Why Jihadism
Is in Retreat
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What’s
News

Business &5 Finance

@ Tesla, once the top seller
of electric vehicles, lost first
place to China’s BYD after
reporting annual vehicle-de-
livery declines for the sec-
ond year in a row. Al

@ BYD’s sales growth slowed
significantly in 2025 amid in-
tensified competition at home,
but the Chinese automaker still
was able to overtake Tesla. B9

@ Saks Global’s CEO is step-
ping down from the helm of
the struggling luxury retailer
ahead of an expected bank-
ruptcy filing that could come
within days. B9

4 Danish and Norwegian en-
ergy companies Orsted and
Equinor are seeking injunc-
tions against the Trump ad-
ministration’s order halting
construction of all U.S. off-
shore wind projects. B9

@ Rivian’s production and de-
livery totals declined in its
first quarter since the expira-
tion of a key tax credit for
electric vehicles. B9

@ Venture capital-backed
companies raised more fund-
ing via IPOs in 2025 than in the
year prior, but the volume and
performance of new listings
disappointed investors. B10

@ Stocks were mixed on the
first trading day of the new
year as the S&P 500 and
Dow rose 0.2% and 0.7%, re-
spectively, while the Nasdaq
fell less than 0.1%. B10

Worldwide

+

@ Incandescent candles and
sparklers attached to bottles
of Champagne likely caused a
fire in a bar at a Swiss ski re-
sort, killing at least 40 people
and injuring some 119 others
early on New Year’s Day,
Swiss officials said. A1, A8

@ Trump threatened to in-
tervene if Iran cracks down
violently on ongoing pro-
tests, putting more pressure
on Tehran as it tries to con-
tain discontent. A7

4 An 18-year-old Burger
King worker intended to
commit a terrorist attack at
a grocery store or fast-food
restaurant in a Charlotte,
N.C,, suburb on New Year’s
Eve, the FBI said. A3

@ The welfare-fraud scandal
in Minnesota is dogging Gov.
Walz as he seeks re-election
in a state that has prided it-
self on good governance. A4

@ Ukrainian President Zel-
ensky tapped the country’s
military intelligence chief to
replace a top political aide
who was caught up in a cor-
ruption investigation. A7

@ Russia conducted what lo-
cal Ukrainian authorities
called “one of the most mas-
sive” drone attacks at Zapor-
izhzhia, damaging dozens of
residential buildings. A7

@ A federal magistrate judge
refused to order the pretrial
release of a man charged
with planting two pipe bombs
on the eve of the Capitol riot
on Jan. 6, 2021. A2

NOONAN
We could use a return
to gallantry A13

CONTENTS Obituaries....

Opinion...

Gear & Gadgets... D4
Heard on Street.. B12
Markets .. B10

HH 01647>

0llli78908163 144112

© 2026 Dow Jones & Company, Inc.
All Rights Reserved

STEPHANIE LECOCQ/REUTERS

T

People embrace Friday outside the bar in Crans-Montana, Switzerland, where a fire likely
started by sparklers and incandescent candles killed at least 40 New Year’s Eve revelers and
injured over 100. For video describing witness accounts of the blaze, scan the code on A8.

Families Desperately Search
For Survivors of Swiss Fire

CRANS-MONTANA, Swit-
zerland—Umberto Marcucci
was asleep in this Swiss moun-
tain resort town when the

By Sam Schechner,
Angus Berwick,
Margherita Stancati
and Alessandro
Boldrini

phone rang around 2 a.m. on
New Year’s Day. A fire had en-
gulfed a local bar popular with
teenagers, and his 16-year-old
son, Manfredi, was there.

Marcucci raced to the
scene, a nightspot called Le
Constellation, where Manfredi
and some friends had gone to
celebrate the start of 2026. Si-
rens echoed as paramedics
rushed to help scores of griev-
ously injured partygoers and
firefighters battled to extin-
guish the flames.

The injured lay on cushions
torn from nearby pubs and
restaurants in an effort to
keep them off the cold ground.
Marcucci said many had suf-
fered such serious burns that

they were unrecognizable.
Thursday’s blaze killed at
least 40 people and injured
some 119 others. It set off des-
perate searches to find loved-
ones who had been inside, as
rescuers rushed survivors to
burn units across Switzerland
and in neighboring countries
for treatment. Many of the
victims were young; the legal
drinking age in Switzerland is
16 years old for beer and wine
and 18 for spirits.
Officials said Friday that
Pleaseturntopage A8

Tesla Loses

Crown

as lop

Seller of EVs

By BECKY PETERSON
AND JoSEPH DE AvILA

Tesla, once the world’s top
seller of electric vehicles, lost
first place to China’s BYD af-
ter reporting annual vehicle-
delivery declines for the sec-
ond year in a row.

Tesla sales were down 9%
for all of 2025 and dropped
16% for the fourth quarter
compared with a year prior.

The EV maker is adjusting
to a shopping landscape dis-
rupted by the end of federal
subsidies. The company saw a
surprise sales boost in the
third quarter as U.S. buyers
rushed to take advantage of
the expiring $7,500 tax rebate.
For the fourth quarter there
was no special incentive.

Tesla shares slumped 2.59%
Friday, marking seven straight
sessions of declines, the com-
pany’s longest losing streak
since April 2024. Tesla stock
is down more than 10% over
those seven sessions.

Chinese carmaker BYD,
which doesn’t sell vehicles in
the U.S., said late Thursday
that it sold 2.26 million bat-
tery electric vehicles last year,
up 28% from the year before.
Tesla meanwhile said it sold
1.64 million vehicles in 2025.

For BYD, the milestone is
significant and its shares,
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@ China’s BYD sees sales slow
amid competition............... B9

@ Rivian’s deliveries decline
after EV tax credit ends.. B9

Inside Musk’s Pivot
To Humanoid Robots

By BECKY PETERSON

The future of Tesla is an
army of humanoid robots that
Elon Musk says could elimi-
nate poverty and the need for
work. He has told investors
the robots could generate “in-
finite” revenue for Tesla and
have potential to be “the big-
gest product of all time.”

Musk has bet the company
and his personal fortune on
this vision of the world in
which Optimus, as it is known,
works in factories, handles do-
mestic chores, performs sur-
geries and travels to Mars to
help humans colonize the
planet. Though today each ro-
bot is made by hand, Musk
has proposed manufacturing
millions of robots a year.

Optimus still has a lot to
learn about the world before it
is capable of replacing its hu-
man creators in the type of
full-scale societal shift that
Musk has in mind. In public
appearances, the robot is of-
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ten remotely operated by hu-
man engineers. On the engi-
neering side, it has proven
difficult for Tesla to create a
hand for the bot with both the
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Kralt Heinz’s Mac-and-Cheese Test

Buzzy upstarts and supermarket knockoffs eat into market share of leading brand

By JESSE NEWMAN

good. Other flavors, the testers decided,

Kraft Heinz has all but owned the su-
permarket macaroni-and-cheese aisle
for decades. So when the first boxes of
an upscale brand called Goodles landed
on store shelves in 2022, the company

wasn’t especially worried.

A call went out in the Chicago head-
quarters to try it out. Employees bought
a few boxes, cooked up the gooey meals
in a corporate kitchen and dug in. The
verdict: Goodles “Cheddy Mac” tasted

bit iffy.

needed work. The noodle texture was a

Kraft Heinz employees said the mar-
ket-leading product was due for an up-
grade, but with $1 billion worth of it
selling every year, executives weren’t in
a hurry. Deliberations stretched on for
years: More protein? New flavors? More
cheese? Goodles has now gobbled up 6%
of the U.S. mac-and-cheese market,
while Kraft Mac & Cheese is down to
39%, from 45% in 2022, according to

data from
cana.

market-research firm Cir-

When Kraft and Heinz, two of the

merged in

chaos left

Heinz’s To

biggest names in American food,

2015, the combined company

was supposed to breathe new life into
old brands. Instead, years of cost cut-
ting, underinvestment and corporate

Kraft Heinz’s $26 billion food

empire—home to bedrock brands like

mato Ketchup, Philadelphia

Cream Cheese and Kool-Aid—vulnerable
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By CHAVIE LIEBER

Grace Embury says her
worst financial decision was
introducing  her
kids to sushi.

She’s half joking,
but Embury sighed
when she listed the
foods Elliott and
Charlotte, 8 and 6,
regularly request.
“Salmon rolls, tuna
rolls, tamago,” said the stay-at-
home mom in Calgary. “They

From Their Kids

Roll with it

Parents Are Going Broke
> Sushi Obsession

*

Raw fish has replaced pizza at birthdays,

prompting plenty of regret

are like savages, they just want
to eat it all.”

Elliott and Charlotte would
have sushi every day if they
could, but Embury
has limited their in-
take to weekly out-
ings, where bills
can reach $150. Em-
bury, 43, started
them on sushi be-
cause it was quick
and convenient, but
now she regrets turning them
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INSIDE

JASON GAY
After a stunning win in
the Rose Bowl, Indiana’s
insane college football
season marches on. Al4

EXCHANGE
The new CEO of
Berkshire Hathaway
has a $358 billion
problem. B1

Next Class
Of Senators
Faces Social
Security

Crunch

By RICHARD RUBIN

WASHINGTON—Senators
elected this fall will find that
Social Security’s future insol-
vency is their problem.

After years of Congress
sidestepping and postponing
the issue, the lawmakers will
have to confront the pro-
gram’s challenges before their
new six-year terms conclude.
Recent projections pegged late
2032 as the moment when So-
cial Security’s reserves and in-
coming tax revenue won’t
yield enough money to pay
full benefits.

Failure to act would trigger
automatic benefit cuts. Acting
is no picnic either, because
raising revenue or reducing
promised payments could be
politically painful.

“It’s been disappointing
that we have kicked the can
this long,” said Sen. Mark War-
ner (D., Va.), a frequent partic-
ipant in bipartisan deficit-re-
duction talks who is seeking a
fourth term this year.

Social Security’s day of
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