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 An agreement that
would give the U.S. an own-
ership stake in Venezuelan
oil came after months of se-
cretive talks and frequent
trips to Caracas by U.S. offi-
cials and negotiators. A1

Comments by Fed Chairman
Kevin Warsh at the Jackson
Hole policy meeting pointed
toward the central bank’s rais-
ing interest rates next month,
which investors now think is
more likely than not. A2

 KKR is close to selling in-
surance brokerage and con-
sulting firm USI to Aon for
roughly $17 billion, including
debt, divesting itself of an
asset that it acquired along-
side CDPQ in 2017. B1

 Profits are booming at
the biggest U.S. companies,
boosted among other things
by tariff refunds, federal
spending and red-hot AI in-
vestment—and corporate
leaders say the bonanza is
unlikely to slacken soon. A1

 The company that devel-
oped a drug to treat pancre-
atic cancer by targeting a
common genetic mutation
opted to remain indepen-
dent rather than solicit a
takeover and is intriguing
Wall Street analysts as it
pursues its own path. B1

 Since 2025, Indianapolis-
based burger chain Steak ’n
Shake has embraced MAGA
endorsed products and tech-
niques such as soda flavored
with cane sugar and fries
cooked in beef tallow rather
than vegetable oil. B3

 Canadian small businesses
are expected to bear the
brunt of new U.S. tariffs, with
one Alberta-based honey
producer calling the worst-
case scenario “very ugly.” A8
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short-term investments, a lit-
tle-used category at most in-
surers. Almost all of the $5.2
billion of short-term loans
Walter’s insurers made last
year turn out to have gone to
affiliates. Walter’s TWG Global
conglomerate and its insurance
arm have said they plan to cut
most affiliated investments by
the end of 2026.
Most of those billions in loans

were due to mature by the end
of thismonth, which isMonday.
That could ratchet a funding
squeeze on Walter and TWG,
which recently sold a controlling
stake in the LosAngeles Lakers a
year after buying it.
“It’s very unusual,” said Al-

ton Cogert of Strategic Asset
Alliance in Washington state,
who advises insurers on their
investment mix.
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Nepal Clings toHope for theManyMissing in Flood

SWEPT AWAY: The names and faces of some of the 2,500 people missing in the floods that struck Nepal and Tibet last
week fill a wall in Kathmandu on Sunday. The death toll in the disaster, likely caused by a glacier collapse, stood at 770. A7
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One of Asia’s Most Liveable Cities
Tackles a New Threat: Cicadas

i i i

Singapore, not known for half-measures,
has gone all out to control what’s bugging it

U.S. NEWS
Young New Yorkers
who nabbed rent-

stabilized apartments
live the dream. A3

sively,” said Choo, who repre-
sents the hardest-hit area in
Singapore’s parliament.
Built on a jungle island

roughly 85 miles north of the
equator, Singapore is no

stranger to cica-
das. Until re-
cently, there
were 10 known
species living
there. But resi-
dents were per-
plexed when
tens of thou-

sands appeared, annoying lo-
cals with their loud songs and
haphazard flying.
Scientists determined they

were orange-winged cicadas
PleaseturntopageA12

SINGAPORE—As the equiv-
alent of a deputy minister for
defense, Desmond Choo helps
oversee this city-state’s mili-
tary in a tough
g e o p o l i t i c a l
neighborhood.
This year he’s
taken on an-
other fight: De-
fending constit-
uents against
swarms of cica-
das never before seen here.
“When the cicada surges

escalate to a point where it
starts to significantly disrupt
home life across a neighbor-
hood, we had to act deci-

BYMIKE CHERNEY

Unwelcome visitor

Short-Term Loans Put
Walter in a Tight Spot

Dodgers ownerMarkWalter’s
insurance empire made invest-
ments in an unusual way com-
pared with peers: It invested a
lot in the short term.
Around $20 billion in insur-

ance investments at Walter’s
companies are under scrutiny
in a federal investigation. That
probe is studying how Walter-
controlled insurers helped fund
his other businesses, known as
affiliated lending, and whether
there was fraud.
The federal probe prompted

Walter’s insurers to conduct a
review and reclassify more
than a third of their assets as
connected to their owner, the
insurers said.
The highest concentration

of affiliated lending was in

BYMARGOT PATRICK
AND JOEWALLACE

cuse’s international enrollment numbers de-
clined by half for undergraduate and gradu-
ate students.
Syracuse also failed to draw enough stu-

dents overall—prompting it to offer emer-
gency financial-aid packages to lure fresh-
men.
This school year, which began Aug. 24,

enrollment fell short, sending the school
into a 1.5% budget shortfall.
Syracuse also added nearly half a billion

in debt to build desperately needed new
dorms, which brought on a bond market
reprimand. And it recently cut programs it
said weren’t popular.
A national brand-name institution with a

$2.5 billion endowment and a storied 150-
year tradition is suddenly beginning to flail.
The problems that have long buffeted the

nation’s smaller schools are now spreading
to the nation’s bigger, richer universities—
with midsize private schools such as Syra-
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When he was the director of international
student services at Syracuse University,
Juan Tavares received a regular Saturday
email from the dean of admissions reporting
the tally of student applications, accep-
tances and enrollment deposits.
During the pandemic the numbers began

to slide, so Tavares offered the admissions
team seven suggestions to improve recruit-
ing, he said. The recommendations centered
on the idea that Syracuse was failing to re-
cruit aggressively enough.
“The problem with Syracuse is that the

school thinks of itself as like an Ivy, but it’s
not,” Tavares said.
Tavares, who no longer works at the

school, said his recommendations went no-
where.
In 2025, the weaknesses he had pointed

out collided with President Trump’s high
profile crackdown on student visas. Syra-

BY DOUGLAS BELKIN AND ROSHAN FERNANDEZ

Profits are booming at
America’s biggest compa-
nies—and their leaders say
that likely won’t change soon.
From Target and J.M.

Smucker to farm-equipment
maker Deere, companies span-
ning the breadth of the U.S.
economy are ringing up heft-
ier sales and earnings. In re-
cent days, many have raised
financial outlooks for the year,
citing robust sales as just one
of the reasons.
Chalk the good times up to

a confluence of fortunate
events: red-hot artificial-intel-
ligence spending, federal
spending and the windfall
companies are getting in the
form of refunds of some of
their tariff payments. Plus, a
booming stock market and
high home values are helping
many shoppers keep spending,
even as many others struggle
to absorb rising prices.
At Abercrombie & Fitch,

consumers kept buying even
after the fashion retailer
pared back discounts in the
most recent quarter, execu-
tives told investors on a con-
ference call last week. That,
plus around $120 million in
expected tariff refunds, led
the retailer to raise its full-
year financial estimates.
“The underlying business
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BY SARAH NASSAUER
AND THEO FRANCIS

President Trump spent
months declaring his ouster of
Venezuela’s leader had se-
cured the country’s oil for the

U.S. When U.S. energy compa-
nies resisted investing at the
speed and scale he wanted, his
administration devised an ex-

By Vera Bergengruen,
Drew FitzGerald,
Collin Eaton

and Juan Forero

traordinary solution.
The agreement announced

Friday evening would trans-
form the U.S. government
from a broker of U.S. oil in-
vestments in Venezuela to an
investor itself.
It would give Washington a

direct financial stake in a pri-
vate company that would be
granted centurylong rights to
some of the world’s largest
proven oil reserves—and tie
the U.S. more closely to an un-

elected government.
The private company, led

by controversial Venezuelan
businessman Alejandro Betan-
court, would have the oppor-
tunity to develop 17 oil fields
said to contain 65 billion bar-
rels of oil, or one-fifth of the
country’s reserves.
The Pentagon, in a striking

expansion of its remit, would
help finance the oil venture
and reap the rewards of its fu-
ture output.

“If this deal can survive
subsequent Venezuelan gov-
ernments, then Trump will
have secured strategic oil re-
serves for the U.S. that go be-
yond the shale revolution,”
said Schreiner Parker, a part-
ner at consulting firm Rystad
Energy. “Now, there’s a lot of
uncertainty as to how these
barrels go from reserves to ac-
tual production, and who’s go-
ing to invest the time, effort
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Deal for Venezuela’s Oil Rights
Followed Months of Secret Talks

College Enrollment Crisis
Hits Brand-Name Schools

Syracuse illustrates spreading problem of falling enrollment

INSIDE

There’s a new frontier in
job interviews and it goes
something like this: Remove
your Zoom background and
pan your camera around the
room. Now, could you please
wave your hand in front of
your face?
The ubiquity of AI-assisted

answering—not to mention
the risk of hiring candidates
who might be lying about
where they live, or even work-
ing for North Korea—has com-
panies upping their screening
tactics.
They want to ensure the

people they’re hiring really
know what they’re talking
about and are who they say
they are.
Heather Wilcox, who has

worked as a quality engineer,
is actively job hunting now.
She says she has been subject
to interviews conducted by AI
in which software monitors
where her eyes are looking to
ensure she’s not glancing at
an AI-generated script.
She also has been told by

interviewers that virtual
video-call backgrounds are a
no-no. But as a former hiring
manager herself, she gets it.
“There is a lot of person-

swapping and cheating that
goes on,” she says. “AI has
made hiring super difficult be-
cause everybody’s résumé is
super perfect. Everybody has
the right answer.”
While many companies

want to see how adept job
seekers are at using artificial
intelligence and might encour-
age its use, there are certain
questions they still want can-
didates to answer without
help: how they think through
a particular problem, specifics
of their prior work experience
or how they got through a
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BY KATHERINE BINDLEY

Employers
AI-Proof
Their Job
Interviews

SPORTS
Filipino tennis prodigy
is drawing fan interest
in Manila—and at the

U.S. Open. A14

CA
LE
B
BO
W
LI
N/
GE
TT
Y
IM
AG
ES

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

CONTENTS
Arts in Review......... 13
Box Office.................. B2
Business & Finance B2-3
Crossword................ A12
Heard on Street.... B8
Market Data............. B6

Opinion................ A15-17
Personal Journal A11-12
Sports.......................... A14
Technology........... B4-5
Ticker.............................. B4
U.S. News.............. A2-5
World News......... A7-9

>

 U.S. forces attacked two
Iranian rocket launchers in
the Strait of Hormuz, U.S.
Central Command said,
marking the first American
strike in weeks in the con-
flict with Tehran. A9

 Russian President Vladi-
mir Putin and Chinese leader
Xi Jinping were set to meet
Monday in Kyrgyzstan on
the sidelines of a summit of
a 10-nation security-focused
group that includes Iran. A9

 NASA launched a new
flagship telescope, a power-
ful instrument that will
study dark matter and
search for other planets. A3

 A Russian drone attack on
an ammunition depot in the
Kyiv region caused an explo-
sion that killed at least 38 peo-
ple and injured dozens more,
Ukrainian officials said. A9
 Russia has turned up the
heat on Kyiv’s allies in Europe
with a string of so-called
gray-zone activities aimed
at sowing fear as it strug-
gles to advance militarily on
the ground in Ukraine. A9

 New York City Mayor
Zohran Mamdani and the
United Federation of Teachers
split on the issue of one-time
bonuses for school aides, pay-
ments the union endorses. A3

 At least seven people
died after a ferry carrying
nearly 270 passengers and
crew capsized off the coast
of northern Cyprus, Turkish
media reported. A7

 Icelanders voted against
restarting negotiations on
joining the EU in a nationwide
referendum despite Trump’s
threats against the sover-
eignty or integrity of other
nations and territories. A7
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