
family and friends, whether on a golf getaway,
an extended stay or a multigenerational fam-
ily gathering. Dining options include elevated
cuisine at Grange Hall and handcrafted pizza
served al fresco. Activities range from bass
fishing and axe throwing to rounds on short
courses such as The Wedge, an 11-hole, par-
3 course illuminated for play after dusk.

“It’s about creating a lifestyle that feels ef-
fortless and spontaneous,” Cowan-Dewar says.
“No two days need to look the same.”

A perfect day might begin with coffee on the
patio as the first golfers make their way down
the fairway. Then it’s off to a round on Karoo
or Roost. Meanwhile, family members might
enjoy a leisurely breakfast, spend time by the
pool or head out for a game of tennis.

In the afternoon, everyone can reconnect
over lunch, explore a nature path or relax at
home. In the evening, they can gather for din-
ner around the outdoor kitchen as the sun sets
over the courses, or try their hand at archery.

“Ultimately, these are homes designed not
just for how people want to stay, but how they
want to spend their time,” Cowan-Dewar says.
“We have intentionally created spaces that en-
courage owners to slow down, spend time out-
side and appreciate the beauty and energy of
their surroundings.”

Joe Mullich is a freelance writer with expertise in a
wide range of topics, including business, technology
and lifestyle issues.

Obtain the Property Report required by Federal law and read it before signing anything. No Federal agency has judged the merits or value, if any, of this property.

THIS LISTING IS COURTESY OF CABOT CITRUS FARMS REALTY

\

CABOT

CITRUS FARMS
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ip at Cabot. Three Distinct Ways.
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orida’s natural landscape and surrounded by world-class golf and
al amenities, Cabot Citrus Farms offers three distinct avenues
: Cotta airway Homes, and private homesites. From turnkey
. opportunity to create a custom home, each offers a unique
ence within one of FIori_c_:Ia’s most distinctive golf communities.
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Cottages from $1,675,000 USD | Fairway Homes from $3,800,000 USD | Lots from $825,000 USD

WORLD-CLASS GOLF | . LUXURY REAL ESTATE | RESORT AMENITIES

CABOT.COM/CITRUSFARMS

For state registration, visit https://cabot.com/citrusfarms/legal-restrictions/ for details.
Obtain the Property Report required by-Federallaw and read it before signing anything. No Federal agency.
has judged the merits or value, if any, of this property. This listing is courtesy ef Cabot Citrus Farms Realty.
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WEST PALM AEACH, FL ClIRRIAMI

Developed by Terra and Sympatico, Mr. C
Residences West Palm Beach brings the brand’s
modern European charm and signature hospitality
to downtown West Palm Beach. Currently under
construction, the development features 146
residences alongside 110 hotel suites, with residences
starting at $1.6 million. Designed by Arquitectonica
with interiors by Meyer Davis, the homes are a mod-
ern interpretation of classic European living, inspired
by the glamour of the Italian Riviera and West Palm
Beach'’s sailing culture. Elevated amenities include
Bellini Restaurant and Café, Bellini Rooftop, a private
members’ lounge, pool, spa, fitness center, Little C's
outdoor playground and more. A dedicated hospital-
ity team further delivers the seamless, service-driven
lifestyle synonymous with Mr. C, the brand founded
by fourth-generation Cipriani brothers Ignazio and
Maggio Cipriani.

BINYAN STUDIO

Mpr. C Residences West Palm Beach provides the sophisticated elegance of a bar in Venice, but without the hordes of tourists. The
family that created Harry’s Bar is curating residences that will offer Old World charm with the modern conveniences of one of
Florida’s trendiest cities.

A FORTUITOUS

Mr. C Residences West Palm Beach Sales Gallery:
401 S. Olive Ave., West Palm Beach, Florida 33401
561-431-9299; mrcresidenceswpb.com

by Julie Bennett

When developer Al Adelson first moved to Florida, he lived in
country club community near the Florida Turnpike in Palm Beach Gardens. When-
ever he went to dinner in Palm Beach, he drove right through West Palm Beach and
never even looked at what was there — until the day he did. Today the formerly non-
descript city is booming with new office buildings, upscale restaurants and luxury

residential projects like Mr. C Residences West Palm Beach. Adelson is credited with
starting the turnaround.

“One day the bridge over the Intracoastal to
Palm Beach was up and I had to wait near Flagler
Drive,” he says. “So, I finally looked around, and
an outdoor amphitheater was just sitting there
on a magnificent piece of waterfront property.
There was a church next door, so I went in to ask
who owned it. They told me they did and used
it twice a year, for Easter sunrise services and as
seating for the Palm Beach July 4th fireworks.”

Adelson eventually purchased the site and
designed The Bristol, a 25-story tower of 69
spacious residences that now sell for up to $60
million. It was the first modern luxury residential
building ever built in the area. “Other developers
had been eyeing West Palm Beach, but they were
waiting to see if The Bristol failed before making
their moves,” he says. “Well, The Bristol opened
in 2019 and was super successful. People say it
set the tone for the city’s future. Now practically
every financial institution in the world is mov-
ing there, and people are building $30 million to

$40 million condos all along Flagler Drive.”

Everyone but Al Adelson, that is, because he is
building The Berkeley Palm Beach a few blocks
west in the heart of bustling West Palm Beach.
“This time, I am building something more af-
fordable that will appeal to a greater mix of peo-
ple,” the famed developer explains. The Berkeley
Palm Beach will also be 25 stories high and con-
tain 193 condominiums, with prices ranging
from $2.5 million to over $13 million. It, too, is
looking super successful because completion is
slated for 2029 and 25% of the units are already
sold. “About half of our buyers are retirees,” he
says, “and the rest are people who are still work-
ing or are young executives with no children or
just one. Many say they never would have consid-
ered West Palm Beach until recently.”

FOR THE PEOPLE

Most units at The Berkeley have unobstruct-
ed views of either Clear Lake, the city’s fresh-
water supply, or the Intracoastal Waterway

Continued on next page

MODERN EUROPEAN
ELEGANCE FINDS ITS HOME
IN WEST PALM BEACH

M r.C IBGYNAZIO

RESIDENCES | wassio

Located in the city’'s most exciting new neighborhood, Mr. C Residences
offers a timelessly chic residential experience — now including a limited

collection of fully furnished Resort Residences designed for seamless
ownership. Simply arrive and begin living the signature Mr. C lifestyle

from day one.

Residential interiors and amenity spaces reflect the global culture and
oceanside energy that gives West Palm Beach its unique character and

NOW UNDER
CONSTRUCTION

Residences starting from $1.7M

soul. Beaches and boating, Italian-style dining and social spaces are just

steps from home.

Exclusive Sales by Douglas Elliman Development Marketing

WEST PALM BEACH, FL

Mr. C Sales Gallery
401S. Olive Avenue
West Palm Beach, FL 33401

CIPRIANI
[Eli%E MrCResidencesWPB.com

s info@mrcresidenceswpb.com
[=1¢ 561.516.3504

%wwmgo
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@ THE COMPLETE OFFERING TERMS ARE IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR. CP24-0036. WARNING: THE CALIFORNIA DEPARTMENT OF REAL ESTATE HAS NOT INSPECTED, EXAMINED, OR QUALIFIED THIS OFFERING. This project is being developed by Lakeview Hospitality Investments, LLC, a Delaware limited par(nershi? E”Deve\nper"), which has a limited right to use the trademarked names and logos of
el

Mr.C, Terra, Sympatico Real Estate and which uses the Mr. C marks under a license from Mr. C, which has not confirmed the accuracy of any of the statements or representations made about the project by the Developer. Any and all statements, disclosures and/or reg e a
f)resemgnons of the developer. For correct representations, make reference to the documents required by section 718.503, Florida statutes, to be furnished by a t_ieve\oger to a buyer or lessee. These materials are not intended to be an offer to sell, or solicitation
n d be relied upon unless made in the prospectus or in the applicable purchase agreement. In no event shall any solicitation, offer or sale of a unit in the condominium J 0 i W
lopment plans, and are subject to change without notice in the manner provided in the offering documents. All such materials are not to scale and are shown solely for illustrative purposes. RendermFs depict proposed views, which are not identical from each residence. NuFuaramees or representations
o

development of the Condominium and with respect to the sales of units in the Condominium. Oral representations cannot be relied upon as correctly stating the rej
to buy a unit in the condominium, Such an offering shall only be made pursuant to the prospectus (offering clrcular{ for the condominium and no statements shou

Allimages and designs depicted herein are artist’s conceptual renderings, which are based upon preliminary devel

whatsoever are made that existing or future views of the project and surrounding areas depicted by artist's conceptual renderings or otherwise described herein, will be provided or, if provided, will be as depicted or described herein. Any view from a residence or from other portions of the property may in the future be

the continuing existence of any view. Furnishings are only included if and to the extent provided in your purchase agreement. The project graphics, renderings and text provided herein are copyrighted works owned by the Developer. All rights reserved.

resentations shall be deemed made by Developer you agree to look sol

ly to Developer with respect to any and all matters relating to the marketing and/or
e made in, or to residents of, any state or country in which such activity would be unlawful.

imited or eliminated by future development or forces of nature and the developer in no manner guarantees
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THE BERKELEY PALM BEACH

Anyone lucky enough to lounge on the private terrace of one of the upper-floor residences of The Berkeley Palm Beach will have water
views of nearby Clear Lake, plus glimpses of the Intracoastal Waterway and the Atlantic Ocean.

Continued from previous page

and Atlantic Ocean. “The 7th floor and rooftop
are all amenities: resort-style pools, a rooftop
pool, separate men’s and women’s spas, a fitness
center, a gym and yoga studio, and a gathering
room perfect for dinners or parties,” Adelson
says. “We won’t have a restaurant on site be-
cause there are so many great ones nearby. And
if you can’t walk, we will have a dedicated car
service to drive you.”

All units, he adds, will include a flex room
that people can use as a children’s playroom,
an office, an extra closet or, in the case of older
residents, a caregiver’s bedroom. “Additionally,
every Berkeley buyer
receives a complimen-
tary 12-month mem-
bership with UPLIN,
a concierge in-home
medical provider, for
on-demand, in-home
healthcare,” he says.

Adelson now lives at
The Bristol, but says,
“I may be even prouder
of The Berkeley Palm
Beach, because we’ll
be able to reach more
people” And those
people will be living
within walking distance
of boutique shops, con-
cert halls, office towers
and restaurants — in
part thanks to Adelson
being stopped by a

Downtown West Palm Beach may be alive with gourmet
restaurants, chic shops and world-class cultural venues,
but all is quiet in this stunning living room of The Berkeley,
now under construction.

will have 57 fully furnished residences that own-
ers can put into the hotel rental pool when they
are away. The upper floors will contain 89 larger
units, Martin explains, estimating that 35% to 45%
of buyers will use them as their primary home.
(Seasonal guests tend to have multiple homes and
stay for three to eight months, he says.) Prices
start at $1.6 million for one-bedroom units and go
up according to size and location.

HIGH-PROFILE ADVANCEMENTS

Although the building’s architecture by Miami-
based Arquitectonica is clean and modern, the
individual residences, designed by Meyer Davis,
will have European touch-
es, like terrazzo counter-
tops and Italian cabinetry.
Residents-only amenities
will include a garden-level
lap pool with cabanas, pool
bar and lounge area, fit-
ness center, spa, library and
business lounge. The roof-
top pool and on-site Bellini
Cafe and Restaurant will be
open to both hotel guests
and the public but the
Bellini Rooftop is a private
lounge with membership
available to residents.

Buyers include pro-
fessionals moving to the
area for work and empty
nesters who love the Mr.
C services, plus the secu-
rity of being able to leave

=

THE BERIKELEY PALM BEACH

raised bridge.
CIPRIANI COMES TO TOWN

While West Palm Beach is now home to luxe
homes, it also has eateries to match. Soon the
city will add to the list a restaurant and hotel
with adjoining residences managed by the Mr. C
brand, founded by Ignazio and Maggio, fourth
generation of the Cipriani family. The hotel and
residences project, being developed by Terra and
opening in late 2027 with a 27-story building in-
cluding 110 hotel suites and 146 branded homes,
is also a success because only a small number of
units are still available.

Mzr. C Residences West Palm Beach will have
a separate entrance from the hotel and will have
a robust private amenity collection. Floors 2 to 8

their unit in safe hands
when they travel. Future residents also include
retirees and people making the transition into
retirement, Martin adds. “For many, retirement
means freedom — a hospitality-centered build-
ing with concierge services gives them the con-
veniences they want. The Bellini Rooftop also
provides sociability.”

“The transformation of West Palm Beach into
“Wall Street South, with its influx of major finan-
cial institutions and billion-dollar real estate de-
velopments, was one component that made Mr.
C Residences West Palm Beach possible,” Martin
says. “Having a convention center and business
district brings in business leaders and their fami-
lies who want that luxury hotel lifestyle.”
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Jean-Georges Miami Tropic Residences marks
Michelin-starred chef Jean-Georges Vongerichten’s
first residential venture, bringing his hospitality
expertise and culinary excellence to the gateway
between Miami's Design District and Midtown.
Developed by Terra and Lion, the 49-story
tower comprises 338 residences designed by
Arguitectonica with interiors by Yabu Pushelberg.
Residents will have access to more than 80,000
square feet of indoor and outdoor amenities, in-
cluding a resident-only restaurant and bar, rooftop
dining and pool spaces, and THE WELL Club, of-
fering holistic wellness and recovery experiences.
Culinary programming includes custom menus fea-
turing local ingredients, private catering from the
Jean-Georges team and personalized in-residence
services. Miami Tropic brings together design,
dining, wellness and hospitality to define a new
luxury residential lifestyle in one of Miami’'s most
dynamic neighborhoods.

info@miamitropic.com;
786-756-7499

JEAN-GEORGES

MIAMITROPIC

RESIDENCES il
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At Miami Tropic, ]ean—Géorges brings his culinary vision home
with the city’s first abc kitchens, curated lifestyle programming,
and striking interiors by Yabu Pushelbergall overlooking
Miamis vibrant Design District.

I- to 4= Bedroom Residences Starting at $IM |

SCHEDULE A PRIVATE PRESENTATION
3600 NE 2nd Ave, Miami FL-|- 786 8556613 | info@MiamiTropic.com

LION
DEVELOPMENT
GROUP

Terra

EXCLUSIVE SALES BY DOUGLAS ELLIMAN DEVELOPMENT MARKETING
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for the mind, body and spirit.

Douglas Elliman Development Marketing

305-901-3004

THE WELL

LY E

THE WELL Coconut Grove brings a new dimension of holistic wellness to luxury residential
living in Coconut Grove. Developed by Terra and AB Asset Management, the residences
are designed around a philosophy of whole-person well-being, integrating modern
medicine, ancient healing and everyday wellness into the home. Amenities include a
state-of-the-art fitness center, mindful movement studio, communal bath house, rooftop
pool and dining, Fitness Forest, pickleball court and dedicated spaces for coworking and
gathering. Residents also benefit from exclusive services, including personalized health
coaching, in-home wellness packages, fresh juices and meals, and access to advanced
health technology. Further extending these offerings, residents enjoy access to THE WELL
Club, a 13,000-square-foot destination featuring a comprehensive range of experiences

THE WELL Coconut Grove, 2640 S. Bayshore Dr., Ste. 101, Miami, Florida 33133

Special Advertising Feature

by Julie Bennett

L ELEL
maim

This outdoor yoga and exercise studio surrounded by plants looks like it belongs in a meditation retreat somewhere in Asia.

Instead, the oasis of calm is part of THE WELL Coconut Grove, a condominium community designed around healthy living.

SOuth F 101' 1da luxury condo developers used to vie over who could build the most
expensive penthouse or hire the most celebrated chef. Now they are competing over who
can provide the healthiest lifestyle. Amenity lists that used to boast of floor-to-ceiling win-
dows now tout purified air and water systems, holistic centers and onsite acupuncturists.

David Martin, CEO of Terra, the group that’s
launched 19 residential condominium projects since
its founding in 2001, started the trend in 2023 when
he announced a unique condominium and office
complex called, appropriately, THE WELL Bay
Harbor Islands. The building, he announced, would
feature “a consciously curated lifestyle that priori-
tizes feeling better in tangible and intangible ways.”

To achieve that well-being, Terra partnered with
the founders of THE WELL Club in New York to
help design the building’s 66 residential units —
down to their kitchen appliances — and to create
and manage a fitness and wellness center that in-
cludes “head- to-toe healing,” according to Terra’s
website. The group followed that project with THE
WELL Coconut Grove, a 194-unit luxury building
now under construction in that neighborhood’s
leafy downtown.

WORTHY OF ADMIRATION

While other developers are adding features
like cold plunge pools and outdoor yoga spaces,
Admire Capital and MICL, announced that they,
too, were incorporating whole health into ev-
ery aspect of The Ritz-Carlton Residences, Fort
Lauderdale Beach.

Diana Ulis, CEO and Founder of Admire Capital,
says, “Wellness is shifting from an amenity to some-
thing that’s becoming part of the architecture and
the purchasing decision itself. Luxury buyers to-
day want beautiful homes, but they’re also thinking
about how those homes will help them feel and live
each day. For us, that means looking beyond the fit-
ness center or spa. It means considering the water
residents drink, the materials around them, the nat-
ural light and the spaces where they can spend time
outdoors and unwind.”

Ulis says the decision began with choosing the
project’s location, a waterfront setting between
the Intracoastal and the ocean, in a quiet residen-
tial neighborhood removed from the city’s bustling
downtown. The property will contain 83 residenc-
es with two to three bedrooms, plus a den, in two
13-story towers, with prices starting at $3.4 million.
“We have six penthouses and one of them was our
first pre-construction sale,” she says. The project of-
fers an exclusive waterfront lifestyle, complete with
private boat slips and the signature service and man-
agement of The Ritz-Carlton.

She notes that “residents may never notice the
wellness elements in the building, from carefully
selected finishes and low VOC paints to advanced
water filtration, natural materials and expan-
sive windows that draw in daylight.” But they will
be aware of the professionally staffed center de-
signed around the holistic philosophy of Amber
Berger, chief wellness advisor at The Ritz-Carlton
Residences, Fort Lauderdale Beach, and producer
of The Well Drop podcast.

“We want residents to have choices that fit the

Continued on next page

OIdNLS NVANIF

THE WELL

COCONUT GROVE
MIAMI

SLEEP SOUNDER.
MOVE MORE.
STRESS LESS.

'ER.

FEEL BET"
LIVE AT
THE WELLL

Residences Designed For Wellness.

From $1.6M.

SALES GALLERY
2640 S Bayshore Dr. #101
Miami, FL 33133

INQUIRE TODAY
305.910.2160
THEWELLCG.COM

W

EXCLUSIVE SALES BY
DOUGLAS ELLIMAN DEVELOPMENT MARKETING
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REQUIRED BY SECTION 718,503, FLORIDA STATUTES, TO BE FURNISHED BV A DEVELOPER TO A BUYER OR LESSEE, These materials are not intended to be an oﬁer 1o sell, or solicitation to buy a unit in the condominium. Such an offering shall only be made pursuant to the prospectus (offering circular) for the condominium and no statements should be relied upon unless made in the prospectus or in the applicable purchase agreement. In no event shall any solicitation,
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way they live,” Ulis explains. “Some will focus on
fitness and performance, while others will be more
interested in recovery, relaxation or simply hav-
ing time to themselves.The wellness center brings
those options together, including technologies
such as neurostimulation and PEMF, or pulsed
electromagnetic field therapy, within the recovery
offering. We see them as additional resources resi-
dents can explore based on their individual needs.
For me, the priority is making those resources con-
venient and giving residents room to find what
works for them.”

WELL-RESTED

The 194 residences in THE WELL Coconut
Grove are also designed for holistic health, with
affusion spa showers that support lymphatic cir-
culation and red light kits to boost health, energy
and well-being. Some units include flex spaces res-
idents can use for meditation, in-home workouts
or massages.

The building will have a team of wellness ex-
perts, including clinically trained physicians,
lifestyle coaches, nutritionists, personal trainers
and movement specialists. Residents who elect
to join the on-site WELL Club will have access

penthouse estate.

restaurant with VIP access and priority seating.

786-401-3729; sales@villamiami.com

Developed by Terra and One Thousand Group alongside MFG, the
650-foot, 56-story waterfront tower rises above Biscayne Bay with
just 70 residences. Designed by ODP Architects with interiors by
Vicky Charles of Charles & Co., the tower blends bold architecture
with MFG's signature culinary and lifestyle-driven experience.
Residents will also have access to The Copper Club, a three-

level private amenity suite, rooftop helipad and waterfront MFG

Sales info: 2742 Biscayne Blvd, Miami, Florida 33137

THE BOUNDARY

to everything from a mindful movement studio
with a healing gong wall to IV therapy, a caldar-
ium, and a Crystal Cave relaxation lounge. All
residents can use the rooftop pool and adjacent
Fitness Forest with its own pickleball court.

“We have recovery spaces throughout the build-
ing that promote natural movement and social
connection,” Martin says. “We are looking beyond
beautiful apartments and gyms to provide a total
health and well-being environment.”

The formula is working because over half the
units are sold, he reveals. Prices start at $1.5 million
and go up to about $11 million, with the comple-
tion date some time in 2028. “Our larger units are
selling first,” he says, “including a selection of two-
story lofts.”

Buyers are primarily empty-nesters downsizing
from larger homes and second-home buyers. “We
are also seeing a lot of alumni from local univer-
sities interested in living in the heart of Coconut
Grove,” he adds.

ALL WALKS OF LIFE

Ulis says The Ritz-Carlton Residences, Fort
Lauderdale Beach, is also seeing a mix of buyers.
“What's interesting is there is not necessarily one

BINYAN STUDIO

The wellness theme at The Ritz-Carlton Residences, Fort Lauderdale
Beach, includes lots of water, from its site on the Intracoastal Water-

way to its private marina, with on-site pools and views of the Atlantic

Ocean and nearby beaches (left). THE WELL Coconut Grove is filled
with live plants, including the palm trees that enhance and shade its
rooftop pool (above).

profile that defines the wellness-focused luxury
buyer. There are certainly those who are inten-
tional about health, fitness and longevity, but
we are also seeing people who may not describe
themselves that way and are simply looking for a
home that supports a healthier and more comfort-
able lifestyle.”

Buyers who view this as a second or even third
home are particularly attracted to the Ritz-Carlton
brand. “What they value most is having a team they
can trust, one that gets to know them and under-
stands their preferences,” Ulis adds. That personal
attention is a big part of what people associate with
the legendary Ritz-Carlton service.

Wanting the independence of a private home,
but also valuing access to thoughtful services and
amenities helps make everyday life easier. “I think
that is part of what makes this segment interesting,”
Ulis says. “Wellness is becoming less of a niche in-
terest and more of a consideration that can appeal
across different ages and lifestyles.”

Martin agrees: “It’s not about exercise classes
and on-site programs alone. It’s also about inti-
macy, privacy and peace. We want to maximize that
experience for all our residents.”

VILLA MIAMI

Villa Miami marks Major Food Group's (MFG) first branded
residential tower, bringing the hospitality group behind CARBONE,
Dirty French and ZZ's Club into Miami's luxury residential market.
Currently under construction and set for delivery in late 2027,
Villa Miami will be crowned by a 15,000-square-foot, three-story

A MAJOR F00D GROUP
RESIDENTIAL ENPERIENCE

Sales Gallery - 2742 Biscayne Blvd, Miami
786 401 3729 « info@villamiami.com « villamiami.com
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Developedby: Terra 1000t

NEW HOME
OLD-WORLD HOSPITALITY
Under Construction. Move-In 2027.

Half-and Full-Floor Bayfront Residences Starting at $6M.
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TAVISTOCK DEVELOPMENT COMPANY

Who wouldn'’t exercise and swim laps if they could own this exclusive penthouse at Pier Sixty-Six Residences in Fort Lauderdale? The one-of-a-kind property atop the Indigo building is decorated and furnished by
Artefacto of Miami, and is move-in ready.

CELEBRATE THE HOLIDAYS

The master bath in Penthouse
607 of the East Bay five-story

1 building is ready for buyers
who want to enjoy the winter
in this brand-new three-bed-
room home decorated by Soco
Interiors (above). Water views
are part of the design for the
108 condominiums built by
STOCK for Ritz-Carlton. Resi-
dences of the 11-story towers
face the Atlantic while those
in the Bay buildings overlook
the resort-style lagoon and
marina (right).

L |

COURTESY OF RITZ-CARLTON RESIDENCES, NAPLES

This stylish kitchen is a perfect place to start your day in one of the few remaining fully furnished
condos in the Bay Residences of Ritz-Carlton Residences, Naples.

COURTESY OF RITZ-CARLTON RESIDENCES, NAPLES

by Julie Bennett

IN YOUR OWN

There is still time to buy a condo

and gather your family around the pool or at the marina this

winter because two ultra-luxury projects in South Florida are

open and have a limited number of gorgeous units still avail-

able. Some are even furnished.

Many buyers have already moved
into Pier Sixty-Six Residences in Fort
Lauderdale and are loving the resort
lifestyle, the choice of over a dozen res-
taurants and the proximity to a marina
that was the Superyacht Village for this
year’s Fort Lauderdale International Boat
Show. You too can be part of this vibrant
community, because a handful of remain-
ing luxury units are ready for occupancy,
including one three-bedroom unit — ful-
ly furnished in dramatic style — with a
wraparound terrace and private plunge
pool, for $5.5 million.

Life is quieter on the other side of
the Sunshine State, where Ritz-Carlton
Residences, Naples, is putting the finish-
ing touches on 108 condominium homes
so the first wave of occupants can move in
this month. “We’re nearing sell-out,” says
Claudine Leger-Wetzel, vice president
of sales and marketing for the builder,
STOCK Development.

The developer is getting the remain-
ing units, which range in price from
$5 million to $10 million, plus Grand
Penthouses from $40 million, ready for
last-minute shoppers by furnishing and
decorating them. “For buyers who live
out of state, or even locally but simply
don’t have the bandwidth to manage a
home from afar, it changes the calculus
entirely,” Leger-Wetzel says. “They don’t
have to coordinate contractors, wait for
furniture deliveries or fly in for inspec-
tions. They can purchase a finished home
and live in it right away.”

GORGEOUS ROOMS WITH A VIEW

All buyers have to do is choose the
decor and the view — the project’s two
11-story towers overlook the Gulf, while
its five-story Bay Residences are adjacent
to a lagoon and the residential resort’s
22-slip marina. STOCK has engaged top-
name interior designers to outfit the units
with a variety of high-end furnishings,
sleek finishes and tasteful colors.

Turnkey potential appeals to all buy-
ers, including young families, empty nest-
ers and top executives looking for their
next chapter, Leger-Wetzel remarks, “but
especially to retirees who have singled
out this project. They are active and so-
cial, wanting to feel part of a community
that caters to their interests, not just their
needs. With a private marina, spa, restau-
rant, multiple lounges and resort-caliber
amenities throughout, it really is a bit like
coming home to a daily vacation. And be-
ing managed by a brand with the heritage
and trust of Ritz-Carlton makes a real dif-
ference in that decision.”

“As luxury custom homebuilders, we
understand buyers want the job done
right and they don’t want to do it them-
selves,” she adds. “It genuinely comes
down to just bringing your toothbrush.”

And your appetite. This summer,
Marriott International, parent of the
Ritz-Carlton brand, announced hiring
Indrajit “Chef Inder” Suryawanshi as
executive chef to oversee the residents-
only dining venues, which include a
restaurant as well as food and beverage
service at the pools and rooftop lounges.
Chef Inder has worked at luxury resorts
around the world, including other wa-
terfront spots in Florida. His specialty is
boat-to-table dining experiences using
fresh seafood. General manager Andrew
Dear also has decades of experience with
Marriott International.

The amenities waiting to welcome
buyers later this month include resort-
style pools and cabanas, landscaped
walking paths, dedicated children’s ar-
eas, and media and game rooms. The
exclusive, onsite Vanderbilt Club offers
spa and fitness facilities, private dining
rooms and lounges.

If you miss out on these luxuries in
2026, you'll still have another chance.
Once the move-in dust settles, STOCK
Development will break ground for the
final 20 units planned for its 6-acre site,

Continued on next page
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Dance above the yachts on your private terrace at Pier Sixty-Six Residences in Fort Lauderdale. The elegant setting also includes a resort

Continued from previous page

the Park Residences. This five-story building will
overlook a park on the Ritz-Carlton Residences,
Naples, campus, containing manicured land-
scaping and shady private pavilions. The units
will all have three bedrooms and start at $4 mil-
lion. The projected completion date is at least two
years away, perhaps in time for the 2028 holidays.

MIX OF AGES AND LOCALS

The next construction phase at Pier Sixty-Six
is still in the planning and permitting stages, says
Jessi Blakley, vice president of marketing and
communications for developer Tavistock U.S.
“We are proposing four mixed-use buildings, a
water basin to provide more waterfront with ac-
cess to the marina, a boutique grocer and an ex-
panded retail promenade along the Intracoastal.
But we are far from putting the first shovel into
the remaining 8 acres of our 32-acre site.”

In the meantime, many of the buyers of the
88 residences in the project’s first stage have al-
ready moved in. One of them, Marc Osheroff,
says, “I spent a summer when I was 15 pump-
ing gas at the marina dock here. Fifty-five years
later, I own a condominium, and my 17-year-old

hotel, a dozen restaurants and a wealth of amenities (above). Imagine celebrating New Year’s Eve in your own three-bedroom condo
designed and furnished by Perla Lichi. The high-end refrigerator in Indigo Residence 604 is waiting there to chill your Champagne.

grandson Mason is here almost every day, too,
but he is using the gym and the cold therapy
chamber in the spa.”

Blakley says purchasers are a mix of locals
seeking to move to the waterfront full time, fam-
ilies who bought a unit as a vacation home and,
of course, boaters. The adjoining deepwater ma-
rina has 164 slips and can accommodate boats
that range from 40 feet to 400 feet in length.

“It’s only three minutes away from the ocean,”
says Osheroff, who now has three boats of his
own in the marina. “I watched the site for years,
and once I had a chance to have a residence here,
the location made a lot of sense to me. My wife
Robin and I bought two unfinished units in Azul,
and they built it as a double residence. We use it
mostly as a weekend retreat now, and our son,
daughter-in-law and grandchildren come by alot
as well. Pier Sixty-Six seems to be the place to be
on weekends — there’s a lot of things going on.
I love the restaurants in the hotel. I've been eat-
ing at one of them, Sotogrande, since it opened.
I think I was one of their first customers.”

People who also enjoy the nautical vibe can
still join them, Blakley reveals. “We have a lim-
ited number of residences available with prices
starting at $3.85 million to penthouses at $16 mil-

-

For more than 50 years, Pier Sixty-Six has defined Fort
Lauderdale’s waterfront. Now, the legendary destination
introduces its first-ever private residences, offering immediate
occupancy within a luxury resort anchored by a world-class
superyacht marina. Just 88 residences comprise the collection,
with only a limited number of new-development homes
remaining. Spacious two- to four-bedroom residences feature
floor-to-ceiling windows, expansive terraces and sweeping
Intracoastal views, while select homes include private plunge
pools. Owners enjoy waterfront dining, concierge service, the
13,000-square-foot Zenova Spa + Wellness and an exclusive
invitation to The Club at Pier Sixty-Six. Every detail is designed
for truly effortless living on the water. Pricing begins at $3.85
million at this storied Fort Lauderdale waterfront address.

To learn more or arrange a private tour,
visit PierSixtySixResidences.com.

Rler SIRTY /I

RESIDENCES

lion or more. Some are designer-ready, while oth-
ers are fully decorated and furnished — you could
move into them today.” Residence 604 in the
Indigo building, for example, was decorated in a
palette of aquas and blues and furnished by de-
signer Perla Lichi. It’s listed for $5.5 million. The
available penthouse is furnished by Artefacto.

All inaugural buyers receive an invitation to
the Club at Pier Sixty-Six, which grants admis-
sion to the site’s fitness and wellness facilities,
including Zenova Spa & Wellness and its Snow
Room — and private dining and meeting rooms
as well as priority service at the marina. “We
even arranged for club members to have ac-
cess to exclusive areas at this year’s boat show,”
Blakley says.

What’s more, Blakley has a Pier Sixty-Six con-
nection herself. Her high school prom was held
in the old hotel on the property, famous for its
revolving rooftop lounge. “I've been with this
project since Tavistock acquired the property
in 2016. It’s exciting to see the newly renovated
hotel resort and residences open and filled with
people,” she says.

Julie Bennett is a freelance writer specializing in luxury
travel, real estate and lifestyle issues.
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where prohibited by law, and your eligibility for purchase will depend upon your state of residency. This offering
is made only by the prospectus for the condominium and no statement should be relied upon if not made in the
prospectus. All improvements, designs and construction are subject to first obtaining the appropriate federal,
state and local permits and approvals for same. They should not be relied upon as representations, express or
implied, of the final detail of the residences or the condominium. The developer expressly reserves the right to make
modifications, revisions, and changes it deems desirable in its sole and absolute discretion. Consult your agreement
and the prospectus for the items included with the unit. The text provided herein are copyrighted works owned by the
developer. All rights reserved. Unauthorized reproduction, display or other dissemination of such materials is strictly
prohibited and constitutes copyright infringement. The Residences are just a component of the integrated Pier Sixty-
Six, which includes the hotel, the Club, the marina, the condominium and certain shared infrastructure. The purchase
of a Unit shall not entitle Buyer to rights in or to the marina, the Club or the hotel and/or benefits and/or services
from same. Rights to same, if desired by purchaser, must be secured separately and cannot be assured. 10/26

This is not intended to be an offer to sell, or solicitation to buy, condominium units to residents of any jurisdiction
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This vzew is yours

Waterfront residences in
Fort Lauderdale, Florida

READY FOR IMMEDIATE OCCUPANCY,

FROM $3.85M

EXPERIENCE EFFORTLESS CLUB LIVING, CONCIERGE
HOSPITALITY AND EXCLUSIVE MARINA ACCESS.

SCHEDULE A PRIVATE PREVIEW | 754.654.4551
PIERSIXTYSIXRESIDENCES.COM

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING THE REPRESENTATIONS OF THE
DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THE DOCUMENTS REQUIRED BY SECTION

ONE | Sotheby’s TAV‘ISTOCK 718503, FLORIDA STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE. WARNING: THE
TERATONAL REATY ~— GROUP — CALIFORNIA DEPARTMENT OF REAL ESTATE HAS NOT INSPECTED, EXAMINED, OR QUALIFIED THIS OFFERING. THE

COMPLETE OFFERING TERMS ARE IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO, CP 26-0111.
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Nothing epitomizes the new Miami more than a $55 million, three-level residence in
Villa Miami, one of several swank residential towers now under construction. The
estate-size condominium, designed and furnished by a celebrity interior designer,
features comfy lounges chairs around a private pool (top), a unique foyer stair-

well (above) and a primary bathroom (right) with so much dramatic marble the
designer added a cozy chair so future owners can sit and admire.

by Julie Bennett

For over a century, East Coast retirees
moved to Florida for the sunshine, golf courses
and low cost of living. Today, the sun is still shin-
ing on those golf greens, but Southeast Florida
has been transformed into the land of million-
aires and billionaires. Miami is one of the most
expensive cities in the nation, according to the
U.S. Bureau of Economic Analysis, and once-
sleepy West Palm Beach has morphed into “Wall
Street South. This wealth migration has benefi-
cial implications for all retirees who can afford to
live there, too.

THE BOUNDARY

Miami, cited as the nation’s top food destination, attracts celebrity chefs, including Jean-
Georges Vongertichten, who is curating his first residential property with Miami Tropic.
This 49-story tower (right) near the city’s vibrant Design District will contain 338 luxury
residences with amenities that include this rooftop pool (above).

WEALTH
IGRATION

BENEFITS RETIREES

According to a Realtor.com analysis of
recent Internal Revenue Service migra-
tion data, Florida has gained more income
than any other state from wealthy new resi-
dents moving from elsewhere in the U.S..
So many multimillionaires moved to Palm
Beach County in 2023 that the area gained
over $3 billion in new net income.

In addition, more than 100 financial
firms and family offices have moved to
South Florida since 2020, and over 300
hedge funds, private equity and financial
service firms now have offices in Palm
Beach County. The Brickell Financial
District in Miami has grown into an inte-
national business hub and is home to over
1,100 corporate headquarters.

Just a few decades ago, Miami was fa-
mous for the free pickles dispensed at its
delicatessens on Collins Avenue. For the
second year in a row, personal finance
website WalletHub has rated Miami the
number one food destination in the U.S.
Once-quiet neighborhoods in South
Florida are now teeming with ultra-luxe
living spaces and fine-dining restaurants.

RIGHT FOR RETIREES

When WalletHub released results of its
most recent survey on the best places in the
U.S. to retire, the state of Florida was at the
very top, with Orlando listed as the num-
ber one city and Miami at number two.
Miami, the report notes, has an abundance
of activities popular with retirees, “with a
high number of art galleries and fishing fa-
cilities per capita. On top of that, it is the
sixth most walkable city in the country, and
the vast majority of residents have access to
quality public transportation within walk-
ing distance of their homes.”

Even more important, the state tax
structure in Florida that lured in all those
millionaires and billionaires has distinct
advantages for retirees in all tax brackets.
Florida has no state income tax, meaning
people can keep more of their pensions,
Social Security checks and retirement
fund withdrawals. And if you die a resident
there, the state will impose no inheritance
taxes on your estate.

But the advantages of moving to the
transformed Broward, Miami-Dade and
Palm Beach counties go beyond taxes and

sunshine. “The whole area is booming,’
states Al Adelson, a developer of high-end
condominiums in West Palm Beach. “Of
course, that’s beneficial to retirees.”

“Twenty-five years ago, when newcom-
ers asked where they should go if they got
sick, our answer was, ‘“The airport!” Now
our local hospitals are expanding, and the
Cleveland Clinic is opening a new facility
in downtown West Palm Beach next year,”
he says.

In terms of education, “One billionaire
is helping fund a campus for Vanderbilt
University here, and another just put up $3
billion to build a new campus of Carnegie
Mellon in Miami,” Adelson affirms. “All of
this is great for older adults — and they are
moving here in big numbers even earlier
than they used to.”

MORE THAN JUST LOOKS
Wealthy retirees also have swankier —
and more — places to choose to live.

Adelson is building The Berkeley Palm
Beach in downtown West Palm Beach and
David Martin, CEO of Terra, is adding
Villa Miami and Miami Tropic residential
towers. The area has also attracted resi-
dential developments affiliated with major
hotel brands. The Ritz-Carlton Residences
Fort Lauderdale Beach is rising along the
Intracoastal Waterway; a deluxe residen-
tial property branded by The Waldorf
Astoria will soon open in Pompano Beach;
and Martin’s Terra is also building a Mr. C
in West Palm Beach.

Martin, who has also developed many of
the sleek residential towers in Miami now
housing thousands of newcomers, says,
“Retirees used to move here for the weath-
er and the favorable lifestyle. Now we are
in the process of creating a more sophisti-
cated, intellectual environment. Retirees
want to live in a vibrant community that
contains world-class educational and cul-
tural institutions.”

Such an elevated ecosystem needs a
strong economy to sustain it, Martin ac-
knowledges. “The forces drawing the exec-
utives and employees of the country’s top
companies and financial institutions have
made Miami and West Palm Beach a better
place to work. They’ve also made it a better
place to live at any stage of life.”

THE BOUNDARY
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Best of Florida Luxury Properties

®

THE RITZ-CARLTON

Gulf Coast living.

www.rcrnaples.com

239-249-6260

RESIDENCES

NAPLES

As Naples welcomes the return of its celebrated season, The Ritz-Carlton Residences,
Naples, is poised to open following its much-anticipated fall completion.
Set between the Gulf of Mexico and Vanderbilt Lagoon, the 6-acre enclave offers 128

estate-style residences just steps from Vanderbilt Beach, including turnkey, designer-
finished and furnished residences for discerning buyers seeking a move-in-ready home.
More than 50,000 square feet of resort-caliber amenities complete the offering,
including the 28,000-square-foot Vanderbilt Club with a private spa, residents-only
restaurant and spaces for wellness, recreation and entertaining. A 22-slip marina,
multiple pools and expansive outdoor spaces extend life to the water, while The Ritz-
Carlton's legendary service brings decades of hospitality heritage to a new generation of

For those ready to trade winter's chill for Naples sunshine, a new chapter awaits.

Sales Gallery Contact: 2355 Vanderbilt Beach Rd., Suite 106, Naples, Florida 34109

Physical address of development: 250 Center Street North, Naples, Florida 34108
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HERE COMES THE

by Julie Bennett

The transformation of Miami into
a world-class city has added sleek tow-
ers to its skyline and glitzy names to its
retail and restaurant culture. But it has
also made changes at the granular level,
making neighborhoods more comfort-
able, walkable places to live.

Once an overlooked stretch of
Miami’s waterfront, Edgewater has
evolved into one of the city’s most
sought-after residential neighbor-
hoods, with a prime location along
Biscayne Bay just north of Downtown
Miami and hugging the shore of
Biscayne Bay. Today, five ultra-luxury
condo projects are under construction
and at least 10 more are in the planning
stages. Villa Miami, due to open next
year, will be topped by a three-level es-
tate penthouse, priced at $55 million,
with its own pool, gym, staff quarters,
wine cellar and private elevator.

Just a few blocks west, Miami’s
Design District was created around
the furniture factories built to fill the
homes of the city’s new residents. Today
warehouses are being replaced with de-
signer retailers, art galleries and fine
restaurants, including Miami Tropic,
with its food service and public areas
curated by Jean-Georges Vongerichten,
aworld-renowned chef making his first
venture into residential branding.

A SENSATIONAL PAST

Edgewater, the Design District and
other neighborhoods lying north of
the Venetian Causeway were once out-
side the city limits and served as a sa-
loon destination for Miami residents
early in the 20th century. The city at
the time was “dry” or alcohol free,
leading enterprising pioneers to devel-
op bars and gambling houses in North
Miami just beyond the city’s borders.
The area became so notorious that
crusader Carrie Nation traveled there
in 1908 to urge officials to shut down
what their North Miami proprietors
called their “resorts.” Nation entered
some of the establishments herself to
break bottles and shame patrons.

County officials, too, were shamed
and refused to issue new liquor licenc-
es or renew old ones in North Miami.
Proprietors moved their enterprises
elsewhere and single-family home de-
velopers created subdivisions, includ-
ing one called Edgewater, that Miami
soon annexed.

VIVA MIAMI

The Edgewater neighborhood at-
tracted larger single-family homes
and low-rise residential buildings un-
til recently, when David Martin, CEO
of Terra, announced plans for Villa
Miami, a 56-story waterfront tower
with spacious homes and a new res-
taurant from the Major Food Group,
famous for eateries like CARBONE,
ZZ’s Club and Dirty French.

“We've officially topped out our
building,” Martin says. “We have 65
residences, all offering either half-
floor layouts priced from $6 million to
$7 million or full-floor layouts ranging
from $11 million to $14 million. With
only 15 residences remaining, we ex-
pect to sell out by the end of 2027”

While some buyers selected their units
years ago, “There is also a segment of
buyers who prefer to purchase closer
to completion when they can see the
tower fully vertical.”

One of the units still available is that
$55 million estate in the sky. “This tri-
plex penthouse design represents the
caliber of residences the new Miami
market is craving,” Martin observes.
The five-bedroom, five-bathroom con-
dominium with two powder rooms
spans 12,752 interior square feet and
2,069 square feet of exterior space
spread over four terraces. To take away
the hassle of filling all those rooms, it
is completely designed and furnished
by Vicky Charles, who, Martin asserts,
“is behind some of the world’s most el-
egant private estates.”

The first floor is designed as the pri-
mary living space, with three bedrooms,
an office and a family room. The second
floor is for entertaining all the guests
who want to see this fabulous residence,
and includes a chef’s kitchen, formal
dining space, a butler’s pantry and wine
cellar. The “wellness-and-leisure deck”
on the top floor features a bayfront in-
finity pool, gym, steam and massage
room, and a billiards room. Because
such a home requires full-time care, it
has two laundry rooms, two kitchens
and rooms ready for staff, which just
might include a private pilot, because
Villa Miami has a helipad on its roof.

A PROMISING FUTURE

Jean-Georges Miami Tropic Resi-
dences, the 49-story condominium
project Terra is building a few blocks
west at the gateway to the Miami Design
District and Midtown, boasts the status
of being the first residential project cu-
rated by celebrity chef Jean-Georges,
and will include one of the first private,
resident-only fitness and wellness cen-
ters designed by THE WELL brand.

Such prestige was unheard of a few
decades ago. In the 1980s, when the
Design District gentrified from fur-
niture factories and their laborers to
high fashion and its practitioners, de-
velopers noticed the large empty ware-
houses with inexpensive rents in nearby
Wynwood. The first art gallery opened
there in 2000 and many others followed.

Artists, too, noticed the blank ware-
house walls and painted them with col-
orful murals that now attract tourists
from all over the world. And they, in
turn, attract more developers. When
Martin was planning a residential build-
ing that would please local empty nest-
ers plus retirees and second homebuyers
from sophisticated cities like New York
and Boston, he chose a site within walk-
ing distance of the Design District,
Wynwood and Midtown Miami.

Jean-Georges Miami Tropic Resi-
dences, set to break ground in early
2027, will contain 338 condominiums,
from one-bedroom units starting
at $1 million to over $6 million for
four-bedroom residences, plus four
yet-to-be-released penthouses. Early
buyers include sports figures and
Vongerichten himself, who purchased
a three-bedroom corner unit.

*
e

Every home will have kitchens in-
spired by the chef, who will design and
oversee the onsite public restaurant,
abc kitchens, in Miami and the resi-
dents-only food service at the build-
ing’s eighth-floor swimming pool and
deck area. THE WELL Club that spans
the seventh floor will include every-
thing from free weights to an outdoor
healing garden, a wet spa, and hot and
cold plunge pools. After exercising,
residents can opt for a rub down in one
of the treatment rooms.

Despite Miami Tropic’s urban loca-
tion, designers George Yabu and Glenn
Pushelberg will maintain a tropical

Miami Tropic, the
Jean-Georges-curated
residential tower
under construction in
the city’s Design Dis-
trict, fits right into the
neighborhood with
this sleek interior.
Condos are selling
quickly to celebrities
and downsizers who
want a sophisticated
setting for the next

¥ stage of their lives.
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feel with lush plants inside and out.
“We want to create a little hideaway,”
Yabu says. “When you drive in, you
are dropped off on the second floor,
away from the street and surrounded by
greenery. It’s like entering an oasis.”

That's an oasis that is also sur-
rounded by art galleries, boutique
shops and high-end grocery stores.
“When people move here from cities
up north, they are seeking more than
a place to live,” Martin affirms. “For
them, it’s all about the quality of life.
This neighborhood reflects Miami’s
cultural evolution into a walkable and
vibrant community.”

®

THE RITZ-CARLTON
RESIDENCES

NAPLES

Your Extraordinary Has Arrived

Along the Gulf, The Ritz-Carlton Residences, Naples stands as one of Southwest Florida’s

most distinguished waterfront addresses—now taking its place alongside two storied

Ritz-Carlton Hotels, a testament to this destination’s enduring appeal. Here, timeless

architecture, legendary service, and an extraordinary collection of amenities create

a lifestyle unlike any other, supported by a team as accomplished as the destination itself.

From the owners-only club and full-service marina to the spa and signature dining,

every detail has been designed to enrich life on the water.

A limited collection of exceptional residences awaits, with select designer-furnished homes

available for immediate occupancy. Completing this remarkable waterfront community,

the Park Residences represent its final residential offering.

Now Welcoming Residents

Park Residences from $4M | Bay Residences from $5M | Tower Residences from $7M
2355 Vanderbilt Beach Road | Suite 106, Naples, FL 34109
Phone 239-249-6260 | RCRNaples.com

25 A FOUNDATION
OF EXCELLENCE

years

THE RITZ-CARLTON RESIDENCES, NAPLES ARE NOT OWNED, SOLD OR DEVELOPED BY THE RITZ-CARLTON HOTEL COMPANY, L.L.C. OR ITS AFFILIATES (“THE RITZ-CARLTON"). STOCK RESIDENCES, USES THE RITZ-CARLTON MARKS
UNDER A LICENSE FROM THE RITZ-CARLTON, WHICH HAS NOT CONFIRMED THE ACCURACY OF ANY OF THE STATEMENTS OR REPRESENTATIONS MADE HEREIN. ORAL REPRESENTATION CANNOT BE RELIED UPON AS CORRECTLY

STATING THE REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS REFERENCE SHOULD BE MADE TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED BY THE
DEVELOPER TO A BUYER OR LESSEE. ALL RENDERINGS AND PLANS ARE PROPOSED CONCEPTS SHOWN ONLY FOR MARKETING PURPOSES AND ARE BASED ON THE DEVELOPER’S CURRENT PRELIMINARY DEVELOPMENT PLAN.
DEVELOPER RESERVES THE RIGHT TO MODIFY, REVISE OR WITHDRAW THE PROPOSED DEVELOPIENT PLAN IN DEVELOPER'S SOLE DISCRETION WITHOUT NOTICE. NOTHING HEREIN OR ANY OTHER COMMUNICATION SHALL BE
DEEMED TO OBLIGATE THE DEVELOPER, OR ANY AFFILIATE OF DEVELOPER, TO CONSTRUCT THE PROJECT OR OFFER ANY OF THE PROJECT FOR SALE, AND NOTHING HEREIN SHALL BE DEEMED A GUARANTY OF ANY KIND. THIS

IS NOT AN OFFER TO SALE OR SOLICITATIONS OF OFFERS T0 BUY.
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ICON BEACH RESIDENCES At Icon Beach Residences, the idea of home

extends beyond four walls to sunlit terraces, afternoons

on the water and evenings beneath the open sky.

COASTAL LIVING That sense of possibility is at the heart of the 38-story waterfront

tower under construction in Hollywood, Florida. Developed by
Related Group and BH Group, Icon Beach will bring 336 residences
to the coast when completed in 2028, along with a private 32-slip ma-
rina, more than 60,000 square feet of indoor and outdoor amenities,
and anticipated access to a full-service beach club.

“Icon Beach represents the kind of lifestyle people come to South
Florida looking for,” says Nick Pérez, president of Related Group’s
condominium division. “Great design, incredible amenities and the
ability to enjoy the water in so many different ways are all part of the
experience we’re creating here.”

Designed by Cohen Freedman Encinosa & Associates, with inte-
riors by Meyer Davis and landscape architecture by Witkin Hults +
Partners, Icon Beach draws the character of the coast inward. Floor-
to-ceiling glass catches the changing light while expansive private
terraces open residences to the horizon. Natural materials and warm,
contemporary interiors bring an
easy elegance throughout.

The one- to three-bedroom For more information about
residences span approximately !con BeaCh R93|q9nces;
948 to 2,580 square feet, with including aV?"?b|||tY. ﬂoor
custom Italian kitchens, spa-in- plans and pricing, visit
spired primary baths, generous IconBeachResidences.com
walk-in closets and carefully con- or contact the sales team
sidered finishes. at 954-282-7855 or info@

Life at Icon Beach unfolds be- IconBeachResidences.com.

yond the front door. Mornings

might begin with a workout in the

3,000-square-foot health club or yoga beneath the open sky, fol-
lowed by a quiet reset in the spa and wellness center. Private cabanas
create a place to linger by the resort-style pool, where an afternoon
can stretch effortlessly into evening.

For those drawn to the water, 32 private marina slips bring boating
into the fabric of everyday life. Anticipated access to a full-service
beach club offers another connection to the Atlantic.

As the sun lowers, summer kitchens set the scene for dinner outdoors,
gathering spaces overlook the surrounding landscape and an open-air
cinema transforms movie night into an evening beneath the sky.

“What makes Icon Beach special isn’t just its location, but how
deeply the building is connected to the water around it,” says Isaac
Toledano, founder of BH Group. “That philosophy extends from the
residences themselves to the private marina, the exclusive beach club
and the resort-style amenities designed around life on the water. The
intention behind every detail is felt from every angle — there is sim-
ply nothing else in the market that comes close.”

That experience is moving from vision to reality. Construction fol-
lows the closing of a $360 million loan from Tyko Capital, marking a
significant milestone as the development advances toward its antici-
pated 2028 completion.

Set between Miami and Fort Lauderdale, Icon Beach is conceived
around something both simple and enduring: the pleasure of living
well by the coast.

Upon completion in 2028,
Icon Beach Residences in
Hollywood, Florida, will

feature 336 homes built
across 38 stories (above).

Each promises buyers the

Dest of the Sunshine State’s
perks. Indoor-outdoor
living will reign supreme,
with a private 32-slip
marina joining more

than 60,000 square feet of
amenities, from an open-
air cinema to a sun-soaked
reception area (right).

— —

toa private beth-_ciub excluswe' manna‘aﬂd’_ : __
resort-inspired amenities, lcon Beach offersanew
~way of li life on the water-Every ‘day moves eFFortIesst'

between shore and sea -

_-._—_

NOW -UNDER CONSTRUCTION - :
A Limited Collection of One-to Three-Bedroom Waterfront Homes

Schedule your private presentation
IconBeachResidences.com | 954.282.7832

—Sales Gallery

lﬂl DEZER  FORTUNE
3660 South-Ocean Drive, Hollywood, Florida 33019 Ea RELATIED BH GROUP PLATINUN REALTY DEVE "

2} ORAL REPRESENTATIONS CANNOT,BE RELIED UPON'AS CORRECTLY STATING REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE
DOCUMENTS REOUIRED BY SECTION-718.503, FLORIDA STATUTES, TO BE FURNISHEDBY A DEVELOPER TO A BUYER OR LESSEE.

3724SouthOcganDriveCondominium, acondomwnrumwnhmaport\opofabul\d\ngorwnhmamu\hp\eparce\bu\ldmgt theCopdominium’)isdevelopedbyDiplomatLandingsRhase1Owner,LLC(“theDeveloper”). Theserenderingsanddepictionsareconceptualonlyandareforconvenientreference,andincludeartists'renderings. Theyshould
notberelieduponasrepresentations, expressorimplied, of thé final details of the residences orthe Condominium. The Developérexpresslyreservestherighttom: difications, revisions,and changesitdeems desirableinits dabsolute discretion. All residence featuresand buildingamenities are subjectto change, including,
WIthouthimitation, changesinmanufacturers,brands, amenitiegjservices, and/orthe designteam. The Condominiumviews willvarydepend theunitpurchas viewisguaranteed. This offeringis madeonly bythe Dev rospectusforthe Condominium. Consultthe Developer's Prospectusforthe proposed budget, terms,
conditions;specifications, fees,and unitdimensiors: Sketches,renderings, or photographsdepicting use of space, design;furnishings, lifestyle;amenities,food services, clubs ntalservices, hostingservices, finishes, materials, fixtures,appliances, cabinetry,soffits, lighting, countertops, floorplans,orartare proposedonly, and
thie Developerreservestherightto modifyorwithdrawthe saméin its sole discretion. Nospecific view is guaranteed. Nospecific use of space is guarariteed. Unito willbe mef ofthe Condominium Associationanda MasterAssociation requiring assessment payments to each. Beach Club use requires paymentnotincludedin
associationassessments. PursuanttolicenseagreementstheDeveloper hasarighttousethetrade names, marks, and logos of: (1) Refated Groupand (2) BHGroup, each ofwhichisalicensor. Thisis notintendedto beanoffertosell, orsolicitation of an offerto buy, condominium unitstoresidents of anyjurisdiction where prohibited by law.
2026 © Diplomat Landings Phase 1 Owner, LEC, with all rights reserved.




