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4 Malaysia’s High Court
sentenced former Prime Min-
ister Najib Razak to 15 years
in prison after convicting
him of money laundering and
abuse of power connected
to the looting of the TMDB
sovereign-wealth fund. A6

@ U.S. stocks held close to
all-time highs, while the run-
up in precious metals contin-
ued, lifting gold and silver
futures to records. Al, B11

@ Coty, the maker of Cover-
Girl cosmetics and Hugo
Boss fragrances, is resetting
its supply chain to be able to
respond to fast-changing
consumer trends. B10

¢ Mombak, Brazil’s largest
carbon-capture company, is
working to restore the Amazon
rainforest with the application
of what one of its founders
calls the tech mentality. B10

@ Shareholders of tech
companies are struggling to
adequately gauge the risk of
Al investments because of
the way data-center and chip
costs are accounted for. B10

@ Startup Bobyard, which
develops software for land-
scaping contractors, raised
$35 million in a Series A
round led by Joe Lonsdale’s
venture firm 8VC. B11

@ Using a South Dakota trust
to avoid taxes on carried-in-
terest income has become a
favored strategy for a small
but growing cadre of private-
equity professionals. B11
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@ The Christmas Day attack
in Nigeria ordered by Trump
targeted two alleged Islamic
State camps with more than
a dozen missiles fired from a
U.S. Navy warship, killing
multiple militants, according
to a U.S. official and a Penta-
gon statement. A1

@ Airlines canceled hun-
dreds of flights out of New
York City area airports ahead
of a winter storm expected
to bring as much as 9 inches
of snow to the Big Apple. A3

4 China imposed sanctions
on 20 U.S. defense companies
and 10 of their executives in
retaliation for the Trump ad-
ministration’s approval of
the sale of a large package
of weapons to Taiwan. A6

4 Saudi warplanes struck a
Yemeni militia backed by the
U.A.E. as tensions between
the two Gulf powers rise over
their competing positions in
conflicts around the region. A8

@ Housing activist Scott
Wiener, who is looking to fill
Nancy Peolosi’s seat in Con-
gress, appears to have timed
his candidacy well, as the
nation becomes preoccupied
with affordable shelter. A4

4 The FBI is offering a re-
ward for the arrest of Sim
Hyon Sop, a North Korean fi-
nancier whose alleged
money laundering and sanc-
tions evasion help prop up
the regime in Pyongyang. A7

NOONAN
Has America lost
its melody? A13

ABDULLAHI DARE AKOGUN/REUTERS

ReSIdents in ngerlas Kwara state survey the damage Friday, a day after U S. forces launched attacks on Islamlc State targets.

U.S.’s Missile Strikes in Nigeria
Wade Into Fractured Landscape

The Christmas Day attack
in Nigeria ordered by Presi-
dent Trump targeted two al-
leged Islamic State camps
with more than a dozen mis-

By Alexandra Wexler,
Marcus Weisgerber
and Nicholas Bariyo

siles fired from a U.S. Navy
warship, killing multiple mili-
tants, according to a U.S. offi-
cial and a Pentagon statement.

U.S. Africa Command,

which conducted the strike,
said it was directed at mili-
tants “in known ISIS camps”
and used intelligence from
U.S. and Nigerian forces. The
command said it would con-
tinue to assess the results of
the strikes but wouldn’t re-
lease operational details for
security reasons.

The  military  echoed
Trump’s social-media post
Thursday that said the strikes
were aimed at protecting the
country’s Christian population

from Islamic State. Trump
characterized the violence
against Nigeria’s Christians as
a “genocide” on Fox News Ra-
dio last month, and said the
U.S. could go in “guns-a-blaz-
ing,” with the goal of wiping
out Islamist militants.

“The President was clear last
month: the killing of innocent
Christians in Nigeria (and else-
where) must end,” Defense Sec-
retary Pete Hegseth posted on
X after Trump’s announcement.

Hegseth indicated there

could be additional military
action. “More to come...”

The U.S. ship that fired the
missiles was in the Gulf of
Guinea off the coast of Nige-
ria, the U.S. official said.

On Friday, Nigerian author-
ities were adamant that the
U.S. strikes weren’t aimed at
protecting any particular reli-
gious group. The Nigerian
government disputes that
Christians are the only group
being targeted, previously la-
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Mexico’s
Exports
Rise
Despite
Tariffs

Trade in goods
between the
countries set to
reach arecord in ‘25

By SANTIAGO PEREZ
AND ANTHONY HARRUP

MEXICO CITY—When Presi-
dent Trump began raising tar-
iffs early this year, government
officials and economists feared
Mexico’s export-led economy
would take a devastating hit.
Instead, Mexican exports to the
U.S. have grown.

Because Mexico’s ultimate
tariff rate ended up lower
than most other countries, the
disparity has helped Mexican
exports fill some of the gap
left by Chinese products sub-
ject to higher levies.

Producers seeking a foot-
hold in the U.S. said that Mex-
ico still has all the inherent
advantages it had before tar-
iffs—proximity to the U.S., a
low-cost manufacturing indus-
try and a frayed but intact
free-trade agreement.

Even with steep tariffs on
autos, steel and aluminum
bound for the U.S., Mexican
manufacturing exports to the
U.S. rose almost 9% from Jan-
uary to November, compared
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@ Imports blocked, damaged
in customs crackdown... A2

Pharmacies Flood
Medicare Patients

With Extra Drugs

Excessive prescription refilling through
mail leaves piles of unneeded pills

UnitedHealth Group’s phar-
macy mailed Medicare recipi-
ent Bill Zielinski so many re-
fills of the cholesterol drug
atorvastatin that his unused

By Christopher
Weaver, Tom McGinty
and Anna Wilde
Mathews

stash could last a year on the
pill-a-day regimen his doctor
ordered.

Excessive refilling is com-
mon practice at U.S. mail-or-
der pharmacies, a Journal
analysis of Medicare prescrip-
tion data found, flooding the
homes of seniors with extra
drugs. Too-frequent refills by
all U.S. pharmacies cost Medi-
care and patients $3 billion

between 2021 and 2023, the
analysis found.

“It’s awful how much waste
that is,” said Pamela Schweit-
zer, a pharmacist and former
assistant U.S. surgeon general.
And for seniors, she said, “it’s
a terrible idea to have all that
medication sitting around that
you’re not taking.”

Some of the extra pills,
which include millions of
doses of muscle relaxants and
antipsychotics, could lead to
accidents such as taking too
much of a medication or tak-
ing the wrong one, pharma-
cists said.

The cost of excess refilling
increased during the pan-
demic after regulators relaxed
rules limiting early refills and
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NAPA, Calif.—When Peter
Allen spots a Kirkland Signa-
ture Malbec from Argentina on
the shelves, he holds up the
bottle and grins.

A resident of wine country,
Allen can sip hard-to-find vin-
tages at any of the 400-plus lo-
cal wineries. He comes to
Costco.

“To know this only cost $7?

Costco Wins Over Wine Snobs
In the Heart of Napa Valley

Trouble in the wine industry has made the

warehouse retailer a hub for connoisseurs

That enhances the experience
of it,” said Allen, a retired
banker. “It tastes better be-

cause you got a good deal.”
Nestled in the rolling hills
and lush vineyards of Califor-
nia wine country, Costco has
emerged as the center of the
local wine world. Trouble in
the industry means the ware-
house retailer’s year-old shop
has its pick of bottles that
Please turntopage A10
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EXCHANGE
The boss who
gave his
employees a
$240 million gift. B1

SPORTS
College football is
supposed to bein

trouble, but it’'s never
been better. A14

Trump’s Russia Plan:

Windfall vs. Pitfalls

By MArcus WALKER
AND GEORGI KANTCHEV

For Steve Witkoff and Jared
Kushner, President Trump’s
billionaire envoys working on
a deal to end the Ukraine war,
Russia is a land of vast natu-
ral resources and rich busi-
ness opportunities.

Welcoming it back into the
world economy will make
money for U.S. investors and
stabilize Moscow’s relation-
ships with Ukraine and Eu-
rope, according to their public
comments and people familiar
with their thinking.

They aren’t the first U.S.
business people to view Russia
as a land of bounty—nor the
first to advocate for peace
through profits.

But many veterans of its
volatile economy are skeptical
that the country will hand-
somely reward U.S. capital, or
that many U.S. investors will

flock to Vladimir Putin’s re-
gime as soon as Washington
lifts sanctions.

“Russia is not the Emerald
City or El Dorado,” said
Charles Hecker, a geopolitical
risk analyst who spent four
decades working in the Soviet
Union and Russia. “The size of
the prize is smaller than some
people think.”

Russia’s $2.5 trillion econ-
omy—the same size as It-
aly’s—suffers from weak long-
term growth prospects, a
shrinking population, declin-
ing reserves of oil that can be
easily extracted, and a lack of
growth drivers beyond energy,
economists said.

What is worse, experienced
U.S. investors in Russia said,
is the risk of losing your as-
sets—and even ending up in
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@ Zelensky to meet Trump
on gaps in draft deal..... A6

Amateur Investors Get Swept Up
By Runaway Rally in Silver Prices

By SAM GOLDFARB
AND IMANI MOISE

For about a decade, when-
ever Jay Moorer wanted to add
to his investment portfolio, he
opened an app on his phone to
buy stocks or cryptocurren-
cies. Now, he gets in his car.

The 33-year-old Arizona-
based trucking manager began
visiting local coin shops to
buy physical silver about two
months ago, inspired by You-
Tube videos and silver’s surg-
ing price. His initial purchase
totaled three ounces, costing

@ Silver and gold prices rally;
stocks hit near records... B11

about $150. Since then, he has
used spare cash to accumulate
about 60 ounces of trinkets
and coins, which he stores in a
home safe.

“I know right now the price
is skyrocketing, but I have no
plans of selling,” he said.

Moorer isn’t alone. This
year’s rally in precious metals
has extended beyond gold,
which has climbed to several
new records in both nominal
and inflation-adjusted terms.
The soaring price of silver has
swept up legions of amateur
investors, ranging from newly
committed collectors to Red-
dit-inspired speculators trad-
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