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DJIA 47336.68 v 226.19 0.48%

NASDAQ 23834.72 A 0.5%

STOXX 600 572.28 A 0.1%

10-YR.TREAS. v 2/32, yield 4.106%

OIL $61.05 A $0.07

GOLD $4,000.30 A $18.10

EURO $1.1520 YEN 154.21

What’s

News

Business &3 Finance

4 Kimberly-Clark agreed to
buy Tylenol maker Kenvue
for more than $40 billion in
a cash-and-stock deal that
is one of the biggest take-
overs of the year. Al, A6

4 Vulcan Elements and
ReElement Technologies
reached a $1.4 billion deal
with the U.S. government
for a domestic supply of
rare-earth magnets. A2

@ The S&P 500 and Nasdaq
rose 0.2% and 0.5%, respec-
tively, on the first trading
day of November, while the
Dow industrials fell 0.5%. B9

@ Fed governor Lisa Cook in
her first public remarks
since Trump attempted to
fire her said that she sup-
ported last week’s decision
to cut interest rates. A2

@ ChatGPT maker OpenAl
agreed to pay Amazon.com
$38 billion for computing
power in @ multiyear deal. B1

@ Pfizer filed a second law-
suit against Metsera and
Novo Nordisk, alleging the
weight-loss drug develop-
ers’ recent merger agree-
ment would violate federal
antitrust laws. B1

@ Starbucks is selling a ma-
jority stake in its China busi-
ness to Boyu Capital for $4
billion, a deal that brings an
outside partner to oversee
its second-largest market. B1

4 BP agreed to sell interests
in its U.S. midstream assets to
Sixth Street for $1.5 billion as
it continues to look for ways
to pay down net debt. B3

@ Factory-activity gauges in
Asia reflected a divergence
across major exporting econ-
omies as worries over U.S.
tariffs continued to cause
shifts in supply chains. A9

World-Wide
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@ Senior Trump administra-
tion officials dissuaded the
president from discussing the
potential sale of a new gen-
eration of Nvidia’s Al chips to
China at his meeting with Xi
in South Korea last month. A1l

@ The government said it
would use emergency funds
to pay partial benefits under
the federal food-assistance
program for November, but
warned there could be de-
lays in some states. A3

@ Israeli police detained the
country’s former top military
lawyer on suspicion of “seri-
ous criminal offenses” and
for her role in leaking a video
in the case of alleged abuse
of Palestinian prisoners. A10

@ The U.S. is working toward
a possible humanitarian truce
in Sudan and ICC prosecutors
said they were trying to pre-
serve evidence from a recent
attack in the Darfur region. A10

@ Vietnam is emulating China
in the construction of artifi-
cial islands in the South China
Sea, creating a heavily forti-
fied archipelago that expands
its military footprint. A8

@ China has spent months
building up its oil reserves,
providing a cushion that could
soften any blow from new U.S.
sanctions on Russian crude. A8

@ A driver who crashed his

pickup truck into a 2024 July
Fourth barbecue in a New York
City park, killing four people,
was convicted of murder. A2

4 A Harvard Medical School
building reopened amid an ac-
tive investigation into a week-
end explosion that authorities
said was intentionally set off. A2

¢ Died: Diane Ladd, 89, film,
TV and stage performer. A2
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Travel Industry Sounds Alarm Over Shutdown

HOLIDAY BLUES: Planes line up at Chicago O’Har
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e on Monday. Hundreds of travel businesses are asking Congress to reopen

the government, citing fears about Thanksgiving travel snarls as air-traffic controllers and other workers go without pay. A3

Trump Aides Sank Nvidia Push
To Export Al Chips to China

President, hearing
from his inner circle,
opted not to discuss
policy shift with Xi

Shortly before President
Trump met Chinese leader Xi
Jinping in South Korea, an ur-
gent issue emerged. Trump

By Lingling Wei,
Amrith Ramkumar
and Robbie Whelan

wanted to discuss a request by
Nvidia Chief Executive Jensen
Huang to allow sales of a new

generation of artificial-intelli-
gence chips to China, current
and former administration offi-
cials said.

Greenlighting the export of
Nvidia’s Blackwell chips would
be a seismic policy shift poten-
tially giving China, the U.S.’s
biggest geopolitical competitor,
a technological accelerant.
Huang—who speaks to Trump
often—has lobbied relentlessly
to maintain access to the Chi-
nese market.

As they prepared to meet Xi,
top officials including Secretary
of State Marco Rubio told
Trump the sales would
threaten national security, say-

ing they would boost China’s Al
data-center capabilities and
backfire on the U.S., the offi-
cials said.

The U.S. was already prepar-
ing to make other concessions
in the meeting with Xi, in ex-
change for Beijing allowing ex-
ports of rare-earth magnets.
Others against the approval,
the officials said, included U.S.
Trade Representative Jamieson
Greer and Commerce Secretary
Howard Lutnick, who helped
lead trade talks.

Faced with nearly unified
opposition from his top advis-
ers, Trump decided not to dis-
cuss the advanced Nvidia chips

during his Oct. 30 meeting with
Xi in Busan, South Korea, the
officials said.

Trump’s ultimate decision
marked a victory for Rubio and
other Trump advisers over
Huang, leader of the world’s
most valuable public company.
Exports of Blackwell chips to
China are potentially worth
tens of billions of dollars in
sales and could help Nvidia
keep Chinese AI companies
hooked on Nvidia’s technology.

Nvidia is awaiting approval
from the Trump administration
to move ahead with a less pow-
erful version of its Blackwell

Please turntopage A4

Kleenex

Maker
To Buy
Tylenol’s
Parent

Kimberly-Clark deal
for Kenvue would
create a giant with 10
billion-dollar brands

Kimberly-Clark has agreed
to buy Kenvue for more than
$40 billion, combining the
maker of Huggies diapers
with the owner of Tylenol in
one of the biggest takeovers
of the year.

By Lauren Thomas,
Natasha Khan
and Peter Loftus

In the cash-and-stock deal,
Kimberly-Clark will pay $21.01
a share, compared with a clos-
ing price of $14.37 on Friday.
Kimberly-Clark said the deal,
including debt, has a total
value of $48.7 billion.

The combination would cre-
ate a global health-and-well-
ness company with annual
revenues of approximately $32
billion and 10 billion-dollar
brands, including Kimberly-
Clark’s household staples such
as Kleenex tissues and Cotto-
nelle toilet paper and Kenvue’s
products such as Tylenol and
Listerine mouthwash.

Yet the combined company
would face a number of head-
aches, including President
Trump’s warning that Tyle-
nol’s active ingredient is a po-
tential cause of autism.

Trump’s warning from the
White House raises the risks
that Tylenol sales could suffer
and that personal-injury law-
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@ Kimberly-Clark CEO bets
on health....esnesennns A6

@ Activist investors in
Kenvue get a lifeline....... A6

Power
Costs
Hit Hard ~

For many families, 16
increases in power
bills are 1
overlapping rises in
food prices as 14

inflation remains
persistently above 13
the Federal

Reserve’s target. 12
Though milder fall
weather lightens
electric bills for
many, a cold winter
could hike bills 10
again for those
who rely on electric
heat systems. A4

11

2015

Average price of electricity by sector

18 cents per kilowatt-hour

Residential

Commercial

Source: Energy Department

Tariffs Didn’t Bring Doomsday
Or Huge Benefits to Economy

By KONRAD PUTZIER

When President Trump an-
nounced sweeping tariffs in
April, economists predicted
surging inflation and in-
creased the likelihood of a re-
cession. Companies and con-
sumers stockpiled to get
ahead of price rises. Those
worries now seem overblown.

Inflation, while too high, is
lower than forecasts. And the
economy continues to grow de-
spite the steepest tariffs in al-
most a century.

“I’'m not sure they’ve mat-

tered as much as people
thought they would,” said Kelly
Kowalski, head of investment
strategies at MassMutual.

At the same time, the
promised benefits of tariffs
also largely haven’t come to
pass: Revenues from Trump’s
levies have been far lower
than the Treasury Department
predicted, and there are few
signs of a domestic manufac-
turing boom.

Annual inflation was 3% in
September, above the Federal
Reserve’s 2% target. Tariffs
have played a role, but a muted

one, pushing up prices for
goods such as furniture and ap-
parel. One reason: The real tar-
iffs companies pay are lower
than the headline numbers sug-
gest. This is underscored by
weaker-than-expected customs
and excise taxes collected by
the U.S. Treasury.

The U.S. Treasury is on track
to collect $34 billion in October,
according to a Pantheon Mac-
roeconomics analysis of cus-
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These Adults Tear Down Walls
To Make Room for Lego Lairs

Giant sets and dioramas take over homes as

spouses draw the line; ‘It’s a slippery slope’

By TE-PING CHEN

Cristie North’s version of
utopia is built from thousands
of plastic bricks and takes up
most of her basement.

There’s a bustling main
street and a beach with
swimmers. There’s a mov-
ing roller coaster and Fer-
ris wheel and tiny pedes-
trians. All rendered in
Lego. The 55-year-old’s
Salt Lake City house has
undergone multiple con-
struction projects, in-
cluding tearing down
walls, to make room for
her toy projects.

North, an executive at a
mortgage company, says she’s
spent $100,000 to build her
Lego world and the space to
display it. That excludes costs
for the large Lego mosaic she
commissioned for outside the
basement room that’s become
her Lego lair.

Space
eater

“I kept wanting to make it
bigger and better,” North said
of the town, which she started
building in 2022, not long af-
ter she bought her first Lego
kit to stave off boredom dur-
ing the pandemic. “It just

feeds my soul.”

North opens the door to
her Lego room via a finger-
print scanner. She’s con-

sidering adding cameras
@ around the setup so she

can view it when trav-
eling.

In recent years, Lego
has cultivated a devoted
base of adult fans, who
might not have been
able to afford the pricey Dan-
ish kits as kids but now come
armed with fervor and dispos-
able income.

That creates a new problem,
since the biggest Lego sets
have thousands of pieces and
quickly eat up available display
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Houthi Leader Defies
Odds Against Him

Abdulmalik Al-Houthi has outlasted
other militants in the Arab world

Over the past two years,
Israel has systematically
killed off or hobbled the
leaders of its most-powerful
enemies: Hamas, Hezbollah
and Iran. Yet it hasn’t been

By Saleh al-Batati,
Rory Jones and
Summer Said

able to neutralize one,
whose unrelenting resis-
tance has made him, in the
eyes of supporters, the last
militant leader still fighting
in the Middle East.
Diminutive and soft-spo-
ken, Abdulmalik Al-Houthi
has survived relentless at-
tacks by Israel, the U.S. and
other regional powers by
hiding out in caves and
never appearing in public
while counting on Iran’s sup-
port to help keep his rebel
movement in power in Ye-

men. For more than a de-
cade as commander of
Houthi forces, his playbook
has been to keep challenging
more formidable opponents
with brazen missile attacks,
gambling they have more to
lose than he does.

Israeli officials say they
believe Al-Houthi intends to
keep doing that, especially
now that the war in Gaza
has helped raise his profile
in the Arab world, where he
is seen by many as the last
and most credible defender
of the Palestinian cause.

While Israel and the Arab
world were expressing sup-
port at the end of September
for President Trump’s plan
to end the war in Gaza, the
Houthis were hitting a
Dutch-flagged ship with a
cruise missile, leaving it in
danger of sinking. That ex-
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INSIDE

JASON GAY
Did the Blue Jays
blunder the series with
a bunt? Thoughts after
ariveting Game 7. A14
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BUSINESS & FINANCE
Chipotle’s big bet on
younger consumers is
unraveling amid
economic pinch. B10



