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BY ALISON SIDER

Customer Ratings Have Become
Meaningless. Everyone Is ‘Perfect.’

i i i

Guilt-ridden Americans give ‘5 stars like

it’s candy;’ scoring Uber and Airbnb

BY PREETIKA RANA

Doctors are coalescing
around the ironic idea that for
some cancer treatment, less
can be better.

Some patients with cervical
and pancreatic cancer can do
as well with less invasive sur-
gery, according to research
presented at the American So-
ciety of Clinical Oncology con-
ference in Chicago over the
weekend. Other studies at the
annual meeting showed some
patients with rectal cancer or
Hodgkin lymphoma can safely
get less radiation.

The findings expand a body
of evidence doctors are using to
design treatment plans that aim
to reduce side effects and costs.
They call the strategy de-esca-
lation: cutting back on some
therapies to improve a patient’s
quality of life without hurting
the person’s odds of survival.

Newer treatments and tests
are extending patients’ lives
and moving cancer care away
from a blunt, one-size-fits-all
approach. On the strength of
studies like those presented in
Chicago, doctors are getting
better at determining who
needs the most aggressive
care and who can get away
with less treatment and less
collateral damage.
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BY BRIANNA ABBOTT

BY IAN LOVETT
AND GEORGI KANTCHEV

Russia Says Ukraine Began
Largest Attack in Months
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WASHINGTON—The Securi-
ties and Exchange Commission
on Monday sued Binance, the
world’s largest cryptocurrency
exchange, alleging the overseas

company operated an illegal
trading platform in the U.S.
and misused customers’ funds.

The SEC lawsuit also named
Changpeng Zhao, Binance’s
founder and controlling share-
holder, as a defendant. The
SEC said that Binance and
Zhao misused customers’
funds and diverted them to a
trading entity that Zhao con-
trolled. That trading firm,
Sigma Chain, engaged in ma-
nipulative trading that made

By Dave Michaels,
Caitlin Ostroff and
Patricia Kowsmann

Agency seeks a freeze
of crypto exchange’s
assets as regulators
step up enforcement

Binance’s volume appear
larger than it actually was, the
SEC said.

Binance also concealed that
it commingled billions of dol-
lars in customer assets and
sent them to a third-party,
Merit Peak, which was owned
by Zhao, the SEC alleged. The
Wall Street Journal reported
last year that the SEC was ex-
amining the relationship be-
tween Binance.US—the U.S.
arm created in 2019—and
Sigma Chain and Merit Peak.

“This will be a landmark
case,” said Kurt Gottschall, a
partner at Haynes and Boone
LLP and former head of the
SEC’s Denver office. “The SEC
appears to be very concerned
about the commingling of cus-
tomer funds.”

Binance in a statement de-
nied allegations that user as-
sets on the Binance.US plat-
form were at risk. It had
recently been negotiating a
settlement with the SEC, but
the regulator instead chose to
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SEC Lawsuit
Claims Binance
Misused Funds

 Ukraine takes aim at Russian
trenches........................................ A6

 Corruption concerns arise in
grain dispute.............................. A7

American Airlines Aims
To Reinvent Business Travel
A shift in work travel leads the company to rethink its strategy

WASHINGTON—U.S. regula-
tors are preparing to force
large banks to shore up their
financial footing, moves they
said will help boost the resil-
ience of the system after a
spate of midsize bank failures
this year.

The changes, which regula-
tors are on track to propose
as early as this month, could
raise overall capital require-
ments by about 20% at larger
banks on average, people fa-
miliar with the plans said. The
precise amount will depend
on a firm’s business activities,
with the biggest increases ex-
pected to be reserved for U.S.
megabanks with big trading
businesses.

Banks that are heavily de-
pendent on fee income—such
as that from investment bank-

ing or wealth management—
could also face large capital
increases. Capital is the buffer
banks are required to hold to
absorb potential losses.

The plan to ratchet up capi-
tal is expected to be the first
of several steps to beef up
rules for Wall Street, a shift
from the lighter regulatory ap-
proach taken during the
Trump administration.

The industry says more
stringent requirements aren’t
needed, could force more
banks to merge to stay com-
petitive and could make it
harder for people to get loans
from banks.

Tougher rules were already
on the way for the biggest
lenders before the March fail-
ures of Silicon Valley Bank
and another bank sent trem-
ors through the industry.
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BY ANDREW ACKERMAN

Big Banks Face Boost
In Capital Safety Net

Cancer
Doctors
Rethink
Aggressive
Treatments

Ukrainian mechanized
forces launched their broadest
assault in months on Russian
positions, Moscow said on
Monday, as Kyiv’s preparations
for a major counteroffensive
to retake occupied territory
gained momentum.

Ukraine has said it won’t
announce the start of its new
campaign, which defense ana-
lysts expect to take the form
of a major armored thrust that
aims to break through dug-in
Russian positions in the east

and south of Ukraine.
President Volodymyr Zel-

ensky told The Wall Street
Journal last week that Ukrai-
nian forces were ready. Hanna
Maliar, Ukraine’s deputy de-
fense minister, said Monday
that Kyiv was “shifting to offen-
sive operations in some areas.”

But Maliar said combat in the
south—where Russia said the
Ukrainian attack took place—
was of “local importance,” im-
plying that it isn’t the main
drive of a counteroffensive.

Ukraine’s effort to turn the
tide in the 15-month conflict is
a pivotal moment for Zelensky

and his government. The out-
come will shape the contours
of Western military support
and diplomatic jockeying over
Ukraine’s future.

Ukraine’s backers have pro-
vided billions of dollars worth
of military equipment and fi-
nancial aid to boost Kyiv’s war
effort, and calls for Zelensky to
seek a peace deal could grow if
the counteroffensive fails to
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PricesWaver
On Saudi Cut
Oil rose Monday but gave up
most of the gains despite
Riyadh’s plans to cut output. B1

American Airlines is betting against the
traditional business of business travel.

Gone are the days when bankers and con-
sultants spent Monday through Thursday on
the road, dutifully booking trips through
clunky company portals. More than three
years after the pandemic began, business
travelers are taking some meetings at home
and mixing work and leisure travel in new
ways.

Once some of airlines’ most profitable
customers, the typical road warrior “just
went away,” said Vasu Raja, American’s chief
commercial officer.

That’s left American rethinking the con-

tracts that have long dictated employees’
travel choices—and accounted for a chunk of
the airline’s revenue. Under these contracts,
airlines provide companies discounts on
fares, and in exchange, those companies
pledge to hit volume targets for bookings.
Companies might strike deals with different
carriers in different markets. Over 60% of
American’s corporate deals aren’t hitting
their goals, Raja said.

Rather than woo companies with extra
perks and price cuts, American is diminish-
ing the role of relationships with some cor-
porate travel agencies and customers. The
airline has slashed more than 40% of its
350-person sales team, which mostly han-
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INSIDE

SPORTS
Carlos Alcaraz, the
French Open’s heir
apparent, won't slow

down. A12

BUSINESS
Apple unveils the

Vision Pro headset, its
first major new

product in a decade. B1
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Brain Like a Chimp,With aTouch ofHumanity

FAMILY TREE: Scientists say that Homo naledi, an early relative of humans shown in this art-
ist’s reconstruction, had brains the size of an orange, similar to a chimp, but buried their dead
and carved symbols, behavior previously associated with big-brained modern humans. A16
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Mike Johnson has endured
some awkward Uber rides. He
once held his nose throughout
a trip because the driver was
carrying chopped-up
Durian—the world’s
smelliest fruit. An-
other time, he was
stuck in the back
seat while a driver bickered
with her boyfriend. Yet an-
other driver tried to sell him a

Ponzi scheme.
He rated each one 5 out of

5 stars.
“I mean, they all seemed

like nice people. I didn’t want
them to be kicked off the app

over my bad rating,”
the 33-year-old New
Yorker said. “Isn’t
5 stars, like, the
norm?”

Apps introduced ratings to
reward high performers and
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Seeing stars
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What’s
News

 Ukrainian mechanized
forces launched their
broadest assault in
months on Russian posi-
tions, Moscow said, as
Kyiv’s preparations for a
major counteroffensive to
retake occupied territory
gained momentum. A1
 A dispute about missing
grain assets has pitted U.S.
investors against a Ukrai-
nian firm and comes amid
longstanding questions
about Kyiv’s commitment
to battling corruption. A7
 Doctors are coalescing
around the idea that for
some cancer treatments,
less can be better, aiming
to tailor patient treatment
plans to reduce side ef-
fects and costs. A1
 Lawyers for Trump met
with Justice Department
officials, according to peo-
ple familiar with the mat-
ter, to argue against any
indictment of the former
president over his handling
of classified documents at
his Mar-a-Lago resort. A3
 An Oklahoma school
board approved the first
religious charter school in
the nation, a move likely to
spark legal challenges and
debate over whether pub-
lic funds should be used
for religious education. A3
 New Hampshire Gov.
Chris Sununu said he
wouldn’t run for president
in 2024, pointing to Trump’s
strength in early polls and
the already large size of
the GOP primary field. A4
 Died: Robert Hanssen,
79, former FBI agent who
spied for Moscow. A2

The SEC sued Binance,
the world’s largest cryp-

tocurrency exchange, alleg-
ing the overseas company
operated an illegal trading
platform in the U.S. and mis-
used customers’ funds. A1
 U.S. regulators are pre-
paring to force large banks to
shore up their financial foot-
ing, moves they said will help
boost the resilience of the
system after a spate of mid-
size bank failures this year.A1
 U.S. stocks fell, with the
S&P 500, Dow and Nasdaq
retreating 0.2%, 0.6% and
0.1%, respectively. B11
Screen Actors Guild
members voted to empower
the union to call for a strike
if contract negotiations with
studios break down. B3
 Twitter failed to prevent
known images of child sexual
abuse from being posted on
its platform in recentmonths,
according to Stanford Uni-
versity researchers. B1
 CNN chief Licht apolo-
gized to staff on an editorial
call, saying news about his
management of the network
was overshadowing its jour-
nalistic achievements. B1
A former executive at Tik-
Tok’s parent company alleges
in a legal filing that a com-
mittee of China’s Communist
Party members accessed the
data of the app’s users in
Hong Kong in 2018, a conten-
tion the company denies. B4
 Bed Bath & Beyond is in
talks to keep its Buybuy Baby
chain open through a possi-
ble sale to the owner of chil-
dren’s apparel retailer Janie
and Jack, according to people
familiar with the matter. B3

Business&Finance

World-Wide
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interest-rate increases to fight
inflation have cooled demand
for big-ticket purchases, such
as homes, industrial machinery
and household appliances. As a
result, payrolls in finance, man-
ufacturing and retail have stag-
nated.

However, while the U.S. un-
employment rate fell this year
to the lowest level since 1969,
West Coast states’ rates were
all up from last year’s lows.

Average wages have plum-
meted in areas where high-pay-
ing tech jobs are concentrated.
San Francisco County had the
largest drop in weekly wages,
22.6%, of any large county in
the country last year, the Labor
Department said. Seattle’s King
County saw a 5.4% decline,
ranking 339th in wage growth
out of the 356 largest U.S. coun-
ties. Washington County, Ore.,
home to the state’s tech cluster,
ranked 319th, with a 4.3% de-
cline.

Fewer white-collar workers
in San Francisco’s financial dis-

U.S.WATCH

NEW YORK

Santos Asks to Shield
Bond Signers in Case
Rep. George Santos asked a

New York federal judge Monday
to keep sealed the names of indi-
viduals who helped secure his re-
lease on bond in his fraud case,
saying he would rather go to jail
than endanger them by disclosing
their identities.
The New York Republican,

who is accused of fabricating
much of his life story to win of-
fice in 2022, was required to ob-
tain three cosigners on a
$500,000 bond after his May 10
arraignment on charges of em-
bezzling contributions, fraudu-
lently obtaining unemployment
benefits and filing false federal
disclosure forms.
A judge previously granted

Santos’s request to keep the
names of the cosigners under
seal, but several media outlets
have since filed motions to
make them public. The House
Ethics Committee is also seeking
information about the cosigners
to determine whether he may
have solicited or received an im-
proper gift in connection with
securing the bond requirements.
In a filing Monday, a Santos

lawyer said the cosigners are
fearful that if their names become
public they could lose their jobs.

—James Fanelli

COLORADO

Ex-FBI Agent Who
Spied for Russia Dies
Robert Hanssen, the former

FBI agent who spied for Moscow
for more than a decade, was
found dead Monday in his prison
cell, the Federal Bureau of Pris-
ons said. He was 79 years old.
Hanssen was sentenced to life

in prison without parole in 2002
after pleading guilty to 15 counts
of espionage on behalf of the for-
mer Soviet Union and Russia. His
case was known as one of the
most damaging in the Federal Bu-
reau of Investigation’s history.
The Federal Bureau of Pris-

ons said staff found Hanssen
early Monday in his cell at the
high-security prison in Florence,
Colo. A spokesperson for the
prisons bureau said the cause of
death hasn’t been determined.
Hanssen, who held various se-

nior counterintelligence roles
within the FBI, gave Russians clas-
sified national security information
in exchange for more than $1.4
million, according to the agency.
His work with Moscow began

in 1985, according to the FBI. The
espionage went undiscovered un-
til FBI and Central Intelligence
Agency officials began to trace
the suspected information shar-
ing to him in 2000, as Hanssen
was getting ready to retire.

—Jennifer Calfas

SUPREME COURT

Justices to Hear Case
On Anti-Trump Slogan
The Supreme Court on Mon-

day agreed to consider whether
it is legal to trademark the term
“Trump too small,” the latest in a
string of cases the justices have
considered involving former Presi-
dent Donald Trump.
California attorney Steve El-

ster sought to register that
phrase in 2018 for use on T-shirts
and other garments. It is taken,
he says, from a 2016 candidate
debate exchange between Trump
and a Republican primary oppo-
nent, Sen. Marco Rubio of Florida.
Patent officials rejected the

application because federal trade-
mark law, doesn’t allow register-
ing a living person’s name with-
out that individual’s consent,
something Elster didn’t have.
A federal appeals court, how-

ever, found last year that “Trump
too small” was entitled to a
trademark under First Amend-
ment protections for political
commentary. The phrase, Elster
says, reflects his view of “the
smallness of Donald Trump’s
overall approach to governing as
president of the United States.”
In its appeal to the Supreme

Court, the Biden administration
argues that the living-person rule
applies equally across the board.

—Jess Bravin

SALUTE: World War II veteran Richard Rossi at the Pegasus Bridge memorial in Bénouville,
Normandy, France, Monday. Dozens of veterans have traveled to Normandy this week to mark the
79th anniversary of D-Day that led to the liberation of France and Western Europe from Nazi control.
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The Greenbrier Resort in
West Virginia gives tours of a
secret bunker built in the
1950s to hold both Houses of
Congress in the event of a nu-
clear emergency. An Off Duty
article on Saturday about
atomic tourism incorrectly
said the bunker is from the
World War II era.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

Since then, regulators have
said they plan to apply new
rules to a wider range of
banks.

Institutions with at least
$100 billion in assets might
have to comply, effectively
lowering an existing $250 bil-
lion threshold for which regu-
lators have reserved their
toughest rules.

Three agencies—the Fed-
eral Reserve, Federal Deposit
Insurance Corp. and the Office
of the Comptroller of the Cur-
rency—are expected to pro-
pose and seek comment on
the capital rules. They would
have to vote again to com-
plete the changes and would
likely implement them over
the coming years.

Critics in the banking in-
dustry said a relatively large
increase in bank-capital re-
quirements could raise costs
for consumers and lead banks
to stop offering certain ser-
vices.

“Higher capital require-
ments are unwarranted,” said
Kevin Fromer, the chief execu-
tive of the Financial Services
Forum, which represents the
largest U.S. banks. “Additional
requirements would mainly
serve to burden businesses
and borrowers, hampering the
economy at the wrong time.”

They also said the proposal
could punish banks for rela-
tively benign services that re-
volve around fee income. The
new rules are expected to

ContinuedfromPageOne

also works, afloat. “Everything
we have goes to rent,” Nuñez
said, adding she is considering
moving. “We don’t have any-
thing in the bank.”

While low-wage workers
may struggle in a cooling econ-
omy, some former tech workers
are managing well on savings
or other income. Robert Hatch
was laid off from a firmware
engineer position at Intel this
year. He said he is taking time
to find a new job, buoyed by lo-
cal real-estate investments and
severance pay.

“I don’t have to be worried
financially for quite some
time,” Hatch said. He wants to
stay in tech and the Portland,
Ore., area, working remotely or

Teresa Rodriguez, who owns a
shoe-repair shop in San
Francisco, says business has
slumped. Her family struggles
with the cost of transportation
and keeps the business open
only because the landlord
reduced the rent.

U.S. NEWS

at a smaller company.
The economic downturn is

hammering California’s budget.
Gov. Gavin Newsom’s office in
May estimated the state’s bud-
get deficit at $32 billion, $10
billion wider than estimated in
January—and a sharp reversal
after a historic $102 billion sur-
plus in the past two fiscal
years. Among the reasons:
lower earnings among the
wealthy. An estimated 1% of fil-
ers pay nearly half of the
state’s total income tax.

Newsom has proposed gov-
ernment spending delays and
cuts, citing economic uncer-
tainty.

Oregon faces a similar
crunch from tech company
trouble. Intel, among the state’s
largest employers, canceled a
planned $700 million expansion
and announced layoffs and pay
cuts. The chipmaker’s cam-
puses near Portland anchor a
hub referred to as the “Silicon
Forest.”

Intel’s pay cuts would reduce
statewide wages by between
$150 million and $200 million
this year, dinging tax revenue, a
state economist estimated. An
Intel spokesman said the com-
pany is “exploring more cost-
effective real-estate options to
continue our data center R&D
work in Oregon.”

Teresa Rodriguez, who owns
a shoe-repair shop in down-
town San Francisco, commutes
more than an hour from Castro
Valley. Her family struggles
with the cost of public trans-
portation and housing, and
keeps her slumping business
open only because the landlord
reduced the rent.

In more flush times, dozens
of customers would arrive early
to drop off their heels and
boots, seeking same-day ser-
vice. Now, she says, she’s lucky
to get six or seven, and there is
no rush.

“I can see that it’s not the
same,” Rodriguez said before
pausing to ring up a client for a
pair of boots she had dropped
off two weeks before.

The West Coast tech down-
turn is sending a chill through
the region’s economies, hitting
workers and businesses in a va-
riety of other industries.

Janitors and teachers, and
restaurants and dry cleaners in
California, Oregon, and Wash-
ington are feeling the cooling
effects of tens of thousands of
tech layoffs and other cost-cut-
ting measures since the middle
of last year. The results include
higher unemployment, falling
wages, pinched state budgets
and slower job growth.

California had the nation’s
second-highest state unemploy-
ment rate in April at 4.5%,
Washington tied for third at
4.3%, and Oregon was close be-
hind at 4%, according to the La-
bor Department. Those are low
by historical standards while
higher than the national rate of
3.4% in April. The U.S. rate rose
to 3.7% in May.

The rise in West Coast un-
employment follows layoffs by
Microsoft, Facebook parent
Meta Platforms and other large
employers reversing their pan-
demic hiring spree, and by
other businesses that had
thrived on the companies’ re-
lated spending.

“Technology is what has
driven a lot of the weakness re-
cently, but it’s beyond that,”
said Scott Anderson, chief
economist for Bank of the West
in San Francisco. He noted
downturns in construction and
housing. He said tech jobs
might not rebound in the re-
gion to previous highs, which
has ripple effects through the
West Coast.

Factors beyond technology
cuts have hampered the labor
market. The Federal Reserve’s

BY GABRIEL T. RUBIN
AND CHRISTINE MAI-DUC

Tech Layoffs Chill West Coast Economies
Region’s workers and
small businesses feel
the effects, pinching
regional state budgets
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trict means Carina Nuñez is
earning less money as a janito-
rial worker. In addition to lay-
offs, many office workers con-
tinue to work remotely several
days a week.

Nuñez’s hours have been cut,
and as a result her weekly pay
of about $600 is roughly 50%
lower than a few years ago. She
said that is barely enough to
keep her and her husband, who

Unemployment rates*
for U.S. and selected states
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treat fee-based activities as
an operational risk, a category
that includes the potential to
lose money from flawed inter-
nal processes, people and sys-
tems or from external threats
such as cyberattacks.

The framework for calcu-
lating operational risk charges
“would disproportionately and
inappropriately” increase cap-
ital requirements for firms fo-
cused on fee-generating activ-
ities, said Katie Collard,
senior vice president and as-
sociate general counsel at in-
dustry group Bank Policy In-
stitute.

That could include banks
with large wealth-manage-
ment businesses, such as Mor-
gan Stanley as well as Ameri-
can Express, which owns a
credit-card network that gen-

erates swipe-fee income, peo-
ple familiar with the proposal
said.

“The strength and breadth
of the U.S. financial system
requires a tailored approach
to capital standards,” said An-
drew Johnson, a spokesman
for American Express, adding
that regulators should take
the size and business models
of different banks into ac-
count when writing rules.

A spokesman for Morgan
Stanley declined to comment.

While the largest U.S.
banks emerged from the pan-
demic in solid financial shape,
Fed Vice Chair for Supervision
Michael Barr has signaled he

believes capital requirements
should be higher.

“The banking system might
need additional capital to be
more resilient precisely be-
cause we don’t know the na-
ture of the kinds of ways we
might experience shocks to
the system, as has happened
with these recent bank fail-
ures,” he told House lawmak-
ers in May.

The coming proposal is the
last piece of capital rules that
global policy makers agreed
to implement after the
2007-09 financial crisis.

The overhaul forced banks
around the world to boost
their capital cushions in
hopes of making them better
prepared to weather down-
turns without taxpayer bail-
outs.

Banks must have loss-ab-
sorbing buffers to account for
the risks tied to their activi-
ties, but regulators believe the
way some firms currently
measure these risks varies too
widely.

The last step of the global
overhaul is aimed at making
measures of riskiness more
transparent and comparable
around the world.

The new framework was
completed in 2017, but efforts
to implement it in the U.S.
were delayed by the pan-
demic.

Regulators are also ex-
pected to propose ending a
regulatory reprieve that had
allowed some midsize banks
to effectively mask losses on
securities they hold, a con-
tributing factor in the col-
lapse of SVB.

Supporters of the change
said it would have forced SVB
to address the issue earlier as
interest rates began rising
and the value of its holdings
declined.

Banks Face
Increase in
Loss Buffer

20%
Potential increase in capital
requirements for large banks

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Trump
Lawyers
Press DOJ,
Ask Not
To Indict

water running so fast that a
victim can be swept hundreds
of yards downstream in min-
utes.

One Sunday in April, 52-
year-old Vincent Lee Cochran
drowned in the snow-swollen
Mojave River near his home-
town of Hesperia, Calif., after
rescuing an 11-year-old son
who had fallen in trying to re-
trieve a basketball, said his
other son, Tanner Cochran, 28.
“All I can say to people is don’t
go into the river if the water is
moving too fast,” Cochran said.

Accident statistics haven’t
been compiled yet, but a mea-
sure of the heightened risk
comes from emergency offi-
cials in Placer County, Calif.,
who report at least two pre-
sumed drowning deaths on the
North and Middle forks of the
American River near Sacra-
mento so far this year com-
pared with one all of last year

Virtual School to open in fall
2024, with plans to weave reli-
gious curriculum into online
classes offered from kindergar-
ten to 12th grade.

Americans United for Sepa-
ration of Church and State
said Monday it will work with
other organizations to chal-
lenge the approval in court,
calling it a “sea change for
American democracy” that
threatens a bedrock principle
of the U.S. Constitution. “Pub-

lic schools must never be al-
lowed to become Sunday
schools,” Rachel Laser, the or-
ganization’s president and
chief executive, said.

Oklahoma’s top elected offi-
cials have disagreed on the le-
gality of creating a religious
charter school. Oklahoma At-
torney General Gentner Drum-
mond in February revoked a
prior attorney general’s legal
opinion in favor of the school,
calling it a “slippery slope”

that would violate state law
and clear the way for schools
aligned to any kind of religion,
even ones viewed by some as
reprehensible.

Oklahoma Gov. J. Kevin Stitt
has supported the school. On
Monday, the Republican gover-
nor called the approval vote
courageous and said it would
give parents more options for
their child’s education.

Charter schools are publicly
funded but typically operate

independently from traditional
school districts.

The national charter-school
group denounced the vote.
“Public schools cannot teach
religion, require attendance at
religious services, or condition
enrollment or hiring based on
religious beliefs,” the group
said.

A legal challenge could
reach the U.S. Supreme Court,
which currently has a conser-
vative majority.

An Oklahoma school board
on Monday approved the first
religious charter school in the
nation, a move likely to spark
legal challenges and debate
over whether public funds
should be used for religious
education.

The 3-2 vote by the Okla-
homa Statewide Virtual Charter
School Board clears the way for
St. Isidore of Seville Catholic

BY SARA RANDAZZO

First Religious Charter School Approved in Oklahoma

A second flight of migrants
flown from New Mexico ar-
rived in Sacramento, days after
state officials said they were
investigating the earlier arrival
of more than a dozen people
who were left at a church with
no prior notification.

Twenty migrants, most from
Venezuela, were flown from a
small airport in Deming, N.M.,
about 100 miles west of El
Paso, Texas, on Monday, ac-
cording to California state offi-
cials. They arrived at Sacra-

mento Executive Airport
around 11 a.m. and were
greeted by members of the Cal-
ifornia Department of Justice.

Attorney General Rob
Bonta, a Democrat, said the
migrants were all carrying
documentation similar to the
papers carried by the 16 who
arrived in Sacramento on Fri-
day. Those documents, he said,
mentioned the state of Florida,
Vertol Systems and the state’s
migrant-relocation program.

“It was all right there in a
document in black and white
and that was given to them by
the recruiters who contacted

them,” Bonta said.
Vertol Systems is a Florida

state contractor that also orga-
nized last year’s Florida-funded
migrant flights from Texas,
through Florida and on to the
Massachusetts island of Mar-
tha’s Vineyard. The company
didn’t respond to requests for
comment Monday afternoon.
Florida officials didn’t respond
to requests for comment.

The migrants who arrived
on Monday’s flight haven’t yet
been fully interviewed, Bonta
said. The migrants his office
spoke to last week, Bonta said,
suggested representatives

from Vertol had promised they
would help the asylum seekers
find jobs. “That appears to be
an outright lie,” Bonta said.

Bonta said his office believes
two men, employees of Vertol,
accompanied the migrants dur-
ing both Friday and Monday’s
flights. After dropping them off
at the Roman Catholic diocese
in Sacramento on Friday, Bonta
said, the contractors allegedly
told the migrants they would
be right back but left and never
returned.

Florida Gov. Ron DeSantis,
a Republican presidential can-
didate who has long criticized

the Biden administration’s
border policies, last year an-
nounced plans to move mi-
grants from his state to so-
called sanctuary cities.

In September, about 50 mi-
grants were flown from San
Antonio to Martha’s Vineyard.
A pair of jets chartered for that
effort each made a brief stop in
the Florida Panhandle before
continuing on to Massachu-
setts, according to publicly
available flight data. DeSantis
has repeatedly taken credit for
the Martha’s Vineyard flights.
He hasn’t commented on the
Sacramento flights.

BY ALICIA A. CALDWELL
AND CHRISTINE MAI-DUC

Second Flight Sends Migrants to California

iff’s swift water dive team.
Standing atop a bluff over-

looking the confluence of the
two forks one day last week,
Mike Howard, sector superin-
tendent of the surrounding Au-
burn State Recreation Area,
said a flow rate of more than
7,000 cubic feet per second
versus a normal rate of be-
tween 1,000 and 2,000 com-
bined with water temperatures
in the low 50s—10 degrees be-
low normal—could quickly
overcome even the strongest
swimmer.

In fact, conditions were so
treacherous when state and lo-
cal first responders held a May
24 news conference there to
promote safety awareness that
rescue divers weren’t allowed
to enter the water even for
demonstration purposes, How-
ard said.

“Everyone needs to stay out
of the river except professional
outfitters,” said Howard,
whose park is trying to add
two more river lifeguards to
the four now deployed.

The outfitters are taking
special precautions, too. Here
in Lotus, near where gold was
first discovered in California in
1848, All-Outdoors is running
rafts closer to one another on
the same rapids of the South
Fork of the American River
rather than more spaced apart
when water is lower, Arm-
strong said. The other boats
can assist in a water rescue, he
said.

“At this fast pace, the con-
cern is if someone falls out you
have to worry about speed
more,” he said.

Cold water is such a con-
cern that everyone has to wear
a wetsuit, and the guests are
asked to jump in the water be-
fore the rafts set out. “When
you get in really cold water, it
can shock the body,” guide
Claudia Wiese told the four oc-
cupants of her raft one day
last week. “So we just want to
prevent that by getting in the
water ahead of time.”

WASHINGTON—Lawyers for
Donald Trump met with Jus-
tice Department officials Mon-
day, according to people famil-
iar with the matter, to argue
against any indictment of the
former president over his han-
dling of classified documents
at his Mar-a-Lago resort.

The meeting is the latest in-
dication that special counsel
Jack Smith, who was in atten-
dance, has all but wrapped up
his investigation into whether
Trump mishandled the docu-
ments. In recent months,
Smith’s team has homed in on
several key pieces of evidence,
including an audio recording in
which Trump acknowledged he
kept a classified Pentagon doc-
ument about a potential attack
on Iran, and extensive notes
from one of his lawyers about
the investigation, people famil-
iar with the matter said.

In recent days, Smith’s pros-
ecutors have also sought testi-
mony related to the documents
probe before a grand jury in
southern Florida, in what some
people familiar with the process
said appeared to be an effort to
tie up several loose ends.

Trump lawyers John Row-
ley, James Trusty and Lindsey
Halligan were seen arriving at
the Justice Department around
10 a.m. Monday, CBS News re-
ported. They left less than two
hours later without speaking to
reporters. Trump’s lawyers had
previously requested a meeting
with Attorney General Merrick
Garland to “discuss the ongo-
ing injustice that is being per-
petrated by your Special Coun-
sel and his prosecutors.”
Neither Garland nor Deputy At-
torney General Lisa Monaco at-
tended the Monday meeting.

Meanwhile, questioning in
Smith’s other prong of in-
quiry—into potential White
House involvement in the Jan.
6, 2021, attack on the Capitol—
is broadening, people familiar
with that probe say, heighten-
ing the prospect that Trump’s
legal uncertainty will persist
up to and beyond the 2024
election.

In a Truth Social post on
Monday, Trump said: “HOW
CAN DOJ POSSIBLY CHARGE
ME, WHO DID NOTHING
WRONG, WHEN NO OTHER

PRESIDENT’S WERE
CHARGED.”

After losing two other law-
yers advising him on Smith’s
document inquiry, Trump
added former federal prosecu-
tor Todd Blanche to his legal
team in recent weeks, accord-
ing to two people familiar with
his involvement. Blanche is al-
ready defending the former
president against criminal
charges brought by the Man-
hattan district attorney.

Blanche’s role expanded fol-
lowing the resignation of law-
yer Timothy Parlatore from the
legal team working on Trump’s
response to Smith’s investiga-
tion into the handling of docu-
ments at Mar-a-Lago and ef-
forts to overturn the 2020
election results. Another mem-
ber of Trump’s legal team,
Evan Corcoran, recused himself
from the Mar-a-Lago investiga-
tion after testifying in March
before the federal grand jury in
that probe. He is continuing to
represent Trump in Smith’s
separate inquiry into efforts to
overturn the 2020 election.

The changes on Trump’s le-
gal team come as prosecutors
appear to have gathered the
evidence they need to bring
charges in the Mar-a-Lago in-
vestigation. The recording in
which Trump discussed the
Iran document in particular
appears to help prosecutors
show he understood classifica-
tion requirements and was ap-
parently willing to share the
information, people familiar
with it said.

By Sadie Gurman,
Aruna Viswanatha
and C. Ryan Barber

Prosecutors appear
to have evidence to
bring charges in the
Mar-a-Lago probe.

LOTUS, Calif.—Steve Had-
away looked nervously at the
South Fork of the American
River thundering nearby, and
tugged a little tighter onto his
life jacket as he trudged to-
ward an inflatable raft.

“I’m confident, but cau-
tious,” the 58-year-old visitor
from Michigan said one day
last week as he prepared to
run the river with professional
guides. “I’m putting a lot of
trust in these guys.”

Commercial outdoor guiding
companies are gearing up for
one of the most rip-roaring
white-water seasons in years
across the West, as the melting
of record snow has swollen
some tributaries to as much as
10 times their normal volume.
With a longer season and re-
newed interest in white-water
sports, that promises to boost
river tourism in areas that
have been hard hit by drought
in recent years, while also pre-
senting a greater danger to
visitors.

“In general, good water
makes for good outfitting,”
said Aaron Bannon, executive
director of America Outdoors
Association, a trade group that
represents outdoor guiding
companies.

All-Outdoors California
Whitewater Rafting projects a
30% increase in revenue over
2022 as it adds staff to run
rivers like the Merced through
August that normally become
too slow for commercial raft-
ing by June, said owner Scott
Armstrong. He said the com-
pany, which also runs the
South Fork of the American,
will be running trips into Oc-
tober.

River spending will boost
the local economy, with a pro-
jected 10% to 20% increase in
rafters and people who use flo-
tation devices, said Howard
Penn, president of a local busi-
ness council. “People know be-
cause we had a wetter year,
there is going to be more wa-
ter for the entire summer and
fall,” Mr. Penn said.

BY JIM CARLTON

Thrills, Peril Await Rafters in West

California State Park sector superintendent Mike Howard, inset below, said water temperatures in the low 50s and a higher than normal
flow rate in the American River can quickly overcome even strong swimmers. Above, in a safety drill, rafters pull someone out of the water.
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At the same time, first re-
sponders are bracing for an ex-
pected surge in deaths and res-
cues as people venture into
waters that are running unusu-
ally fast and dangerous. Al-
ready, drowning deaths have
been reported from the Colo-

rado Rockies to California’s Si-
erra Nevada of victims at-
tempting to raft, swim or just
step into the water.

The main danger, they say:
rivers swollen with snowmelt
water so cold it can paralyze
someone who goes in, and the

Some tributaries
swelled as much
as 10 times normal
from snowmelt.

there. They also report 23 res-
cues year to date.

“We normally don’t have
any water rescues until Memo-
rial Day,” said Sgt. Kevin Grif-
fiths, leader of the local sher-

River levels of California's
North Fork of the
AmericanRiver

Source: U.S. Geological Survey
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While Zhao and executives
portrayed Binance.US as fully
independent, both exchanges
were deeply intertwined mix-
ing staff and finances and
sharing an affiliated entity that
bought and sold cryptocurren-
cies, the Journal has reported.

“Until at least the end of
2022, Binance, at Zhao’s direc-
tion, maintained custody and
control of the crypto assets de-
posited, held, traded, and/or
accrued by customers on the
Binance.US platform,” the SEC
said.

Almost all of the employees
working on clearing and trade
settlement on the Binance.US
exchange were based outside
the U.S., primarily in Shanghai,
the SEC said. The Journal pre-
viously reported former Bi-
nance.US executives raised
concerns about the setup.

As of this month, Bi-

nance.US staffers didn’t have
exclusive control of all Bi-
nance.US assets, the SEC said.

The SEC also said that as
early as 2018, Zhao and his
company sought to evade the
SEC’s rules while still allowing
important American traders to
use the overseas platform, the
SEC said.

Binance assisted big traders
with methods for circumvent-
ing technology designed to
stop American users from ac-
cessing Binance.com, the SEC
said. Binance.US was supposed
to be an independent entity
created for U.S. users, but in-
stead, Zhao and Binance con-
trolled the U.S. platform, the
SEC said.

The SEC’s lawsuit also al-
leged that Binance for years
lacked controls to prevent one
of the most basic forms of ma-
nipulative trading. In January

The SEC lawsuit also named Changpeng Zhao, Binance’s founder
and controlling shareholder, as a defendant.
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cisco office. Regulators must
show a court they are likely to
succeed in the case and require
emergency action to prevent
imminent harm to investors.
“It would definitely be a chal-
lenge for them to get this,” Mr.
Fagel said.

Binance hasn’t had any ma-
jor outflows of user funds, Pat-
rick Hillmann, Binance’s strat-
egy chief, told the Journal.

“Our team is all standing by,
ensuring systems are stable,
including withdrawals, and de-
posits,” Zhao said, referring to
the possibility of customers
pulling funds.

The company in its state-
ment said: “All user assets on
Binance and Binance affiliate
platforms, including Bi-
nance.US, are safe and secure,
and we will vigorously defend
against any allegations to the
contrary.”

Binance.US also said it
would defend itself against the
litigation.

U.S. regulators have been
circling Binance for years, with
the SEC and the Justice De-
partment sending subpoenas
to its U.S. arm in late 2020, ac-
cording to documents viewed
by the Journal. Officials have
ramped up enforcement efforts
over the past year, after the
collapse of numerous crypto
companies including one of Bi-
nance’s biggest rivals, FTX.

The lawsuit adds to Bi-
nance’s challenges with U.S.
regulators and law enforce-
ment. The Commodity Futures
Trading Commission alleged in
March that Binance and Zhao

evaded that agency’s rules,
which cover platforms that of-
fer derivatives to American
traders. Binance also faces a
Justice Department investiga-
tion over its program to detect
money laundering, according
to people familiar with the
matter.

The SEC also alleged that
Binance sold cryptocurrencies,
including BNB and BUSD, that
should have complied with in-
vestor-protection rules. The
value of BNB fell more than
10% from the prior 24 hours as
of 5:20 p.m. EDT Monday, ac-
cording to CoinDesk data. Be-
fore the announcement, it was
down 2.5%.

Bitcoin, the largest crypto-
currency, fell 6.2% over the
same period to trade near
$25,500 apiece. It is seen as a
bellwether for digital assets.

Executives for two major
market makers, which facili-
tate buying and selling be-
tween crypto firms, said they
were looking for ways to re-
duce exposure to Binance after
the lawsuit. Both said such a
task was difficult because of
Binance’s hold over so much
crypto trading.

Founded in 2017, Binance
quickly grew to be a behemoth
in the world of cryptocurrency.
As of last month, more than
40% of all crypto trading took
place through the exchange,
according to data provider
CCData. In the past, it has at
times controlled more than
two-thirds of crypto trading.

Zhao is the majority owner
of Binance and Binance.US.

2021, it was still possible for
users on Binance.US to engage
in wash trading, in which a
user enters both buy and sell
orders and trades with himself
or herself, according to the
SEC. U.S. law bans wash trad-
ing because it can be used to
artificially boost volume and
manipulate prices.

In 2019, a Binance co-
founder wrote in an internal
message that wash trading “is
mainly a compliance or regula-
tion issue,” according to the
SEC’s lawsuit. “If some US
compliance or regulation says
we must prevent this, we will.
Otherwise we will not.”

Sigma Chain conducted a lot
of the wash trading on Bi-
nance.US, the SEC said.

The lawsuit presents new in-
sight into how Binance has op-
erated and its profitability—
parts of the exchange’s business
that it has been reluctant to
share, citing its status as a pri-
vate company. Between June
2018 and July 2021, Binance
earned at least $11.6 billion in
revenue, mostly from transac-
tion fees, the complaint said.

For the SEC, the lawsuit is
another significant bet that
U.S. courts will agree it has ju-
risdiction over the crypto in-
dustry, which often disputes
that digital assets are securi-
ties. The SEC has also sued
crypto exchange Bittrex and
has told Coinbase, the largest
U.S. crypto exchange, that it
plans to take enforcement ac-
tion against it.

—Paul Kiernan
contributed to this article.

sue, it said.
The SEC filed the case in

federal court in the District of
Columbia. Binance engaged in
“blatant disregard of the fed-
eral securities laws and the
investor and market protec-
tions these laws provide,” the
agency wrote in its court com-
plaint.

The SEC quoted Binance’s
chief compliance officer as
saying in 2018, “we are oper-
ating as a fking unlicensed se-
curities exchange in the USA
bro.”

The SEC’s court complaint
asks a federal judge to freeze
Binance’s assets and appoint a
receiver, typically an outside
lawyer or other professional
who is given control of the
company. The receiver is given
the authority to track and pre-
serve users’ assets.

The SEC typically seeks re-
ceivers in cases that involve
fraud, such as Ponzi schemes,
or in which regulators don’t
trust management to run a
company in compliance with
the law.

The bar for a court ordering
an asset freeze and receiver is
high, said Marc Fagel, a former
director of the SEC’s San Fran-

ContinuedfromPageOne

SEC Sues
Big Crypto
Exchange

Sununu is a centrist on so-
cial issues and a sharp critic of
Trump, and he indicated he
would work to build support for
Trump opponents in the party
while at the same time encour-
aging low-performing candi-
dates to drop out of the race.

In explaining his decision,
Sununu said on CNN, “You ob-
viously have a very large field.
The former president, Trump,
is doing much better in the
polls than folks thought.” He
said he still planned to play a
role in the primary process, ar-
guing that “the math doesn’t

add up” for Trump winning the
general election, and voting for
Trump in the GOP primary is
“effectively a vote for Joe Bi-
den,” the Democratic incum-
bent president.

Sununu’s decision comes
just as Trump and Gov. Ron De-
Santis of Florida have intensi-
fied their rivalry for support
from the most ideologically
driven and conservative voters.
The field also is expanding to
include candidates with higher
national name recognition than
Sununu, including former Vice
President Mike Pence and for-

parent reference to the Justice
Department inquiry into the
president’s son, Hunter Biden,
which has come to focus on his
taxes and whether he made
false statements in connection
with the purchase of a gun in
2018. He added that the infor-
mation in the document came
from a “trusted, highly credi-
ble” confidential human
source.

Raskin said the form records
what a confidential human
source told the FBI about con-
versations he had with individu-
als in Ukraine. In 2020, he said,
the Justice Department inter-
viewed that same source as part
of a review then-Attorney Gen-
eral William Barr ordered into
allegations that former Trump
lawyer Rudy Giuliani made
about President Biden and
Hunter Biden being involved in
a Ukrainian corruption scheme.

The Justice Department de-
termined later in 2020, during
the Trump administration,
that there were no grounds for
pursuing the probe, Raskin
said, adding that Comer is re-
cycling “conspiracy theories
long peddled by Rudy Giuliani”
as part of a smear campaign
to hurt President Biden and
buoy Trump’s presidential bid.

Barr declined to comment.
The FBI said: “The escala-

tion to a contempt vote under
these circumstances is unwar-
ranted.”

House Republicans haven’t
identified any payments di-
rectly to President Biden, who
has long denied playing any
role in his family members’
business dealings.

U.S. NEWS

a major threat to political
campaigns as 2024 contests
get under way.

Phony imagery isn’t new to
campaigns. During the 2020
presidential race, Trump
shared a fake animation of Bi-
den repeatedly sticking his
tongue out with the caption
“Sloppy Joe.” A slowed-down
video that falsely made then-
House Speaker Nancy Pelosi
appear impaired racked up
millions of views in 2019.

What has changed is that
synthetic media has become
far easier to create with the
rollout of so-called generative
AI systems that can quickly
transform simple inputs into
sophisticated-looking videos,
photos, music and text. That
has left campaign officials
bracing for 2024 to usher in a
level of digital creation and
proliferation unlike any previ-
ous election season now that
millions of users have access
to such tools.

“It’s not going to create

brand-new realms or types of
disinformation that we’ve
never before imagined, but it’s
going to make it easier and
faster and cheaper to pro-
duce,” said Teddy Goff, digital
director for former President
Barack Obama’s re-election
campaign. “And the conse-

quences of that are going to
be pretty profound.”

The Republican National
Committee was behind the
video portraying a dystopian
America should Biden secure a
second term. Trump posted a
manipulated video of CNN an-
chor Anderson Cooper react-
ing to the former president’s

appearance at a town hall
hosted by the network.

Trump also shared a parody
of Florida Gov. Ron DeSantis’s
glitch-filled presidential-cam-
paign launch on Twitter
Spaces. The fake video posted
by Trump features DeSantis,
Twitter Chief Executive Elon
Musk, Democratic donor
George Soros, former Vice
President Dick Cheney, Adolf
Hitler and the devil and ap-
pears to use AI-generated voice
clones, including of Trump.

Spokespeople for the
Trump campaign and the RNC
didn’t return requests for
comment.

The speed at which AI can
generate content is seen as a
game changer. Rather than
having to rely on consultants
and digital experts, AI is a far
cheaper means through which
campaigns can respond to
events in real time.

Democratic and Republican
consultants say they are also
testing AI and the viral chatbot

ChatGPT as digital organizing
tools that can help draft
speeches, fundraising emails
and texts and build voter files.
Although campaigns will still
need to review and edit AI-gen-
erated content, the technology
could help significantly reduce
the amount of time spent on
day-to-day voter contact.

Online watchdogs are warn-
ing that the technology could
be used for more nefarious
purposes, including to spread
false information about polling
hours and locations, voter-reg-
istration deadlines or how
people can cast their ballots.

On the eve of the initial
round of Chicago’s mayoral
election in February, staff for
candidate Paul Vallas noticed a
video circulating on Twitter. It
showed his photo and played a
voice that sounded like his,
appearing to condone police
brutality, said Brian Towne,
Vallas’s campaign manager.

The video didn’t circulate
widely and likely didn’t affect

the vote, Towne said. Vallas fin-
ished first in the February
round but lost a runoff.

Social-media platforms of-
ten have policies that state
they will take down misleading,
manipulated content. Enforce-
ment of those policies can be
inconsistent or slow, and plat-
forms sometimes make excep-
tions for false posts by candi-
dates in the name of allowing
free political debate.

The rise of generative AI
systems has prompted tech
leaders to call for a new label-
ing system. Google and Micro-
soft, a backer of ChatGPT cre-
ator OpenAI, have both said
they are launching tools that
will mark AI-generated con-
tent with data about its origin.

Robert Weissman, president
of Public Citizen, said political
parties and media outlets
should declare the use of
fraudulent media as “out of
bounds.” He added, “We are
not actually prepared for the
challenge.”

China invades Taiwan and
migrants surge across the
U.S.-Mexico border in a video
depicting the aftermath of
President Biden’s re-election.
In a series of images, former
President Donald Trump is
pursued on foot and appre-
hended by uniformed police
officers. Another photo shows
the Pentagon engulfed in
flames following an explosion.

The common denominator
among these scenes? They are
all fake. Rapidly evolving arti-
ficial intelligence is making it
easier to generate sophisti-
cated videos and images that
can deceive viewers and
spread misinformation, posing

BY SABRINA SIDDIQUI
AND RYAN TRACY

AI’s Growth Imperils 2024 Campaigns
Millions of people are
now able to create
deceptive political
videos and images

WASHINGTON—A top House
Republican said he would work
to hold FBI Director Christo-
pher Wray in contempt for not
handing over a document GOP
leaders view as central to a
congressional probe into finan-
cial dealings of President Biden
and his family, even after bu-
reau officials provided lawmak-
ers with access to the record in
a closed-door briefing.

Following the more-than-
hourlong session in a secured
facility at the Capitol, Rep.
James Comer of Kentucky said
Monday he would initiate con-
tempt proceedings Thursday
because the Federal Bureau of
Investigation had “again re-
fused to hand over the unclassi-
fied record to the custody of the
House Oversight Committee.”

Republican lawmakers have
said the internal FBI re-
cord contains allegations that
Biden engaged in a bribery
scheme with a foreign national
during his vice presidency. The
FBI has said the mere recording
of information in an investiga-
tive report, like the one sub-
poenaed by the House panel,
doesn’t establish its credibility.

Speaking to reporters,
Comer, the committee’s chair-
man, and Rep. Jamie Raskin, its
top Democrat, delivered dueling
takeaways from the FBI briefing.

Comer said FBI officials con-
firmed that the information in
the document was being used
in a continuing criminal probe.
He said he assumed the investi-
gation “is in Delaware,” an ap-

BY C. RYAN BARBER
AND SADIE GURMAN

GOP Lawmaker
Presses FBI Over
Biden Document

The speed at which
AI can generate
content is seen as a
game changer.

Kansas City Celebrates Its Super Bowl Win at the White House

HAIL TO THE CHIEFS: President Biden hosted the team on Monday to honor their February victory over the Philadelphia Eagles. Biden
led the crowd in a moment of silence to mark the death Sunday of Norma Hunt, wife of the late team founder Lamar Hunt, at age 85.
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mer New Jersey Gov. Chris
Christie.

Christie is jumping into the
race Tuesday. Pence filed offi-
cial paperwork to run Monday
and is expected to hold a
launch event Wednesday in
Iowa.

North Dakota Gov. Doug
Burgum is also expected to en-
ter the race Wednesday.

While bypassing the race,
Sununu is set to be involved as
the most prominent Republican
in the state that holds his
party’s first presidential pri-
mary.

New Hampshire Gov. Chris
Sununu said he wouldn’t run
for president in 2024, pointing
to the strength of former Presi-
dent Donald Trump in early
polls and the already large size
of the GOP primary field.

After six months of study,
“I’ve made the decision not to
run for president on the Re-
publican ticket for 2024,” he
said Monday in a CNN inter-
view. “It’s been quite an adven-
ture, but not the end of the ad-
venture by any means,” he said.

BY AARON ZITNER

Sununu Passes on GOP Presidential Primary
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deliver significant gains.
White House National Secu-

rity Council spokesman John
Kirby declined to say Monday
whether Ukraine’s counterof-
fensive had begun. “That’s for
them to speak to,” Kirby said.
“What I can speak to is how
hard we worked to prepare
them to be ready.”

For weeks, as Ukraine has
laid the groundwork for its
push, it has been striking Rus-
sian supply lines and Ukrai-
nian-backed forces have
staged cross-border incursions
into Russian territory. Kyiv has

ContinuedfromPageOne

cials said they believe Ukrainian
troops can push far enough
south to cut the land bridge be-
tween Russia and Crimea, which
Moscow has occupied since
2014 and used as a staging
ground for its 2022 invasion.

Still, U.S. officials called

Russia’s defenses “significant
and challenging.”

But physical impediments
are only as good as the troops
manning them, military strate-
gists say. Without resolute, re-
active forces, all those trenches,
blockades and minefields will

WORLD NEWS

“The Russians have been able
to dig in deep defensive lines.”

The fortifications Russia has
established are primarily in the
southern Zaporizhzhia and
Kherson regions, which analysts
believe Ukraine is most likely to
target in its attacks. U.S. offi-

slow but not stop trained, well-
equipped attackers.

Russia has mobilized hun-
dreds of thousands of men.
Many are poorly motivated and
have only rudimentary prepara-
tion, but Moscow is hoping
their numbers could prove de-
cisive. And while Russia’s infan-
try may lack extensive training,
its engineering forces don’t.

The barriers Russia has cre-
ated include several lines of
trenches, many cut in zigzag
forms, from which defenders
can fire on attackers at several
angles. They also are designed
with backup defenses nearby,
to which troops can be trained
to fall back and keep fighting.

Gun positions are estab-
lished in advance with targets
sighted, so shooters don’t
need to calculate firing range,
as troops on the move do.
“These allow a less-competent
force to do better than it
might otherwise and make it
harder to break through,” said
Billy Fabian, a former Penta-
gon strategist and U.S. Army
infantry officer.

Retired Lt. Gen. Ben Hodges,
a former commander of the U.S.

Army in Europe, said Ukraine
wouldn’t need to penetrate the
Russian defenses across a broad
front. “They need to achieve
deep penetration in two or
three areas to isolate Crimea,”
he said. “I anticipate they’ll
mass overwhelming combat
power in a certain area.”

Ukraine likely will aim to
launch attacks that either kill
or frighten away infantry de-
fending trenches. If they can
do that, they will use special-
ized engineering equipment
such as armored bulldozers
and bridge-layers to cross the
gaps. Bulldozers or sappers
can push aside or demolish
dragon’s teeth. Minefields are
slow to clear, but Ukraine has
been given specialized vehicles
to address that delicate task.

Defenses such as those Rus-
sia has built don’t need heavy
staffing everywhere.

While Ukrainian soldiers have
spent months training to use
new Western tanks and equip-
ment for an expected offensive,
Russian forces have been build-
ing defenses to stop them.

Satellite images show that
the Russians have constructed
an elaborate network of obsta-
cles—including antitank
trenches, concrete barriers
known as dragon’s teeth and
layers of advanced minefields—
in southern Ukraine, where
Kyiv is expected to attack.

For Ukraine’s long-awaited
offensive to be successful, its
troops will have to find a way
through those lines. “The jury’s
still out,” said North Atlantic
Treaty Organization Secretary-
General Jens Stoltenberg re-
cently, warning against under-
estimating Russia in the fight.

BY DANIEL MICHAELS
AND IAN LOVETT

Ukraine Takes Aim at Russian Trenches
Moscow’s forces have
created physical
defenses to impede
Kyiv’s coming offensive

Ukrainian soldiers on Monday fired at Russians near Bakhmut in Ukraine’s eastern Donetsk region.
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released videos of troops
readying to fight.

Those efforts likely are part
of Kyiv’s push to confuse and
destabilize Russian command-
ers before the offensive, forc-
ing Moscow to reallocate
forces. The more Russia needs
to protect its own territory and
equipment, the less manpower
and equipment it will have to
repel Ukrainian attackers.

Russia’s Defense Ministry
said it repelled a push by six
Ukrainian mechanized battal-
ions and two tank battalions
that began Sunday in the
southern part of the Donetsk
region. The ministry said Gen.
Valery Gerasimov, Russia’s top
general, was present at a for-
ward command post during
the attack.

“The enemy’s goal was to
break through Russia’s de-
fenses in what it considered to
be the most vulnerable area of
the front,” the Russian De-

fense Ministry said.
Military bloggers close to

the Kremlin said that Ukraine
was also attacking in the
southern Zaporizhzhia region.

On Sunday, several Ukrai-
nian officials posted a video to
social media that showed sol-
diers putting their fingers to
their lips.

Yevgeny Prigozhin, leader
of the Wagner paramilitary
group, said Ukrainian forces
had retaken part of the settle-
ment of Berkhivka, north of
Bakhmut. Wagner, which
spearheaded Russia’s capture
of Bakhmut, has recently
handed its positions there to
regular Russian troops.

“Troops are slowly running
away. It is a disgrace!” said
Prigozhin, who has often ac-
cused the Russian military
leadership of incompetence, of
the regular Russian forces.

Denis Pushilin, the acting
proxy leader for Russian-held

territory in the eastern Do-
netsk region, quoted by Rus-
sian state newswire Ria No-
vosti, said that the situation
on Bakhmut flanks was very
difficult and that the city is
under constant shelling.

Gen. Oleksandr Syrskiy,
Ukraine’s commander of
ground forces, posted a video
to Telegram on Monday that
purported to show an assault
on Russian positions in a tree
line, along with a message
that his troops were moving
forward in the Bakhmut area.

The alleged Ukrainian at-
tacks would be the latest in a
series of assaults Kyiv has
made on Russian-held terri-
tory in recent weeks. Begin-
ning late last month, a group
of Russian nationals fighting
for Ukraine has also made re-
peated forays into the Russian
border region of Belgorod,
pressuring Moscow to move
resources out of Ukraine to

defend its borders.
The assaults follow months

in which Kyiv was largely on
the defensive. Through the win-
ter and spring, Moscow ham-
mered Bakhmut, while Ukraine
tried to hang on to the eastern
city for as long as possible. The
Ukrainians finally withdrew
from the city last month.

Military analysts have said
that Ukraine’s primary goal
would be to cut the land
bridge that connects Russia to
Crimea, the southern Ukrai-
nian peninsula that Moscow
seized in 2014. To do that,
Kyiv would have to cut
through Russian-held territory
in the Zaporizhzhia region.

Rybar, a pro-war Telegram
channel linked to the Kremlin,
also said that Ukrainian forces
had begun an attack in the
Zaporizhzhia region, near
Mala Tokmachka.

In apparent response to the
Russian claims about the se-

ries of assaults, Kyiv’s armed
forces posted a warning Mon-
day on Telegram that Russian
channels would be spreading
“unreliable information about
the combat operations of the
Armed Forces of Ukraine.”

In another indication of es-
calating tension between
Wagner and the Russian mili-
tary establishment, Prigo-
zhin’s press service posted
Sunday on Telegram that
Wagner had captured a Rus-
sian officer it accused of fir-
ing at the group’s positions. A
video posted by Prigozhin’s
press service showed a man
who introduced himself as Lt.
Col. Roman Venevitin, com-
mander of the 72nd Motor-
ized Infantry Brigade, and
said that he drunkenly fired
on a Wagner truck and that
he and his troops disarmed a
Wagner group.

—Nancy Youssef
contributed to this article.

Moscow:
Kyiv Attack
Launched

Watch a Video
Scan this code
for a video on
what satellite
images reveal in
Russia’s defense.
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WORLD NEWS

complex and expensive radical
hysterectomy.

Women who got the simpler
surgery had fewer bladder
problems and reported better
body image, pain levels and
more sexual activity. Cancer pa-
tients have started demanding
more emphasis on quality of
life, as some cancers have be-
come more curable and people
live longer after treatment, said
Dr. Marie Plante, a gynecologic-
oncologist at CHU de Quebec in
Canada and the cervical-cancer
trial’s lead investigator.

“How can I provide top of
the line treatment while reduc-
ing side effects without jeopar-
dizing the outcome?” Plante
said. “It’s that fine line.”

In another study presented
at the conference of some
1,200 patients with rectal can-
cer that had spread to nearby
tissue or lymph nodes, about
half got standard chemother-
apy and radiation before sur-
gery. The others got more ag-
gressive chemotherapy but no

radiation, unless their tumors
failed to shrink by at least 20%.
About 10% of those patients
needed the radiation, accord-
ing to the study, which was
published in the New England
Journal of Medicine and the
Journal of Clinical Oncology.

At five years, results from
the protocols were similar,
suggesting that many rectal
cancer patients can safely skip
radiation that increases risks
of pelvic fractures, bowel and
sexual dysfunction and infer-
tility, researchers said.

“We can spare select pa-
tients,” said Dr. Pamela Kunz,
director of the Center for Gas-
trointestinal Cancers at Yale
Cancer Center. “This trial is
really less is more.”

The patients who avoided
radiation by undergoing more
aggressive chemotherapy expe-
rienced more, different shorter-
term side effects including ap-
petite loss, fatigue and
nervous-system damage. Some
patients might still opt to get

the next phase compared with
the standard course. The trial
met its goals for safety and tu-
mor control, said Dr. Marshall
Posner, director of head and
neck cancer medical oncology
at the Mount Sinai Tisch Can-
cer Center, who led the study.

Robert Ihle, a 69-year-old
New York native and a patient
of Posner’s, received the full
course of therapies. “Those
last seven treatments were
hell on earth,” he said.

He had mouth blisters and
couldn’t swallow or talk. A de-
cade later, he still has mouth
dryness and neck pain from
the radiation and numbness or
tingling in his feet from the
chemotherapy, he said. He
later developed a second tu-
mor in the back of his throat.

Radiation is less toxic and
more focused than it used to be,
radiation oncologists said, but
it still confers a range of side
effects depending on the area of
the body getting treated. An-
other trial that explored

whether B-cell lymphoma pa-
tients can safely skip radiation
if they have a strong initial re-
sponse to immunochemother-
apy is set to be presented at the
conference on Tuesday.

“The fact that these studies
exist speak to the fact that
we’ve all become increasingly
aware of some of the burdens
we place on patients,” said Dr.
Eric Winer, president of the
American Society of Clinical
Oncology and director of the
Yale Cancer Center.

The Food and Drug Admin-
istration released draft guid-
ance this year to cancer-drug
developers on how to deter-
mine the best dose for new
therapies. Doses were tradi-
tionally set at the highest tol-
erable amount.

“Companies need to show
the best balance between effi-
cacy and safety,” said Dr. Tara
Frenkl, Bayer’s senior vice pres-
ident and head of oncology de-
velopment. “That’s a relatively
new concept for oncology.”

“It’s time to look at less
toxic approaches,” said Dr. Ju-
lie Gralow, chief medical offi-
cer and executive vice presi-
dent of the American Society
of Clinical Oncology.

In early-stage pancreatic
cancer, patients who had lap-
aroscopic or robot-assisted
surgery had similar outcomes
to patients who underwent
more invasive open surgery,
one study presented Monday
at the conference showed. An-
other found a simpler hyster-
ectomy that removed just the
uterus and cervix can be safe
for some low-risk cervical can-
cer patients, instead of more

ContinuedfromPageOne

ymyr Zelensky has won praise
for his efforts to stamp out gov-
ernment graft but continues to
face questions about his efforts.

The current dispute centers
around $95 million that U.S. in-
vestors Argentem Creek Part-
ners and Innovatus lent to
GNT Group, a Ukrainian trad-
ing firm. The debt was secured
by the Ukrainian company’s eq-
uity, including one of the coun-
try’s largest grain terminals lo-
cated in Odesa. GNT failed to
make payments to the U.S.
companies last year, however,
and then liquidated $130 mil-
lion of its assets, according to
court records that included de-
tails of a pretrial investigation
by Ukraine’s national police.

Some parts of the Ukrainian
legal system have supported
the investors’ efforts to recoup
the funds, according to court
rulings. But the U.S. compa-
nies allege that efforts to get
rulings enforced have been
blocked by various parts of the
Ukrainian bureaucracy, includ-

ing officials in the ministries
of infrastructure and justice.

“We’ve seen parts of the
Ukrainian system act superbly
in this case, but others con-
tinue to play by old rules,”
said Daniel Chapman, chief ex-
ecutive of New York-based Ar-
gentem Creek Partners.

State Department officials

said they have discussed the
case with Ukrainian authorities,
but declined to elaborate, citing
the continuing litigation. Zel-
ensky’s office, as well as the
ministries of infrastructure, jus-
tice and interior, didn’t respond
to a request for comment.

The dispute dates to last
year, when the U.S. investors

said they had been in talks to
restructure GNT’s debt and
were open to granting waivers
in consideration of the war. But
they said they grew concerned
after the company’s sharehold-
ers and chief financial officer,
Dusan Denic, failed to disclose
last year heavy balance-sheet
losses caused by an unex-
plained liquidation of grain and
sunflower seed inventory.

The owners of GNT—Sergiy
Groza and Volodymyr Nau-
menko—and Denic have since
provided conflicting explana-
tions for the liquidation, re-
fused to provide documenta-
tion for the losses and worked
to block the investors’ access
to offices, terminals and other
assets, the U.S. investors said.

Groza, in a statement pro-
vided to The Wall Street Jour-
nal by Denic, said the company
got rid of inventory that spoiled
when the war temporarily shut
terminal operations. “GNT de-
nied and continues to deny the
misappropriation of grain.”

Under the terms of GNT’s
loans, the U.S. firms said, a con-
tract breach such as default gave
the creditors authority to estab-
lish operational control of the
Ukrainian business. After filing
criminal complaints with
Ukraine’s national police, the
U.S. firms in January secured a
ruling in the U.K., where the par-
ties agreed to settle contractual
disagreements, freezing GNT’s
assets, court records show.

GNT’s owners said they are
prepared to discuss restructur-
ing the debt with their lenders.

“Argentem has been spread-
ing false allegations about GNT
and/or providing misleading in-
formation to the media prior to
any conclusive adjudication of
any of the matters in dispute,”
Denic wrote in response to
questions from the Journal,
speaking on behalf of Groza and
Naumenko. He said GNT has of-
fered to provide audited details
of the inventory, but the credi-
tors have refused to engage—a
claim the creditors deny.

A dispute about missing
grain assets has pitted U.S. in-
vestors against a Ukrainian firm
and comes amid longstanding
questions about Kyiv’s commit-
ment to battling corruption.

U.S. firms representing
some of Ukraine’s largest pri-
vate foreign creditors say their
efforts to recover $130 million
in assets have been hampered
by parts of the Kyiv govern-
ment. The Ukrainian company
involved in the fight in turn
alleges the U.S. firms are using
the war as pretext for taking
over their grain-trading busi-
ness and its subsidiaries.

The dispute, though still
working its way through
courts in Ukraine, the U.K. and
Switzerland, highlights the
challenges facing a govern-
ment dependent on Western
support, including private in-
vestment, but long plagued by
allegations of corruption.

Ukrainian President Volod-

BY IAN TALLEY

Corruption Concerns Arise in Grain Dispute

FROM PAGE ONE

Rethinking
Cancer
Treatments

A carrier is loaded with wheat at a Black Sea port near Odesa.
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the radiation, researchers said.
“It’s a nuanced, complicated

decision, but it allows tailoring
the treatment choice to the pa-
tients’ preference,” said Dr.
Harvey Mamon, chief of gastro-
intestinal radiation oncology at
the Dana-Farber Cancer Insti-
tute in Boston and senior au-

thor on the rectal cancer trial.
A smaller study presented in

Chicago on Monday explored
de-escalating treatment for
HPV-related head and neck can-
cers. Some 45 patients got the
typical amount of chemother-
apy and, if they responded well,
got less chemotherapy and
fewer radiation treatments in

Cancer care is
moving away from
a one-size-fits-all
approach.
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FROM PAGE ONE

ous. The average Uber passen-
ger in the U.S. is a 4.9 out of 5,
Uber said. Uber riders in New
York have the lowest average
across the country—4.8—
while passengers in Virginia’s
Hampton Roads have the high-
est average of 4.97.

“Everyone is a 5, everyone
needs a 20% tip or more for
doing the bare minimum—
that’s just become the culture
these days. People don’t have
to earn it anymore,” said Alex

Romanovsky, a 39-year-old
San Franciscan who brags
about his 4.94 Uber rider rat-
ing and says he’s earned it.

He doesn’t make drivers
wait and greets them by their
first names. When someone
rated him a 4 recently, it sent
him into a frenzy. “I want to
know what ride didn’t give me
a 5 because I’m a superstar
passenger,” he said.

For passengers interested
in a 5-star rating, don’t slam

A Shift in
Business
Travel

Above, American Airlines planes at Ronald Reagan Washington National Airport in Arlington, Va. Below, Robert Isom, American’s CEO,
after he testified in October in an antitrust lawsuit seeking to unwind a partnership between American and JetBlue.
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help users make better
choices. Instead, ratings have
become almost meaningless
on some of them.

Confusion over what consti-
tutes 5-star behavior for cer-
tain services, combined with
the guilt of potentially hurting
someone’s livelihood, has peo-
ple defaulting to perfect
scores. Ratings padding is par-
ticularly rampant for services
involving personal interac-
tions.

Just like the children in the
fictional Lake Wobegon, every-
one is “above average” on
some apps—way, way above.

Ride-share ratings are so
high that Lyft drivers whose
scores dip below 4.8 out of 5
stars are asked to work on
boosting their performance.
Drivers under 4.6 risk getting
deactivated, the company
said.

Customers say some U.S.
apps are designed to encour-
age 5-star ratings. Lyft, for in-
stance, asks passengers what
went wrong if they rate driv-
ers 4 stars.

“They create all this head-

ContinuedfromPageOne

ache when all you want to do
is order your next ride,” said
Viral Gandhi, a healthtech in-
vestor in San Francisco. Gan-
dhi’s been in dirty cars, but
rated those rides 5 stars to
avoid the hassle of answering
prompts.

“You still got to your desti-
nation, so what are you even
supposed to base this on? Half
the time you don’t even talk to
each other,” he said.

One time a driver raced to
get him to the airport on time
while blasting Billy Joel, which
they both enjoyed. Gandhi
threw in a generous tip, but
felt that he had no option
other than to rate him the
same as disappointing drivers.

“You give five stars for
great experiences with your
driver and rider, like excellent
service, a squeaky-clean car, or
just some good old-fashioned
manners,” Lyft says in its com-
munity guidelines.

“You’re probably not going
to feel bad leaving a bad re-
view for Comcast, but your
Airbnb host or Uber driver—
there’s a greater sense of the
potentially negative impact on
the person,” said Michael
Luca, an associate professor at
Harvard Business Schools who
researches ratings. It makes it
seem like “every Airbnb is per-
fect and every Uber ride is ex-
ceptional” because people feel
uncomfortable deducting
stars, he said.

Drivers are similarly gener-

the door on your way out.
“Drivers have consistently
cited door slams as a reason
why they deduct stars,” Uber
says as part of its guidelines.
“Don’t leave a mess behind,”
the guidelines add.

Uber Chief Executive Dara
Khosrowshahi, who has been
driving and delivering on
Uber, said he’s a 5-star driver.
Lyft’s new CEO David Risher is
a 5-star passenger, according
to the company. He recently
began driving on Lyft.

Romanovsky, who works for
the Golden State Warriors, lik-
ens 5-star ratings to the idea
of participation trophies in
youth sports, when children
are rewarded for showing up.

People overseas are slightly
stricter about grading. The av-
erage Airbnb rating in the U.S.
last year was 4.7 out of 5, ac-
cording to market-research
firm AirDNA. Properties over-
seas averaged 4.63. Uber driv-
ers and riders in some Asian
countries are less apt to give
perfect scores.

Uber and Lyft say ratings
matter to drivers; their ability
to remain on the app depends
on them. High marks also help
drivers move up in the apps’
rewards programs, which typi-
cally offer discounts at gro-
cery stores and cash back on
gas. Some drivers say they go
the extra mile to earn stars.

Driver Roxie Benesch, a 60-
year-old who has worked in
Austin, San Antonio and Nash-

ville, has a refrigerator with
energy drinks, flavored elec-
trolytes and bottled water. She
also has a karaoke mic.

She wears green on St. Pat-
rick’s Day, hands out candies
on Valentine’s Day and adorns
her Tesla Model 3 rental in
rainbow colors during June’s
Pride Month. She has paper
bags handy in case people
have to throw up after a night
out and offers to hold their
hair back if they need assis-
tance.

“I haven’t done anything to
deserve less than a 5,” said
Benesch, whose current rating
is indeed a top-notch 5. Some-
times, she gets worried about
picking up passengers rated
less than 4.8.

“Like a 4.79 is really low. I
wonder, ‘Do I have to fear for
my life with this person?’”

Some drivers carry breath
mints and offer phone char-
gers, and post stickers asking
for a 5-star rating.

“I think it’s really tacky,”
driver Donnie Freeman says
about his peers begging for
ratings. Freeman, based in Bi-
loxi, Miss., doesn’t offer any of
those perks but says he acts
like an ambassador for his
city, known for its casinos. He
gives tourists suggestions on
where to go and what to eat.

Good manners earned him
his 5 stars, he asserts, though
it doesn’t take much.

“People hand out 5 stars
like it’s candy,” he said.

Ratings
Padding Is
Rampant

Ride-share driver Roxie Benesch says she goes the extra mile for
her high marks from riders.
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dles corporate accounts and
travel agencies, according to
people familiar with the mat-
ter. It’s offering fewer corpo-
rate contracts and shrinking
the size of discounts it offers
to some companies, corporate
travel agencies say.

The airline is betting it can
leverage its vast network—
with more flights than any
other U.S. airline—and its loy-
alty program to keep travelers
coming. If the pivot works, the
moves could save American
millions of dollars in travel
agent commissions and corpo-
rate discounts, industry ob-
servers say. Its rivals are
watching to see if they can
move in on alienated corpo-
rate customers—or if they
should follow suit.

Much of the pivot is hap-
pening behind the scenes, but
business travelers themselves
might see some changes.
American is changing some of
the decades-old technology
that underlies sales in ways
that it said will simplify the
ticket-buying process, so that
booking a work trip is more
like buying a ticket directly on
an airline website. If adopted,
the new tools should make it
easier for business travelers to
pick their own seats and
change flight plans without
calling an agent.

Royal treatment
Raja said American had a

realization: The customers it
treats like royalty when they
catch a 5 a.m. flight for a work
meeting and the customers
trying to redeem their miles
for a family trip to Hawaii are
often the same people. It
shouldn’t matter so much why
they are flying, he said—their
experiences should be similar.

“We’re just realizing there
can be more ways to go and
try to win your business than
just through a corporate con-
tract,” Raja said.

Some in-house travel man-
agers are looking at doing
more business with other air-
lines, or say that they might
naturally drift away from
American because its fares are
no longer competitive. Some
are trying to dissuade travel-
ers from booking on Ameri-
can.

Company travel buyers and
corporate travel agents said
they feel they’re being
squeezed out. Some learned
abruptly through formulaic
emails that longtime account
managers had been let go,
leaving them unsure whom to
contact at the airline. One lik-
ened it to a divorce.

“It’s kind of like they’re tak-
ing a scorched-earth mentality
when it comes to corporate
travel,” said Jay Ellenby, presi-
dent of Safe Harbors Business
Travel, an agency that works
with small and midsize com-
panies.

Delta Chief Executive Ed

ContinuedfromPageOne

Bastian said he expects to pick
up some business as a result.
“American makes their own
decisions but at Delta, our
goal is to make sure we’re do-
ing the very, very best job for
corporate agencies as well as
our corporate partners,” he
said.

Airlines have long prized
business travelers, who often
book premium seats and
pricey last-minute tickets. Be-
fore the pandemic, the U.S.
airline industry generated
about half its profits from the
approximately 12% of passen-
gers flying on work trips,
McKinsey & Co. has estimated.

American had been working
to win more corporate deals to
close a gap with its competi-
tors. In 2016 the airline hired
a former hotel executive to
head up global sales and dis-
tribution and started expand-
ing its sales force and signing
up thousands of new company
accounts, including many
small and midsize businesses.

Business travel’s recovery
now looks to have plateaued at
about 20% to 30% below pre-
pandemic levels, according to
figures from Airlines Report-
ing Corp., which processes
tickets sold through travel
agencies.

The ‘bleisure’ factor
American said the share of

its revenue that comes from
pure business trips was 30% at
the start of this year, down
from 40% in early 2019. People
traveling for pleasure, or com-
bining business and leisure,
known in the industry as
“bleisure,” are in some cases
spending as much as or more
than the prepandemic corpo-
rate road warriors.

With demand for bookings
overall still strong, American’s
corporate customers might
not have much choice but to
keep flying the airline. An in-
dustrywide shortage of pilots
and delays in deliveries of new
planes are keeping carriers
from adding more flights. That

leaves fewer alternatives
for customers looking to
switch business flights to
a competing airline.

American’s dominance
in fast-growing cities like
Dallas and Charlotte has
made some companies
effectively hostages to
its hubs. They have few
alternatives and rosters
of senior executives who
are already loyal Ameri-
can fliers, often with
elite status and the perks
it entails, corporate
travel buyers say.

Cory Garner, a consul-
tant who oversaw sales
and distribution strategy
at American until 2020,
said corporate travelers
are no longer the sacro-
sanct customers they
once were. Now everyone
is paying higher fares, he said,
including leisure travelers.

“All that adds up to Ameri-
can being in a mood to experi-
ment with corporate travel
and take some chances to not
spend quite as much on those
relationships,” he said.

American’s strategy is a
gamble, said Raymond James
analyst Savanthi Syth. “You
wonder if it’s shortsighted and
they’re kind of assuming what
you’re seeing today or right
after the pandemic is what
will be forever,” she said.

American also faced a set-
back last month when a judge
ruled that it will have to aban-
don a partnership with Jet-
Blue in business-heavy mar-
kets in the northeast—an
arrangement that included
selling seats on one another’s
flights along certain routes
and coordinating schedules.
American said it plans to ap-
peal the ruling. If it stands,
JPMorgan analyst Jamie Baker
recently wrote, it would
weaken American’s offerings
in New York and Boston at a
time when its sales strategy
could already be costing it
corporate customers.

The top travelers who gen-
erated the bulk of American’s

business travel revenue before
the pandemic are spending
more money with the airline,
Raja said. But they’ve shifted a
chunk of their flying from
pure business travel——once
over 50% of their trips——to a
hybrid of work and pleasure.

Those blended excursions
typically come in through the
airline’s own website or app,
making them potentially more
profitable for American than
bookings through travel agen-

cies and corporate booking
tools. Raja said yields—the
measure of average fare paid
per mile, per passenger——
from these blended trips are
coming in 8% to 10% above the
traditional business trips
they’ve replaced.

American has cut flights in
once business-heavy markets
where travelers aren’t taking
as many single-day trips on

routes like New York to
Chicago and Boston to
Washington, D.C.

That has freed up
planes for American to
add flights in smaller cit-
ies, including new non-
stop flights between New
York and Grand Rapids,
Mich., Birmingham, Ala.,
Knoxville, Tenn., and
Greenville, S.C. Raja said
American has seen more
demand from such cities
for both business and
blended business and lei-
sure travel, in part be-
cause smaller companies
there got back on the
road more quickly than
big ones.

“The passengers that
used to be doing those
day trips between Wash-
ington and New York

aren’t there. And so we’ve
gone and sought out the pas-
sengers who want to go from
Grand Rapids to New York,”
said Brian Znotins, American’s
vice president of network and
schedule planning. “Business
travel still happens. It’s just
different.”

American began to realize
during the pandemic that
high-end demand was coming
back, even though businesses
themselves were not, Raja
said.

In 2021, with international
markets largely still restricted,
the airline started flying more
of its largest Boeing 777 jets,
typically used for long-haul in-
ternational flights, between
Miami and Los Angeles. Those
flights had an option for more
comfortable lie-flat seats,
which buyers snapped up for
$500 to $700 more—an un-
usual trend for leisure travel-
ers, whom American had pre-
viously thought to be more
bargain-minded.

The shift in travel embold-
ened American to speed up a
long-sought update to the
back-end plumbing that trans-
mits data from the airline
through a patchwork of inter-
mediaries for many corporate

bookings.
The current setup limits

airlines’ ability to sell extras
and upgrades. In the channels
many corporate customers
use, electronic data still flows
much as it did in the 1980s—a
setup that doesn’t allow air-
lines to recognize returning
customers or create personal-
ized offers.

“We’re still beholden to this
crazy service model,” said Sa-
rosh Waghmar, founder of
Spotnana, a travel technology
startup that seeks to replace
some of the older infrastruc-
ture. Business travelers often
need to call an agent to make
any changes on a ticket, for
example. “You’re waiting for
six hours for someone to re-
spond back.”

American pulled 40% of its
offerings from the antiquated
channels in April, reserving
some of the cheapest fares for
its own website and for retail-
ers that use a more modern
interface. Other airlines, in-
cluding United, are also look-
ing for ways to encourage cus-
tomers toward more modern
channels. Delta said its tech-
nological shift will be “an evo-
lution, not a revolution.”

New technology
AmTrav, a travel agency

that uses the newer connec-
tions, said that corporate cus-
tomers booking American
flights through the old tech-
nology are likely paying more
on over a third of bookings.
When there’s a difference,
fares are about $115 lower on
average in the new channels.

Travel management firms
that work with big companies
said the new technology
wasn’t ready and that they’ve
struggled to provide services
like changing tickets. SAP Con-
cur, which has a widely used
booking tool for corporate
travel, said some companies
were holding off on using the
new channels, and some were
blocking American’s fares
from appearing in their sys-
tems. Others have added mes-
sages encouraging travelers to
book another carrier, industry
officials said.

Raja said he’s been encour-
aged by the level of bookings
coming in directly to the air-
line’s website and its app. He
said agencies that use the new
system are gaining ground.
Last week American said its
outlook for second quarter
unit revenues and profits had
improved from earlier in the
spring.

Suzanne Boyan, who man-
ages travel and meetings at
ZS, a consulting firm, said
she’s fine with travelers book-
ing directly on airline websites
to get a better deal or the ben-
efits of their status, as long as
the company can keep track of
where they are and what
they’re spending. The com-
pany already works that way
with United.

American’s changes, while
abrupt, could help take some
of the bugs out of business
bookings, she said.

“We’ve put up with a sub-
par experience with online
booking tools that haven’t
evolved,” she said. “Somebody
had to push the industry
along.”

‘It’s kind of like
they’re taking a
scorched-earth
mentality.’
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standard tip at restaurants gradually
moved from 10% to 20% over the
past century because people’s desire
to appear generous gradually led to
a shift in the social norms.
The new technology can acceler-

ate that process, said Julie Jensen,
a UX design consultant who has
worked for companies such as Am-
azon and Capital One. Even though
she knows how the systems work,
she can’t help getting nudged to
tip more than she would normally
intend.
“It irritates me…but I’m also a

good tipper,” she said.
Toast, one of the software pro-

viders, gives businesses the option
to decide whether to calculate a tip
before or after tax. By default, the
calculations exclude discounts, ac-
cording to its online user manual.
The policy ensures that staff is

tipped for the value of the service,
the manual says.
Some people are starting to get

fed up with digital prompts to leave
tips as high as 30%. In public com-
ments on a Federal Trade Commis-
sion proposal to regulate “junk fees,”
many people called for the consumer
watchdog to intervene on tipping.
Tipping more generously was a

good practice during the pandemic
to support businesses that strug-
gled during lockdowns, but now it is
time to return to normal, said
Elaine Swann, an etiquette coach.
She advises that anyone feeling
frustrated or financially stretched
by tipping pressure should set their
own standard and get comfortable
with awkward interactions.
“Know that etiquette dictates that

you do not have to leave a tip” just
because you are asked to, she said.

stagram messages from customers
complaining about tips. Customers
were tapping through the process
so quickly they said they didn’t real-
ize they were tipping, he said.
In response, he swapped out the

machines that swivel back and forth
between the customer and cashier
for a system with dual screens, so
customers could see their totals add
up in real time. He has seen fewer
complaints since making the switch.
Tweaking settings to lead people

to make decisions they wouldn’t
have made otherwise is an example
of what developers call “dark de-
sign,” architecture that exploits hu-
man nature for the designers’ bene-
fit, said Olivier St-Cyr an associate
professor of information at the Uni-
versity of Toronto who studies

user-experience design. People have
a strong tendency to stick to de-
fault options both because it is eas-
ier and because they assume the
default is the social norm.
The screens also trigger our de-

sire to be perceived as generous,
especially when asked to make a
choice in front of the person receiv-
ing the tip and other customers
standing in line. For example, in a
tipping prompt with three choices,
users are least likely to choose the
lowest amount regardless of the
number on the screen to avoid look-
ing cheap, St-Cyr said.
A study by Ofer Azar, a business

professor at Israel’s Ben-Gurion Uni-
versity of Negev who has re-
searched the economics of tipping in
the U.S. for 20 years, suggests the

Businesses can adjust tip options and settings on point-of-sale screens.

B usiness owners—helped by
more-versatile software—are
resetting our social norms and

habits around tipping.
Tip screens have turned gratu-

ities into a multiple-choice test. In
addition to letting business owners
choose which tip suggestions to
present to customers, point-of-sale
devices offer businesses many op-
tions. By tinkering with the default
options and settings in point-of-sale
screens, businesses can nudge their
customers to give bigger tips, soft-
ware designers and behavioral
economists say.
The range of options has also

short-circuited the normal decision-
making process. Not leaving a tip
used to be a passive decision. Now
prompts on screens have turned it
into an active choice.
“It’s very different than just hav-

ing a tipping jar where people come
up with whatever they find in their
purse,” said Anja Schanbacher, a
marketing professor at Drury Uni-
versity who studies financial deci-
sion making.
So far, it seems to be a success-

ful strategy for business owners. A
2017 Cornell University study found
that larger suggested tip sizes in-
creased how much customers
tipped while having little impact on
customer satisfaction, spending orDA
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retention. Setting suggestions
meaningfully above the social norm,
or higher than 25%, caused fewer
people to tip, but increased overall
tip revenue since customers who
decided to tip gave more.
Hardware has also helped in the

process as tablets slowly began to
replace cash registers over the past
decade. From there, software of-
fered by fintech companies such as
Toast, Clover and Square became
more popular with small-business
owners. Adoption of the sleek check-
out devices accelerated during the
pandemic to streamline payments.
The point-of-sale companies mar-

ket their tip features as a way to
boost tips and keep employees

happy, but researchers and business
owners say the technology risks
rubbing customers the wrong way.
Fieldtrip, a fast casual restaurant

in Manhattan, gave customers the
option to tap to tip when it opened
in 2019. Last year, Chef JJ Johnson
began to get monthly emails and In-

Tip Screens Get Us
To Give MuchMore
BY IMANI MOISE

In a tipping prompt with
three choices, users are
least likely to choose the
lowest amount.

moms nurture online businesses,
works from home.

She asks her recently retired
mom, Sheri Roque, 66, to pick up
the kids at school or daycare when
needed. Her dad offered to take
her son to baseball practices. The
couple have their grandkids on
weekend sleepovers, all of which
makes Malstaff grateful.

They’ve had differences. Mal-
staff tries to accommodate her
kids’ food preferences, even if it
means making different meals for
her 7- and 9-year-olds. When her
parents babysit, her mom makes
one meal and offers a peanut-but-
ter sandwich if they don’t like it.
Or she will tell her daughter what
is planned in case Malstaff wants
to stop and bring Chick-fil-A.

“We’ve annoyed each other,”
says Malstaff, adding that they have
resolved small differences over the
years and their bond is tight.

Roque loves being with her
grandkids, doing craft projects and
exploring nature, and feels they
have learned from her. She’s also
come to appreciate her daughter’s
parenting style, and the way Mal-
staff encourages her children to be
a part of the conversation.

“They discuss everything. I came
from a time where you told your
kids what they had to do and they
did it,” Roque says. “I guess it’s a
new way and it’s good. Her kids are
really thoughtful and empathetic.”

TURNING
POINTS
CLARE
ANSBERRY

PERSONAL JOURNAL.

off tensions. Discussing what rules
are nonnegotiable—naptime, for
instance—and which aren’t—after-
school cookies—helps, as does ex-
pressing gratitude.

Elisha Vukovic and her husband
bought their house in Redwood
City, Calif., to be close to both sets
of parents. Although she has a
nanny for her 2-year-old son, Luka,
she relies on her mom, Pamela
McGraw, in the evenings, week-
ends and if the nanny gets sick.

“My mom comes in to save the
day,” says Vukovic, 33.

McGraw, who worked long

P
arents who expect that
their own mom or dad
can easily jump in to
babysit are facing a
new reality.

Some working par-
ents, confronting limited and ex-
pensive child care, are discovering
that grandparents aren’t as avail-
able to help with child care as they
had hoped. Lots of grandparents
still have paying jobs, busy per-
sonal lives well into their later
years, or live far away. Even when
schedules align, tensions can arise
over child-rearing. It helps when
grandparents can leave the parent-
ing to the parents.

“In our minds, our grandpar-
ents were around for us, so we ex-
pected our [parents] would be
around for our kids,” says Libby
Ward, 34 years old, a mom and
maternal-wellness advocate in
Hamilton, Ontario.

Ward runs Diary of an Honest
Mom, a social-media platform
geared mainly toward young moms.
More than a third of her Instagram
followers polled in May said they
don’t get the help they expected
from their parents, Ward says.

About 35% of the 67 million
grandparents in the U.S. are still
working, says Krista Westrick-
Payne, assistant director of the Na-
tional Center for Family and Mar-
riage Research at Bowling Green
State University. Retirees are often
occupied with travel, exercise and
volunteer work.

“Some feel more is expected
than they can give,” says Donna
Butts, executive director of Gener-
ations United, a nonprofit promot-
ing intergenerational programs.

Donne Davis, an involved
grandmother of three from Menlo
Park, Calif., and founder of GaGa
Sisterhood, a social network for
grandmothers, has had to say no
at times when her daughter asked
her to babysit for the weekend and
Davis had meetings. “I felt guilty
that I had other plans,” says Davis,
who lives two hours away from
her daughter.

Even when grandparents are
available, clashing parenting styles
can lead to friction.

Clear communications can ward
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AGrand Illusion on Child Care
Some working parents are finding mom and dad aren’t as available as they had hoped they’d be

hours and had a nanny for her
own children, researched new par-
enting styles when her daughter
was pregnant. “It was clear to me
I needed to let go of my old, ‘This
is how I used to do things,’ ” she
says. That mind-set has helped,
along with clear and open commu-

nications—her daughter makes de-
tailed notes about Luka’s routines
and preferences. McGraw also of-
ten keeps quiet, rather than voic-
ing opinions, and doesn’t step in
unless she is asked to help.

The relationship can work well
when grandparents help provide

care but leave the child-
raising to the parents.

Frank Williams, 70,
and his wife help get
their 6-year-old grand-
son on and off the
school bus, while their
daughter, a single mom
and math teacher, works.
In the evenings, Williams
plays hide-and-seek with
his grandson and they
chase each other around
their home in White
Plains, N.Y.

“I’m definitely not the
rule-setter or disciplinar-
ian,” says Williams, who
started a Grandpas United
mentoring program. He
says he leaves discipline
up to his daughter so he
can play with his grand-
son, encourage him and
be a positive and support-
ive male figure.

Dana Malstaff, 42, moved from
the Midwest to be closer to her
parents in Carlsbad, Calif. Malstaff,
a mother of two and founder of
Boss Mom, a company that helps

Frank Williams, above, wants to be
a positive male figure to his
grandson, John, 6. Sheri Roque,
left, and her two grandchildren
explore in Oceanside, Calif.
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board they don’t necessarily
know how to actualize that,
because it’s not something
they’ve done before—there’s
not much of a model,” Cahn
says.
In “The Diplomat,” Hal is a

brash former ambassador
with a wealth of experience
and a deep bench of highly
placed contacts. While pacing
the residence, he pesters
Kate for updates on her day.
The first call Kate picks up in
her new office is from Hal,
who doesn’t seem to mind
getting hung up on when she
runs out of patience for him.
Kate both invites his help

and dreads his interference. “I
need to get out,” he insists. “I
need to let people know
you’re here.”

“No, no you don’t!” she
bites back.
Soon Hal is engineering an

unsanctioned meeting be-
tween Kate and the British
prime minister, breaking all
kinds of protocols and forcing
her to fit into his blustery
style of diplomacy. She bends
his meddling to her style and
works it to her advantage.
Viewer reactions to Hal

have been mixed.
“There are some men I

have spoken to who just feel
that Hal is right all the time
and they can’t quite figure
out what Kate’s problem is,”
Cahn says. “And there are a
lot of people I talk to, male
and female, who say, ‘Oh, my
God, he’s horrible. Why is she
with him?!’ ”

I t used to be that TV hus-bands who stayed home
while their wives worked

were buffoons who couldn’t
find their way around a dia-
per. More recently, they’ve
improved at child-rearing, but
paid the price with self-doubt
and general emasculation.
“The Diplomat” introduces a
different kind of spouse: the
power househusband.
The Netflix series, a politi-

cal drama with a salting of
screwball comedy, features
Rufus Sewell as Hal Wyler, a
foreign-service veteran sud-
denly overshadowed by his
younger wife, Kate Wyler, the
newly installed ambassador
to the U.K. played by Keri
Russell.
In the show, Hal doesn’t

bristle at his new role so
much as over-embrace it. “Hal
Wyler, nice to meet you,” he
says by way of introduction.
“I’m the ambassador’s wife.”
Plenty of diplomats have

weighed in on what the
show gets right—the lingo—
and what it doesn’t—the
players, too good-looking. But
even with its flights of fancy,
the series touches on some-
thing real: the complicated
dynamic between high-pow-
ered women at the top of
their games and the hus-
bands pressed into roles that
support them.
In recent years, that dy-

namic has drawn notice. Bill
Clinton was scrutinized for
signs of influence over Hillary
Clinton’s political career (and
vice versa). Doug Emhoff,
husband of U.S. Vice Presi-
dent Kamala Harris, traded
working as an entertainment
lawyer for “second gentle-
man” duties whose tasks in-
clude fielding questions
about whether he picked out
the vice-presidential china
(the couple would handle
such ceremonial duties to-
gether, he has said).
Republican presidential

candidate and former South
Carolina governor Nikki Ha-
ley’s husband Michael Haley,
who is about to be deployed
to Africa with the South Car-

olina Army National Guard,
posts his wife’s media hits on
his Twitter feed and wildlife
shots on his Instagram. Kevin
Reynolds, the husband of
Iowa Gov. Kim Reynolds and
the state’s first-ever “first
gentleman,” is enough of a
curiosity that a doll version
of him joined a collection of
Iowa first-lady figurines in
the state capitol.
Television usually takes a

skeptical view of marriages
involving powerful women,
often turning their husbands
into wimpy second fiddles.

After working on politi-
cally charged series including
“The West Wing” and
“Homeland,” “Diplomat” cre-
ator Debora Cahn became in-
terested in “tandem couples,”
a foreign-service term for
spouses who both work in di-
plomacy. She noticed this
type of relationship in other
professions, too. Up-and-
coming young women would
marry older stars in their
field, bonding over a shared
passion for their work. Then
10 years into the marriage,
the woman is reaching a ca-
reer high—just as her spouse
is slowing down.
“Across the board, the

men are incredibly supportive
in really wanting this for
their wives. And across the

Television Finally Gets
‘Beta Husband’ Right

Actor Rufus Sewell portrays Hal Wyler, a foreign-service
veteran and househusband, in ‘The Diplomat.’

BY ELLEN GAMERMAN

area, Marx says, and it can be more
difficult to spot on dark skin.

Left untreated, Lyme disease
can result in more-serious symp-
toms. Some people develop Lyme
arthritis or neurological disease
weeks to months later, Auwaerter
says.

Auwaerter says 85% to 90% of
people get better after taking anti-
biotics. About 10% to 15% develop
what is known as Post-Treatment
Lyme Disease Syndrome, a poorly
understood condition in which
people have lingering symptoms,
such as joint pain, fatigue and dif-
ficulty thinking.

Ticks can transmit diseases
other than Lyme, so if you get sick
after a tick bite, ask a doctor to
run blood tests to help determine
what you might be infected with,
Marx says.

If you have a rash or have
symptoms of Lyme disease and
test positive, doctors will typically
treat you with doxycycline or an-
other antibiotic for 10 days to a
month, according to doctors and
the CDC.

Warding off ticks
During tick season—which can be
year-round but typically is concen-
trated in the warmer months—be
careful in wooded areas or places
with tall grass, doctors say. Walk
in the center of trails. Wear long
sleeves and tuck pant cuffs into
socks or shoes.

Use insect repellents registered
with the U.S. Environmental Pro-
tection Agency that contain ingre-
dients such as DEET or picaridin.
Treat clothes and gear with prod-
ucts containing 0.5% permethrin,
which can last several washings.
You can also buy permethrin-
treated clothing and gear.

Once you are back inside, do a
thorough full-body tick check us-
ing a mirror. Remember difficult-
to-see places, such as under your
arms, in and around your ears,
back of the knees, in your hair, be-
tween your legs, and inside your
belly button.

Clothes can be dried on high
heat for 10 minutes to kill ticks.

Showering within two hours of
coming inside reduces the risk of
getting Lyme disease, doctors say,
because it can wash away unat-
tached ticks.

Blacklegged ticks transmit Lyme
disease and other pathogens that
also cause different diseases.

main in the skin, the Centers for
Disease Control and Prevention
says. If that happens, try removing
the mouth parts with tweezers. If
you can’t, don’t worry, says Grace
Marx, an infectious-disease physi-
cian at the CDC division of vector-
borne diseases. Germs are typically
not present in the mouth parts.

Once you are done, clean the
bite area with rubbing alcohol or
soap and water, and wash your
hands.

Don’t crush the tick with your
fingers. Flush it down the toilet, put
it in alcohol, or put it in a sealed
bag or container, the CDC advises.

If the tick crawls on your body
or clothes but isn’t yet attached to
your skin, you should remove it,
but you don’t need to worry about
Lyme disease if it hasn’t attached
itself, doctors say.

One tick can indicate there are

others on you elsewhere, so look
closely across your body, says Paul
Auwaerter, clinical director of in-
fectious diseases at the Johns Hop-
kins University School of Medicine
and a tick-borne disease researcher.

If the tick was on you for a day
or more—or if you don’t know
how long it was on you—you can
consult the CDC’s tick-bite bot, an
interactive tool that helps deter-
mine whether you need to seek
healthcare.

How toDefuse a Ticking
Time Bomb This Summer
Expect a rough season for Lyme and related diseases in the Northeast

Anyone who has gotten
bitten by a tick should
watch for symptoms
for up to amonth.
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he approach of summer
means warmer days,
more time outside—and
nagging worries about
ticks. What to do if you
find one on yourself?

Get it off, pronto. To infect you
with Lyme disease, a tick must
bite and attach to your skin, typi-
cally for at least 24 hours. Take
care as you remove it. In some
cases, you should call your doctor
after you take it off.

Lyme disease is especially com-
mon in the Northeast and Mid-
west, transmitted by blacklegged
ticks. They can transmit other
pathogens that cause different dis-
eases, too. And other types of ticks
can transmit other diseases.

This year, parts of the North-
east should expect a particularly
bad season for tick-borne diseases,
says Richard S. Ostfeld, a senior
scientist at the Cary Institute of
Ecosystem Studies in Millbrook,
N.Y., who has been monitoring lo-
cal tick populations and their
hosts for 30 years.

Shorter, warmer winters have
lengthened the time ticks can be
active, and many parts of the
Northeast had a mild winter. In
addition, Ostfeld says he expects
to see many Lyme-infected nymph-
stage ticks this summer following
a surge in the forest rodent popu-
lation last summer, because mice
are largely responsible for infect-
ing ticks with the bacteria that
causes Lyme disease.

A state-owned research facility
in Connecticut, which encourages
people to send in removed ticks,
has received more than 2,200 ticks
from residents this year, an in-
crease of about 20% compared
with the same time last year, says
Goudarz Molaei, a chief research
scientist at the Center for Vector
Biology and Zoonotic Diseases,
part of the Connecticut Agricul-
tural Experiment Station.

Typically, up to 40% of the
blacklegged ticks they receive test
positive for Lyme disease bacteria,
Molaei says.

Removing the tick
When removing a tick, try not to
twist it, as this may cause its
mouth parts to break off and re-SM
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When to see a doctor
If you have been bitten and live in
an area where Lyme disease is
common, such as New England or
the Midwest, contact a healthcare
provider as soon as possible to get
a preventive dose of an antibiotic,
Marx says.

“It needs to be taken within 72
hours after the tick is removed,”
Marx says.

Anyone who has gotten bitten
by a tick should watch for symp-
toms for up to a month. See a
healthcare provider if you develop
a fever, rash, headache, fatigue,
muscle pain, or joint swelling and
pain. One telltale sign of Lyme dis-
ease is a bull’s-eye rash. Rashes
can appear three to 30 days after a
tick bite, Auwaerter says.

Not everyone gets a rash or no-
tices it, especially if it is on your
scalp, back or other hard-to-see

PERSONAL JOURNAL.
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SOUNDMIXING | By Ruth Bloomfield Margolin
Across
1 Tentdweller,
maybe

6 Two-masted
sailboat

10 Budget
alternative

14 Adlerwho
outwitted
Sherlock
Holmes

15 Fit to ___

16 Oneof
34-Down’s
17,500 islands

17 Madame
Tussaud’s
first name

18 Writer/
director
Ephron

19 Fraternal
organization
since 1868

20 What the
Greekgods
tended todo
in the livesof
mortals?

23 Monogram
onsome
handbags

24 Place for apig

25 Water
temperature
tester

26 “Today” airer

29 Sushi option

30 Friend___
friend

31 Excessively

32 Prizeawarded
to thebest
partyplanner?

37 “Please,
Mom?
Please?
Please?”

38 “Stillmatic”
rapper

39 Popular tech
reviewsite

40 Testof
fortitude?

45 Show-shifting
device

46 “EvilWoman”
group

47 Format that
preceded
45-Across

48 Stephenof “V
forVendetta”

49 Jack’s value in
blackjack

50 Take in

51 Story’s
progression

54 What the
piratehopes
todobybiting
thedoubloon?

58 Fido food

60 Clearancesale
condition

61 Dignified
tempo

62 Honeybunch?

63 Good things
that cometo
thosewho
wait

64 Sign two
beforeGemini

65 Concession
standbuy

66 Effortless

67 Trumpet
sound

Down
1 Co-star of
Shatner and
Nichols

2 Face-to-face
exams

3 Sophie’s
portrayer in
“Sophie’s
Choice”

4 Lively, ona
score:Abbr.

5 Kindof
fishingor
diving

6 Butler of
TNT’s
“Witchblade”

7 Molecule
member

8 “There’s no
savingus
now!”

9 Bat first

10 Secondson

11 One-named
Italian
couturier

12 Sort

13 Bro’s sib

21 “___never
fly”

22 Likemany
signers

27 Termite, e.g.

28 Tagnumber

29 Change for
thebetter

32 Irishauthor
Binchy

33 Lured into
crime

34 Country
of 17,500
islands

35 Refusal from
RobRoy

36 Playportions

37 Adm.’s
underling

41 Jaredof
“Dallas
BuyersClub”

42 Take to
another level

43 Nights
beforebig
days

44 Classwith
beakersand
Bunsen
burners

50 Spacek
with sixOscar
nominations
(andonewin)

51 Partsof
hearts

52 Wildparty

53 In the
neighborhood

55 Activist
Parks

56 They “don’t
lie,” according
toShakira

57 Rankabove
viscount

58 Six-pack
components

59 Sign two
afterGemini

1 2 3 4 5 6 7 8 9 10 11 12 13

14 15 16

17 18 19

20 21 22

23 24 25 26 27 28

29 30 31

32 33 34 35 36

37 38 39

40 41 42 43 44

45 46 47

48 49 50 51 52 53

54 55 56 57

58 59 60 61

62 63 64

65 66 67

TheWSJDaily Crossword | Edited by Mike Shenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.
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ARTS IN REVIEW

That production’s delicate
touch lends an unusual intimacy
to the record. Despite being
“party music” through and
through, “The Age of Pleasure”
never sounds big or grand. It’s
not for rocking a stadium. It’s
gentle in its way, seemingly de-
signed more for a small gathering
of familiar faces. Yet it’s also
steeped in sex. Ms. Monáe has de-
scribed herself as pansexual,
meaning she’s attracted to people
outside of conventional notions of
gender, and the record is filled
with a wide range of erotic ex-
pression. On songs like advance
single “Lipstick Lover,” a bubbly
reggae tune with a repeating cho-
rus hook that brings to mind the
R&B songwriter The-Dream,
bodily sensations are described in
intimate detail, setting aside
other forms of human connection
for another day.

tracks are brief interludes and co-
das rather than songs proper—
makes it easy to digest. But there’s
little tension on the record, which
makes it hard to connect to in a
deeper way. It gives up its secrets
a little too easily and thus loses
some of its force after repeated
plays. Several tracks on the re-
cord’s second half, such as “The
Rush” and “Know Better,” are fine
but insubstantial, keeping the
mood going without developing it
in any appreciable way. Then
again, after three dense albums
filled with labyrinthine storytell-
ing, perhaps the singer has earned
the right to make such a record,
one that can be enjoyed a few
times in the moment and then put
away until next summer.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.

Ms. Monáe’s free-floating lusti-
ness often brings to mind the mu-
sic of Prince, one of her greatest
influences (they collaborated on
material that wound up on her
2018 album, “Dirty Computer”).
The album’s fourth track, “Phe-
nomenal,” is particularly indebted
to the late pop legend, with its
pitch-shifted vocals and stripped-
down and funky arrangement. An-
other of her artistic heroes is
name-checked on the slightly dull
“Haute,” one of the more conven-
tional R&B numbers here. “They
say I look better than David Bowie
in a moon-age dream,” she sings,
tweaking the title of a 2022 docu-
mentary on the British singer, add-
ing “I’m feeling so sexy” amid the
horn stabs.

It’s easy to get caught up in the
vibe and mood of “The Age of
Pleasure,” and its brevity—just
over 30 minutes; several of its 14

Janelle Monáe’s
new album is
‘The Age of
Pleasure.’
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T
hose who don’t follow
music closely might know
Janelle Monáe as an actor
with a string of well-re-
ceived performances in
films including 2016’s

“Moonlight,” 2019’s Harriet Tubman
biopic “Harriet” and 2022’s “Glass
Onion: A Knives Out Mystery.” And
those who follow music just a little
might know of her through her tele-
vised appearances, including awards
shows—the singer has been nomi-
nated for eight Grammys—where
she shows a distinctive and bound-
ary-pushing sense of style. But the
37-year-old, born and raised in Kan-
sas City, Kan., first made her name
while living in Atlanta by making
forward-thinking R&B records
soaked in hip-hop. And she’s
steadily built a devoted audience
over the past 15 years, starting with
her 2007 EP, “Metropolis: Suite I
(The Chase).”

While Ms. Monáe is a budding
movie star and a recording artist
deeply admired by both critics and
her peers, her music has never
quite broken through commercially.
She’s made Billboard’s Hot 100
chart only twice as a solo per-
former, both times in the lower
reaches, though pop-rock band
.fun’s “We Are Young,” on which
she appeared as a guest vocalist,
topped the chart in 2011. And none
of her first three albums has gone
gold. In some respects, her rela-
tively modest musical profile has
been by design. She’s always

seemed to value crafted artistic
statements over pop hits: Her de-
but EP has a narrative partly in-
spired by Fritz Lang’s 1927 film
“Metropolis,” and her first three
LPs were all, to varying degrees,
concept albums with science fiction
narratives involving technology,
race and identity.

Compared to these heady pre-
decessors, Ms. Monáe’s fourth LP,
“The Age of Pleasure” (Wonda-
land/Bad Boy/Atlantic), out Friday,
is an earthbound affair. True to its
title, it’s filled with sensual music
that’s about feeling good above all
else. The singer has described it as
a kind of love letter to the African
diaspora, with contributors from
around the world and sounds that
move easily among R&B, hip-hop,
reggae, West African pop and
more. It’s clearly a record for gath-
erings, with tracks that flow one
into the next like a DJ set, but one
delivered with intent: In Ms.
Monáe’s world, where constant
struggles against prejudice are ex-
hausting, enjoying yourself fully
while surrounded by your people
is a political act.

“The Age of Pleasure” begins
with “Float,” a song whose title
captures the album’s sonics while
its guest artist establishes one of its
themes. “I don’t dance I just float,”
Ms. Monáe sings, over a beat that
wafts by like a warm breeze. Play-
ing on the track, and on several
others on the album, is saxophonist
Seun Kuti, the youngest son of Ni-
gerian Afrobeat legend Fela Kuti,
along with members of his band
Egypt 80. Despite Mr. Kuti’s fea-
tured status, the horns don’t draw
particular attention to themselves:
The album’s production, mostly
overseen by Ms. Monáe’s longtime
collaborator Nate Wonder, is excep-
tionally light and airy, with open-
ended arrangements that allow it to
move seamlessly between genres.

MUSIC REVIEW | MARK RICHARDSON

Feeling
GoodWith a

Delicate Touch

JanelleMonáe’s record
celebrates the pursuit
of sensory delights in a
variety of musical styles.

The Wall Street Journal’s
Arts Calendar is a regu-
lar series of listings

highlighting some of the
most important and engaging
cultural events each week, cu-
rated by the editors of the
Arts in Review section.

Film
“Scarlet” (June 9)

Italian director Pietro
Marcello follows the critical
success of his 2019 “Martin
Eden” with a loose adapta-
tion of Alexander Grin’s
novel “Scarlet Sails,” telling
the story of a young woman
in rural France who becomes
enchanted with a pilot.

“Transformers: Rise of
the Beasts” (June 9)

The seventh (yes, sev-
enth!) film in the cars-to-ro-
bots series sees Optimus
Prime caught in a struggle
involving the Maximals, Pre-
dacons and Terrorcons as he
tries to avert the arrival of
the evil Unicron to Earth.

TV
“The Crowded Room”
(Apple TV+, June 9)

This 10-part series, in-
spired by Daniel Keyes’s book
“The Minds of Billy Milligan”—
about the first person in the
U.S. to be acquitted of a seri-

ous crime due to multiple
personality disorder—follows
the interrogation of a man in
1979 following a shooting in
New York. Tom Holland plays
the suspect, while Amanda
Seyfried is his interlocutor.

Theater
76th Annual Tony Awards
(CBS/Paramount+, June 11)

The biggest names in the-
ater take a bow at this an-
nual show, hosted again by
Ariana DeBose.

Music
Ojai Music Festival
(California, June 8-11)

Rhiannon Giddens helms
the storied festival as this
year’s music director and has

organized a series of pro-
grams whose highlights in-
clude pipa master Wu Man,
the avant-garde percussion
group Red Fish Blue Fish, the
festival debut of the
Grammy-winning Attacca
Quartet and more.

Jason Isbell and the
400 Unit, “Weathervanes”
(June 9)

The genre-bending Ameri-
cana-Southern rock-country
singer/songwriter returns
with his band on a record
“of grown-up songs,” in the
words of the album liners,
that explore relationships,

BY WSJ ARTS IN REVIEW STAFF
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Lilith and her forces terrorize players in ‘Diablo IV’

death, regret, nostalgia
and beyond.

Art
“Edvard Munch: Trembling
Earth” (The Clark Art
Institute, Williamstown,
Mass., June 10-Oct. 15)

Munch painted more than
“The Scream.” The first
American exhibition to focus
on the ways the Norwegian
artist used nature in his
work, this show examines
his landscapes (and other
paintings featuring land-
scapes) and features over 75
objects (including, yes, a lith-
ograph of “The Scream”).

22nd Serpentine Pavilion
(London, June 9-Oct. 29)

The annual architectural
pop-up, located adjacent to
the Serpentine Gallery in
Kensington Gardens, was de-
signed by French-Lebanese
architect Lina Ghotmeh. The
project, titled “À table,” turns
to that piece of furniture for
inspiration and considers the
way the simple table—a place
for meals, but also negotia-
tions—is central to bringing
people together.

Other
“Diablo IV” (PlayStation 4,
PlayStation 5, Windows, Xbox
One, Xbox Series X/S)

When it comes to fighting
bad guys, they don’t get
much badder than the forces
of the devil. Or in this case
Lilith, spawn of the demon
Mephisto. The main ele-
ments of this hit RPG series
are back—the usual classes,
plenty of customization, tons
of items—with new addi-
tions like an open world
thrown into the mix.

Last Call
“The Thanksgiving Play”
(Hayes Theater, New York,
closes June 11)

Tryhard liberals make a
mess of things when plan-
ning a play for elementary-
school children in Larissa
FastHorse’s rambunctiously
funny work.

For additional Arts Calendar
listings visit wsj.com. Write
to brian.kelly@wsj.com.

ARTS CALENDAR
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We all want our children to have the sports seasons of their dreams, even if it means playing a lot more playoff games.
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JASON GAY

The Sports Season That Never Ends
The summer finish line is approaching. But what if they keep winning playoff games?

SPORTS

ROSE ZHANG capped her sterling
Stanford golf career last month
with a second consecutive NCAA
individual title. A few days later
she turned 20 years old. Then she
turned professional.

Then on Sunday, she won the
first pro event she played in.

Zhang became the first player
since 1951 to win an LPGA Tour
event in her debut, edging out
Jennifer Kupcho in a playoff Sun-
day in the Mizuho Americas Open
at Liberty National in Jersey City,
N.J.

She received $412,500, one of
the larger non-major purses on
tour, and her win seemed to stun
even her.

“The expectation for me win-
ning did not even cross my mind,”
Zhang said. “I was just playing my
game. I was having a good time
out there. This is the game that I
love, and I’m so thankful to be a
professional doing it now.”

Zhang entered Sunday with a
two-shot lead after shooting
70-69-66 over the first three days,
but fell into a tie with Kupcho af-
ter shooting a 2-over 74 in the fi-
nal round after battling afternoon
winds and the pressure of the mo-
ment.

On the final playoff hole on 18,
both players hit the fairway with
their drives and Zhang hit a long
approach to within 8 feet for a
chance at a birdie. Kupcho’s ap-
proach shot barely reached the
green, then she sent her birdie
putt past the hole. Zhang two-
putted for the win.

Friends gave her a bouquet of
roses after she finished. Through-
out the tournament, a group of
male fans calling itself the Rose
Buds cheered her on.

“Throughout the week I told my

Rose Zhang Turned Pro—
Then Won Her LPGA Debut

caddie, this is actually hilarious,”
Zhang said. “I never imagined any-
one to be cheering for me this
loud, and I appreciated every sin-
gle bit of that support.”

Zhang’s win continued a nearly
unmatched run of success.

In college, Zhang had a Stan-
ford-record 12 wins in 20 tries,
more than fellow Cardinal Tiger
Woods’s 11 wins in 26 tourna-
ments. Zhang was the nation’s top-
ranked amateur golfer for a record
141 weeks. In April she won the
Augusta National Women’s Ama-
teur, also in a playoff.

Zhang, who’s from Irvine, Calif.,
has no glaring weaknesses in her
game. Her swing is powerful and
fluid. Her short game—which
Zhang practices extensively—is a
strength, but so is her mental ap-
proach. She says she tries to enjoy
every round, and not to overcom-
plicate things.

At Stanford, Zhang benefited
from college rules, new in the past
two years, that let athletes profit
from their name, image or like-
ness. Her precocious skill made
her a prized endorser: A year ago
she signed a deal with Adidas, be-
coming the first college athlete in
any sport to sign with the brand.

But winning a Tour event out of
the gate—Zhang turned pro on
May 26—pushed her to another
level. The last woman to win her
first Tour event was Beverly Han-
son, who narrowly beat sporting
legend Babe Zaharias to win the
1951 Eastern Open.

Although Zhang has just begun,
her momentum from college and
lightning start as a pro could be
the stuff of stardom that the LPGA
hasn’t seen since the 2000s era of
Michelle Wie West. Zhang is the
first player to win the NCAA Divi-
sion I championship and an official
LPGA Tour event in the same year.

BY RACHEL BACHMAN

This column is dedi-
cated to all of the ex-
hausted spring sports
parents out there. You
know you are. I’ve
been there. I am there,

ready to faceplant and take a nap.
The season is winding down.

The lucky spring sports parents are
done and drinking a rum punch in
a hammock. The rest of us are easy
to recognize, circles under our
eyes, a slight, tired limp from a
foot injury we haven’t had time to
take to the doctor…because we’ve
been too busy going to spring
sports with our children.

We’re wandering local super-
markets grabbing what’s left of the
mini-Gatorades, oranges and the
cheesy puff snack packs. Always
with the cheesy puff snacks—the
preferred performance-enhancing
substance of youth sports.

We’re not supposed to say it, it’s
socially frowned upon, and never
tell the children, but: nearly every
one of us is counting down the
days, hours and minutes until the
spring sports played by our sons
and daughters finally, mercifully,
end.

The finish line is close. And si-
multaneously 100 million miles
away.

It’s OK to acknowledge this.
You’re among friends. All of us
want what’s best for our children.
We all want our children to have
the spring sports seasons of their
dreams, even if it means playing 73
more playoff games plus—possi-
bly—another round-robin tourna-
ment just a short 14-hour drive
away.

The kids are what matters here.
Their experience. Their fun. There
is nothing better than seeing their
joy. We all know this.

At the same time, if their experi-
ence and joy entailed maybe not 73
more playoff games, but like four
or five—or, perhaps, even losing
the next one, and ending the sea-
son, would it really be so terrible?

No parent would openly root for
a loss. That’s unacceptable. I can’t
believe anyone would even suggest
that. Come on. Don’t be ridiculous.

But summer is coming. Spring is
all but done. It’s getting time to put

away those gloves and sticks and
focus on what’s important to Moms
and Dads all over this country:

A weekend without driving to
spring sports.

It’s been so long, we’ve forgotten
what it feels like.

Before youth sports, parents
used to accomplish stuff on their
weekends. We gardened. We
painted. We talked to neighbors.
We played our own sports, like golf
and doing the laundry. Laundry
was slightly less miserable than
golf.

Again, none of this is meant to
diminish the spring sports experi-
ence. We love our leagues, our
coaches and of course we love our
children, but we’re ready to surren-
der. Take us out to literally any-
thing but a ballgame.

We were all so eager in March,
when the spring sports teams first
gathered.

Winter sports were still under
way, fall sports were long in the
rear view, the temperature was
freezing, and nobody knew any-
body else’s names. The coach

seemed fabulous. This was going to
be a great season.

Now it feels like we’ve been liv-
ing together for 800 years. Pre-
season practice, regular practice,
games, tournaments, more prac-
tice….I spend more time with these
teams than I do with my wife. I
know every player’s habits and
lives away from the team. So do
you. You know that Sebastian eats
Nerds and drinks blue Gatorade
and Gretchen is also on a swim
team. Katie is a violinist. Tommy
has a frog.

I’ve witnessed another side of
the phenomenon this spring, while
serving as an assistant coach on a
Little League team. It’s a great
bunch of kids, with, thank good-
ness, a veteran head coach who
knows what he’s doing.

The parents are lovely, every
single one. It’s hard being a Little
League parent. The games never
end. You show up for the first in-
ning, and might still be sitting
there a week from Thursday. You
might have to hear the scariest
three words in sports: double elimi-
nation tournament. Or worse: extra
innings.

The kids, of course, would play
until 2028. They’re ready to sign
up for 200 more games. Children
have boundless energy and opti-
mism. As for all the driving, what
do they care? They don’t know how
to drive.

I feel guilty for being tired. After
all, the children are the ones run-
ning around, making plays, scoring,
doing the hard work. Even coach-
ing Little League, all I have to do is
stand there, and, three or so times
a game, remind a player to put on a
helmet when walking to the plate.

I know I’m going to miss it. I
know these are the memories of a
lifetime, something every parent
should treasure and hang onto as
long as they possibly can. Ask any
parent with adult children. Ask a
grandparent.

They’ll tell you they don’t re-
member the wins and losses—but
they do remember the time they
got to spend with their children,
especially on those long drives.
This is the parenting good stuff, a
true blessing.

I agree. I still could use a short
break.

For 48 hours. Then it’s time for
summer sports. Maybe we should
load up the car. IS

TO
CK

The French Open’s Heir
Apparent Won’t Slow Down

Paris

L
orenzo Musetti thought his af-
ternoon was off to a decent
start on Sunday in his French

Open match against Carlos Al-
caraz. He was on the biggest court
at Roland-Garros, facing the No. 1
player in the world, and up a
break of serve in a matter of min-
utes.

That positive feeling didn’t take
long to dissipate. Moments later,
Alcaraz unleashed his best match
of the tournament, full of energy
and fireworks. And within two
hours, the 20-year-old Spaniard
with the tennis world at his feet
was back in the quarterfinals of
the French Open.

“I played at such a great level,”
Alcaraz said on court with his
usual aw-shucks grin.

That level has helped him round
into the second week of the tour-
nament as a clear favorite to win
his second major title, despite a
brutally challenging path ahead.
World No. 5 Stefanos Tsitsipas
now awaits in the quarterfinals on
Tuesday and a potential matchup
against 22-time major winner No-
vak Djokovic looms in the semis.
But if anyone in tennis has the en-
gine to cope with two potential
marathons, it’s Alcaraz. Even his
rivals know that by now.

“Carlos is someone that keeps
the intensity high at all times,”
Tsitsipas said. “He’s someone that
is not going to give you gaps
where his attention is not there.
He’s very hyper. He’s very ener-
getic, and you can see that on the
court.”

The clay stains all over Al-

caraz’s socks and legs were testa-
ment to that on Sunday as he
threw himself around the court to
chase Musetti’s drop shots and
slices. Where others might con-
serve energy for a game or two,
Alcaraz doesn’t take a single point
off. It’s no coincidence that no
player on the men’s tour has won
a higher percentage of his return
games this season. Combine that
hustle with his strong serve, light-
ning speed, and world-class shot-
making on his favorite surface, and

a first run to the French Open
semifinals seems right within his
grasp.

“I would say I’m a complete
player,” Alcaraz said. “You know, I
would say the strongest thing that
I have on court is that I push to
the limit, I push the opponent to
the limit every time. He has to do
great things, great stuff…to over-
come me.”

Yet most of Alcaraz’s opponents
do the opposite. Facing this tor-
nado of energy actually seems to
make them worse. Musetti com-
mitted 34 forced errors on Sunday,
70% more than his average in the
first three rounds of the tourna-
ment.

In that respect, early-career Al-
caraz has something of late-career
Djokovic. They are both phenome-

nal defensive players who can cre-
ate danger from the back foot and
make opponents suffer over a
best-of-five slog. Djokovic has
proven repeatedly over the years
that he can be just as dangerous
from two sets down as when the
match is tied. Just ask Tsitsipas
who took a 2-0 lead in the 2021 fi-
nal, only for Djokovic to rise from
the dead and win a four-hour
epic.

Where the two men are differ-
ent is that the more experienced
Djokovic is a master of controlling
the pace of a match, constantly
calibrating his effort. He is a boa
constrictor who suffocates oppo-
nents slowly. Alcaraz aims to stun,
working at maximum output all
the time. (This is where it helps to
be 20 years old instead of 36.)

One reason the experience of
facing Alcaraz can be so disorient-
ing is that he rarely plays it safe.
By his own admission, it isn’t
enough for him to stay in points.
He needs to dazzle too. More than
once on Sunday, Alcaraz ran into
the backstop chasing lobs or
charged the net like a bull after a
short ball, only to finish with the
deftest, cross-court flick of the
wrist.

“I try to enjoy, I try to smile all
the time,” Alcaraz said. “This is
the key to everything for me: To
smile, to enjoy, trying to make im-
possible shots.”

When he pulls them off, Alcaraz
admits that he often likes to
glance up at the big screen on Phi-
lippe Chatrier Court to bask in the
replay along with everyone else in
the stadium. And should the guy
across the court pull off something
equally magical, Alcaraz says it

only motivates to find
an even crazier shot.

“I think today he
showed that he probably
can win this tourna-
ment,” Musetti said.

French Open fans are
already thinking beyond
that. Watching another
Spaniard with booming
groundstrokes lift the
trophy here 14 times has
taught them to think in
dynasties. But while Ra-
fael Nadal recovers from
arthroscopic surgery for
the next, Alcaraz has
confidently stepped into
the role of heir apparent
to the kingdom of clay.

“I don’t know if Rafa’s
fans will switch over to
me,” Alcaraz said in
Spanish. “I like to think
so.”Carlos Alcaraz, the No. 1 seed in the men’s draw, is seeking to win his first French Open.

BY JOSHUA ROBINSON

Carlos Alcaraz
aims to stun, working
at maximum output

all the time.

Rose Zhang won the Mizuho Americas Open at Liberty National on Sunday.
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The Scientific
Smell of Success
Elixir
By Theresa Levitt
(Harvard, 314 pages, $32.95)

BOOKSHELF | By Moira Hodgson

Twitter Is Less Exclusive Than a Fan Club

L eBron James had a bit
of news to share with
his Twitter followers

one Wednesday morning not
long ago: He had awakened
for the day. And just like that,
all over the world, some 53
million people received the
update.

Social media has enabled
celebrities to connect to fans
instantly with the tap of a
finger.

It’s efficient, yet when I see
the staggering numbers of
digital followers that major
celebrities accrue, I recall how
stars reached their devotees
before anyone had heard of
the internet or smartphones:
fan clubs that operated
through the mail.

They were everywhere. The
concept was simple. If you
were interested in the life of
a celebrity, a fan club would
be glad to add you to its
membership. Sometimes a
club was administered by a

movie studio or a record la-
bel, but often it was operated
by a fan or group of fans,
with the blessing of the star.
You would mail a quarter to
the fan club, and within a
week or two you would re-
ceive a membership card with
your name on it and perhaps
a 5-by-7 glossy photo of the
celebrity.

Tucking that membership
card into your wallet—a plas-
tic or cardboard one if you
were too young for a real
leather one—provided the il-
lusion of a personal connec-
tion that is all but impossible
when you see on a screen
that you are one of 52 mil-
lion. Every month or so a

mimeographed newsletter
would arrive in the mail tell-
ing you what your star was
up to. The movie star or
singer would wish you well
and thank you for being a fan.

I was a member of only one
club. On a morning in 1957 my
clock radio snapped to life be-
fore elementary school, and
an electrifying new song by
two young men whose family
was from Kentucky coal coun-
try absolutely jolted me—it,
and they, was just so good.
“Bye Bye Love” by the Everly
Brothers sounded like nothing
I had ever heard.

Soon enough I was carry-
ing an Everly Brothers fan
club card around with me. I
had no idea if there were mil-
lions of other members, or
two dozen. That’s not what
mattered. Those newsletters
with my name on the enve-
lope would show up in our
family’s mailbox alongside
Reader’s Digest and my par-
ents’ utility bills, and I would
devour every word. It was as

if I somehow knew Don and
Phil Everly and they knew me;
as if the mailman was bring-
ing me personal notes from
them.

Life will surprise you, and
many decades later I found
myself traveling with Don and
Phil on occasion during tours,
sometimes sharing backstage
meals or car rides with them.
I would never fail to let them
know about the depth of my
admiration for their talent,
but I didn’t tell them about
the card that, as a boy, I had
carried in my wallet. Its place
in my life still felt private.

Phil Everly died in 2014;
Don died in 2021. The fan club
card is long gone, and mimeo-
graphed newsletters no longer
arrive in the mail. But that’s
all right. All I have to do is
dream.

Mr. Greene’s books include
“When We Get to Surf City: A
Journey Through America in
Pursuit of Rock and Roll,
Friendship, and Dreams.”

By Bob Greene

LeBron James has 53
million followers. In
1957, I carried an
Everly Brothers card.

OPINION

I n the mid-1830s two ambitious Parisian chemists,
Édouard Laugier and Auguste Laurent, set out to answer
a question that had perplexed scientists for centuries.

By day they worked at a perfume house, Laugier Père et Fils,
distilling cakes of bitter almonds, crushed bergamot peel
and bitter oranges for tonics and fragrances. But by night,
the men conducted radical experiments hoping to discover
the chemical difference between organic and inorganic
material—and in so doing, find the secret of life itself.

“Elixir” by Theresa Levitt, a history professor at the
University of Mississippi and author of “A Short Bright
Flash: Augustin Fresnel and the Birth of the Modern Light-
house” (2013), vividly evokes cultural life in Bohemian
Paris, the turbulence of the French Revolution and its after-
math, and the feuds that plagued rival scientists. At times

it would help to have a de-
gree in organic chemistry to
get easily through some of
the denser scientific passages
in this book. But Ms. Levitt’s
social history, especially of
perfume, is fascinating.

For centuries perfume was
seen as a protection from dis-
ease, which was thought to be
transmitted through miasmas
of infected air. As Ms. Levitt
writes: “The only indication of
these invisible infections was
smell, and thus the best way to
preserve health and extend life
was to purge one’s environment

of these bad smells.” Bathing, particularly in hot water,
was considered a dangerous invitation to sickness.

During Louis XIV’s long reign, Versailles reeked of
perfume. At the court of his successor, Louis XV, even the
fountains ran with the stuff. It was the single greatest
expense of the household of his favorite mistress, Madame
de Pompadour. Ms. Levitt states that “the vast resources
poured into supplying the court with perfumes can be
seen as an effort to hoard the essence of life itself.” In 1791,
two years after the Revolution had broken out, Marie
Antoinette planned to take her stores of perfume bottles
when she escaped from the palace. A servant, noticing that
the queen’s supply was packed and ready to go, alerted the
mayor of Paris.

Napoleon went through 60 bottles of perfume a month.
“He doused himself in it,” Ms. Levitt writes, “bathed in it,
carried a handkerchief scented with it, and even splashed
some on the face of a man having a fit in front of him.
He drank it, diluted with water or wine, and kept a bottle
beside him on the eve of every battle. It was, he insisted,
a necessary source of health and vitality.” Now that hot
water was no longer thought to be a danger, he became
addicted to baths, and like Winston Churchill many years
later, held meetings as he relaxed in the tub. Often an
unfortunate aide was obliged to read him his letters in the
bathroom, squinting through the steam.

In the 1820s, less than a decade after Napoleon’s final
defeat and exile, a young chemist named Édouard Laugier
lived above the family’s perfume house in the center of
Paris. One of his main tasks was distilling the essence of
bitter almonds—poisonous to eat—from pressed cakes.
Greeks, Romans and Arabs had used a paste of bitter
almonds to rejuvenate the skin and over 3,000 years later
it was keeping faces youthful at the court of Versailles.

Popular elixirs sold by Laugier Père et Fils, prized for
their therapeutic value, included Eau de Mélisse, made with
lemon balm and lavender, and Queen of Hungary water,
scented with rosemary. The house signature was the plant-
based Eau Régénératrice. It could be imbibed or applied to
the skin and claimed to be an effective treatment for just
about anything from memory loss and gout to pimples.

Laugier befriended Auguste Laurent, the son of wine
merchants, who was a talented artist and musician although
he had trained as a mineralogist and hoped to become an
academic chemist. Soon he and Laugier began experimenting
in a lab in the back of the perfume shop. One of Laugier’s
accomplishments was the invention of a distiller called a
“dephlegmator,” which in Ms. Levitt’s description sounds like
a Rube Goldberg machine. “A tall vertical column divided
into a number of different levels by a series of ‘trays’ . . .
a kind of helical purgatory, where at each stage the soul of
the distillate was weighed and judged.”

The two men had a tough time gaining acceptance from
the scientific community. It was tightly controlled by those
who still revered the work of Antoine Lavoisier, a rich tax
collector who had introduced precise formulas into chem-
istry in 1787, replacing its antiquated language. (He subse-
quently lost his head in the Revolution.) Among hundreds
of changes: oil of vitriol became sulfuric acid, spirit of
Venus was renamed acetic acid, and crystals of the moon
became the less heavenly silver nitrate.

Since the ancient Greeks, scientists had believed that
living matter had a spirit. By the 19th century, however,
the prevailing consensus was that the building blocks of
both living and non-living matter were the same. Laurent
and Laugier were not convinced. For their ideas they were
treated as outcasts, ignored or ridiculed. Laurent in par-
ticular is a tragic figure, a brilliant man publicly humiliated
(he made a sketch of himself plunging head first into the
Seine). He died penniless of tuberculosis at the age of 45.

One person who believed in Laurent and Laugier was a
young lab assistant, Louis Pasteur. They had demonstrated
that even when molecules were chemically identical, there
were structural differences between those that were occur-
ring naturally and those that were synthetic. Later, Pasteur
was to show that their thesis was correct. Biochemists are
still searching for the key to this anomaly.

Among the many pleasures of “Elixir” are Ms. Levitt’s
serendipitous stories, from the critical soap “famine” in
1793, to the invention of a new “delightful beverage,”
bottled soda. Her quirkiest account concerns the 1834
Exhibition of Industry in Paris where Laugier Père et Fils
were placed in a gallery of “sensory arts,” next to the carpet
section. The biggest draw was a rug made from the skins of
hundreds of cats stitched together. A steal at 10,000 francs.

Ms. Hodgson is the author of “It Seemed Like a Good
Idea at the Time: My Adventures in Life and Food.”

In 19th-century Paris, two talented chemists
made perfumes and botanicals by day and
scientific breakthroughs in the lab at night.

House Over-
sight Commit-
tee Chairman
James Comer
subpoenaed a
Federal Bu-
reau of Inves-
tigation form
he says out-
lines details
of a $5 mil-
lion bribe al-

legedly paid to Joe Biden
while he was vice president.
Until last week, the FBI
wouldn’t even concede the
document existed.

Nevertheless this Monday
morning an FBI team dis-
patched by Director Christo-
pher Wray made its way up to
Capitol Hill in hopes that Rep.
Comer would be satisfied with
a look-see. He wasn’t. After
the meeting, he said the FBI
told him there is a continuing
investigation but reiterated
that he still plans to hold Mr.
Wray in contempt unless he
turns over the document.

The response is telling. Mr.
Comer, a Kentucky Republi-
can, has been painted as a
partisan rube chasing conspir-
acies. Nobody seems to care
that a sitting vice president
was accused by a trusted FBI
source of taking a bribe. For
those who lived through the
Hunter Biden laptop saga, it
is, as Yogi Berra would say,
déjà vu all over again.

But after Mr. Comer and
Sen. Chuck Grassley told Mr.
Wray in a phone call last
Wednesday that they’d al-
ready seen the document, pre-
tending it doesn’t exist was no
longer an option. Now that the

Hunter’s Laptop All Over Again
FBI says there’s an investiga-
tion, there is a campaign to
discredit the charges before
the public can see them.

The first salvo came from
CNN last Wednesday. Quoting
“people briefed on the mat-
ter,” the network said the doc-
ument had its “origins in a
tranche of documents that
Rudy Giuliani provided to the
Justice Department in 2020.”
This is what Rep. Jamie
Raskin, the ranking Democrat
on the Oversight Committee,
is relying on to say the
charges have been looked into
and there’s nothing there.

Remember when the New
York Post on Oct. 14, 2020,
first published some of the in-
criminating emails from
Hunter Biden’s laptop? The
paper’s reporting was not only
ignored but also suppressed—
with the active assistance of
the FBI. In its original story,
the Post reported that
“Hunter Biden’s lawyer re-
fused to comment on the spe-
cifics but instead attacked
Giuliani.” Some things never
change.

The laptop deniers had an-
other key assist from 51 for-
mer intelligence officials who,
days after the Post story ap-
peared, released a letter
claiming that the appearance
of the Hunter Biden emails
“has all the classic earmarks
of a Russian information oper-
ation.” But the disinformation
turned out to be the letter, not
the laptop.

The document at issue now
is a Form FD-1023, which the
FBI uses to record information
from a confidential human

source. Critics are right that
any allegations are just that—
allegations.

But given the seriousness
of the charge, such an allega-
tion would go up the chain to
the FBI director himself, and
then to the attorney general.
If this one didn’t, the question
is: Why not? Whatever hap-
pened, various FBI or Justice
officials were making deci-
sions along the way, and they
could also be called to testify
under oath before too long.

After Monday’s meeting
with the FBI, Mr. Raskin
emerged to say that Trump-
appointed officials including
Attorney General William Barr
and U.S. Attorney Scott Brady
assessed the allegations
against Mr. Biden and agreed
not to take the investigation
any further. But he didn’t say
precisely which allegations
were assessed—and especially
if they were based on the spe-
cific information on that
FD-1023 from that trusted
source. Mr. Comer said the
FBI told him the information
in the FD-1023 is being used in
an ongoing investigation and
hasn’t been disproved.

That’s why Messrs. Comer
and Grassley don’t only want
the document. They want to
know who did what and why—

and to let the public know. If
the FBI did its job, it would
help itself by clearing up the
confusion now.

The question now is
whether the FBI’s resistance is
about protecting sources from
exposure, as it claims, or
about protecting itself from
accountability. Also, whether
we have two standards of jus-
tice: one for people named Bi-
den or Clinton and one for ev-
eryone else.

Special counsel John Dur-
ham’s report suggests there
certainly were two standards
at the FBI under Mr. Wray’s
predecessor, James Comey.
Mr. Wray has said the abuses
were all “the actions of a few
who are no longer part of the
organization.”

That is a tough sell. For one
thing, Americans still wake up
to headlines about the FBI la-
beling Latin Mass Catholics as
possible terrorists and others
about the bureau working
with Twitter and Facebook to
censor speech. Mr. Wray’s cav-
alier treatment of Congress’s
legitimate oversight responsi-
bilities is doing nothing to re-
store trust.

Sen. Grassley has been do-
ing oversight a long time, and
isn’t known for going out on a
limb. Rep. Comer heads a
House committee with sub-
poena power. They aren’t
happy with the FBI. Judging
by the contradictory informa-
tion coming out of Monday’s
meeting on Capitol Hill, the
FBI hasn’t helped itself with a
briefing that raised more
questions than it answered.

Write to mcgurn@wsj.com.

The effort to discredit
an FBI document
alleging Joe Biden
took a bribe begins.

MAIN
STREET
By William
McGurn

Nobody this
side of para-
dise knows
how Vladi-
mir Putin’s
war will end,
but Zbig-
niew Brze-
zinski iden-
tified the
stakes in
1994. “With-

out Ukraine,” he wrote in For-
eign Affairs, “Russia ceases to
be an empire.”

Mr. Putin couldn’t agree
more, and for him and the
Russian nationalists clinging
to his coattails, Russia is an
empire or it is nothing at all.

A Ukrainian victory—which
we can describe as an end to
the conflict that leaves
Ukraine with all or most of its
original territory, indepen-
dent of Moscow and aligned
with the West—would be a
geopolitical earthquake. The
Russia that Europe has known
and feared since the 18th cen-
tury, an immense and loom-
ing presence relentlessly bent
on expanding westward, will
be gone. The consequences
would reshape the politics of
Europe and the Middle East
and define a new era in U.S.-
China competition.

Many in the West hoped
that the fall of the Soviet
Union would have ended the
threat of Russian imperialism,
but Mr. Putin’s regime was
bent on defying the odds. Af-
ter all, czarist Russia col-
lapsed in World War I and the
Communists had to sign the
punitive treaty of Brest-Li-
tovsk with imperial Germany,
giving up swathes of land and

What if Putin Loses His War?
acknowledging the indepen-
dence of former imperial ter-
ritories, including Ukraine.
Taking advantage of Western
divisions and weakness, Lenin
reassembled almost the entire
empire of Nicholas II, and
Stalin seized still more terri-
tory to make Moscow a global
superpower.

Mr. Putin wants to follow
in those footsteps, but he
doesn’t covet only Ukrainian
territory. He wants Ukraine’s
DNA. Russia faces one of the
greatest demographic chal-
lenges of any country in the
world. After peaking in 1992,
the population of the Russian
Federation declined by
roughly five million through
2021. Worse, from Mr. Putin’s
viewpoint, despite substantial
immigration by ethnic Rus-
sians from newly independent
ex-Soviet republics in Central
Asia, the ethnically Russian
population is in free fall, di-
minishing by 5.4 million be-
tween 2010 and 2021. During
those years the percentage of
the federation’s population
that was ethnically Russian
fell to 72% from 78%.

Meanwhile, Russia’s Is-
lamic minority populations
continue to grow. In Russia’s
current population, 10% of
people belong to originally
Muslim ethnic groups (many
Russian citizens of all eth-
nicities aren’t religious be-
lievers). By 2034 these
groups are projected to ac-
count for 30% of the federa-
tion’s population.

Mr. Putin needs Ukraine’s
people to reinforce the hege-
mony of Orthodox Slavs in
the Russian Federation. With-

out them, faced with rising
populations in Central Asian
countries like Uzbekistan (up
63% since the fall of the So-
viet Union to an estimated 35
million in 2023), Russian na-
tionalists foresee only doom
and decline.

These considerations un-
derline how committed hard-
core Russian nationalists are
to victory in Ukraine and how
globally consequential a Rus-
sian defeat would be. A Ukrai-
nian victory would leave a

weakened and discredited
Kremlin squeezed by a power-
ful China and a rising Central
Asia in the east, a reinvigo-
rated security alliance in the
west, and restive ethnic mi-
norities at home.

A Ukrainian victory would
also present Moscow with a
dangerous political challenge.
It is by no means certain that
Ukraine will emerge from the
war as a genuinely demo-
cratic and modern state.
Many former Soviet republics
and ex-Yugoslav republics and
even some former Warsaw
Pact nations have had a hard
time establishing stable de-
mocracy, and Ukraine is likely
to have more governance
struggles. Even so, if Ukraine
is seen as the victor in Mr.
Putin’s war, it will have dem-
onstrated that his style of

governance isn’t the only
model that can work among
Orthodox Slavs, and many
Russians will want to learn
from the winners.

A Russian defeat would ba-
sically strengthen America’s
hand globally, but there
would be complications. On
the plus side, with Russian
expansionism firmly checked,
the task of maintaining the
status quo in Europe would
require less U.S. investment.
American and Western pres-
tige would be significantly
enhanced by victory and
would be gravely impaired if
Russia wins. As I noted last
week, a victorious Ukraine
would join Poland, the Baltic
states and the Scandinavian
countries in a pro-defense
bloc of European countries
who understand the value of
the American alliance.

But not all news would be
good. Recep Tayyip Erdogan’s
Turkey would only grow frisk-
ier if its fear of Russia fades.
An enfeebled, embittered
Kremlin could throw itself
into China’s waiting embrace.
Russian instability could pose
huge security challenges. Nu-
clear and biological weapons
could fall into even more-dan-
gerous hands. Nuclear scien-
tists could scatter to the
winds, taking their skills with
them. Criminal syndicates and
cyber hackers could operate
with impunity across an un-
stable Russia.

Even so, given the cruelties
and atrocities that mark Rus-
sian imperial history, few will
shed tears if Ukraine wins its
war and proves Brzezinski
right.

Victory for Ukraine
would recast Europe’s
politics as well as the
U.S.-China rivalry.

GLOBAL
VIEW
By Walter
Russell Mead
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Debating Race and Rights in College Admissions
In “Racial Preferences Won’t Go

Easily” (op-ed, June 1), Brian Fitzpat-
rick claims that the Supreme Court
has “already said the Equal Protec-
tion Clause protects all races
equally.” In fact, in the Grutter v. Bol-
linger (2003) precedent, Justice San-
dra Day O’Connor insisted that the
14th Amendment “protect[s] persons,
not groups.”

She was wrong to uphold affirma-
tive action at the University of Michi-
gan’s law school despite her claim
that the admissions officials applied
“individualized consideration” in se-
lecting students. The Roberts Court
should make clear that the 14th
Amendment permits no state to
“deny to any person within its juris-
diction the equal protection of the
laws,” thereby teaching all Americans
that race shouldn’t be the measure of
any person’s constitutional rights.

PROF. LUCAS E. MOREL
Washington and Lee University

Staunton, Va.

The Supreme Court is likely to pro-
hibit colleges from using race-con-
scious admission policies. But Mr.
Fitzpatrick would go much further,
also prohibiting the use of race-neu-
tral measures to achieve diversity,
even those that aren’t clearly proxies
for race. For decades, the Supreme
Court has maintained that colleges
should exhaust race-neutral options
before considering race directly. It
would be ironic, to say the least, if
the court suddenly prohibited the use
of race-neutral options now.

Mr. Fitzpatrick claims that his pro-
posal will lead to “institutions made
up of our best and brightest, no mat-
ter the racial compositions.” This ar-
gument ignores the many ways in
which racial discrimination, past and
present, creates structural barriers
that disadvantage students of color
on almost every measure of educa-
tional quality, from class size to ac-
cess to quality teachers.

As President Lyndon Johnson put
it in 1965, “You do not take a person
who, for years, has been hobbled by
chains and liberate him, bring him up
to the starting line of a race and then
say, ‘You are free to compete with all
the others,’ and still justly believe
that you have been completely fair.”
Johnson’s admonition is, alas, still
relevant today.

DAVID WIPPMAN
President, Hamilton College

Clinton, N.Y.
PROF. GLENN ALTSCHULER

Cornell University
Ithaca, N.Y.

U.S. university admissions have dis-
criminated against Jews, blacks and
Catholics, and now there are efforts
to restrict the numbers of Asian stu-
dents. How will it end? Years ago, my
son summed it up. When his mother
argued with him about grades, point-
ing to the excellence of Asian stu-
dents, he said simply, “Aw, mom, give
them a couple of generations and they
will be lazy like the rest of us.”

BEN SHWACHMAN
Dana Point, Calif.

LETTERS TO THE EDITOR

THEWALL STREET JOURNAL

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.

Good Government, National Debt and Dignity
It is heartening to this former

congressional staffer that Speaker
Kevin McCarthy’s debt-limit measure
(“Wasteful Government Doesn’t Have
to Keep Growing,” op-ed, May 30),
includes a commitment to “regular
order.” Back in the day, we found
that the best control of excessive
spending was timely completion of
all 12 appropriations bills, containing
nothing that wasn’t first authorized.
There were few, if any, midnight sur-
prises; there weren’t any thousand-
page omnibus bills members were
asked to pass so they could know the
contents. The House’s renewed com-
mitment to regular order signals a
welcome return to long-lost spend-
ing discipline.

WILLIAM BIRKHOFER
Keswick, Va.

Mr. McCarthy seems to imply that
if we only had a Republican presi-
dent, things would be great. He must
forget that while former President
Donald Trump boasted that he would
pay down the national debt, it rose
by almost $7.8 trillion during his time
in office.

MARGE SCHWEGEL
Warminster, Pa.

Stephen Moore cogently defends
work requirements for welfare
(“Work Requirements Still Work,”
op-ed, May 30) while pointing out
the left’s hypocrisy. There is also hy-
pocrisy on human dignity—the idea
that meaningful work is limited to
the rich.

PETER JAMES
Rock Hill, Mo.

Who Is in Charge—Parents or Government?
Many years ago, I was fortunate to

take a course from a professor who
was an early supporter of school
vouchers in Illinois. He asked the
class this question: Is it parents or
the state that has the fundamental
right and corresponding responsibil-
ity for the education of children?

Your editorial “The Illinois Schol-
arship Scandal” (May 27) reminds me
of this question and, unfortunately,
that Illinois lawmakers think that the

state has the primary right. Illinois
politicians, in league with teachers
unions, continue to deny parents ac-
cess to educational tax dollars, which
prevents poorer parents from exercis-
ing their fundamental right to edu-
cate their children in better schools.

These same politicians often live in
areas with good public schools or
choose to send their own children to
private schools. That is, they freely
exercise their parental educational
rights and responsibilities while de-
nying other parents the opportunity
to do the best for their children.

PROF. JAMES E. CIECKA
DePaul University

Chicago

MAGA, Gaga and a Better
Way Forward for America

Democrats from President Biden
on down talk reflexively about
“MAGA Republicans” (“Biden, Trump
and MAGA” by Daniel Henninger,
Wonder Land, May 25). Every time I
hear that, I think Republicans need
to talk more about “Gaga Demo-
crats”—the ones who want to cancel
student debt for rich college kids
with our tax dollars, let able-bodied
adults with no dependents sit
around getting food stamps and
Medicaid while millions of jobs go
unfilled, shut down fossil-fuel power
plants with no reliable replacements
in sight and on and on.

Neither one is Sen. Tim Scott’s
message. He wants to unite us around
the idea that while we continue to
have many problems and disparities
which need our attention, we still are
the greatest nation in the history of
mankind, the shining city on a hill.
I’m going with Tim.

BOB LUTON
Jackson, Mich.

Lansing Belongs on the List
“It isn’t easy keeping up with the

progressive follies in Albany and Sac-
ramento,” you write in “New York’s
Boost for Chinese Creditors” (Review
& Outlook, June 1). Please add Lan-
sing to the list. Michigan Democrats
are cramming in every left-wing pol-
icy they can. They won control not
because of these policies, but because
of the abortion litmus test. Voters el-
evated that issue above all others.

STEVE DOMENICO
Oxford, Mich.

Pepper ...
And Salt

Development Means Growth
Multilateral development banks

have lost sight of their core mission:
the alleviation of poverty. Too often,
they finance politically driven invest-
ments instead of projects that foster
economic growth. Overcoming pov-
erty, currency depreciation, debt dis-
tress and shrinking reserves can be
achieved only through sound growth
strategies. David Malpass is to be ap-
plauded for steering the World Bank
Group’s focus toward growth (“The
World Economy Needs to Get Its
Growth Back,” op-ed, May 25). He has
set an example that other institutions
should follow to lift more people out
of poverty.

STEVEN DOWD
Winter Park, Fla.

Mr. Dowd was U.S. director of the
African Development Bank and the
European Bank for Reconstruction
and Development.

Congress’s Global-Tax Revolt

T reasury Secretary Janet Yellen has
spent more than two years promising
foreign leaders that the U.S. is commit-

ted to a new global deal to
raise taxes on large compa-
nies. Now Republicans in Con-
gress have a warning for the
rest of the world: Don’t be-
lieve her.

All 25 Republicans on the
HouseWays andMeans Committee recently co-
sponsored a bill that would impose retaliatory
taxes on any country that implements the tax
rules to whichMs. Yellen has agreed. It targets
tech taxes aimed at U.S. firms and the proposed
globalminimum corporate tax that would be set
at 15%. Those are the two pillars of the tax
agreement negotiated at the Organization for
Economic Cooperation and Development, which
Ms. Yellen endorsed in June 2021.

The first pillar lets other countries impose
special taxes on multinational tech companies.
The second pillar allows a country such as
France or Germany to impose a “top-up” tax on
an American company if the U.S. firm’s effective
global tax rate falls below 15%. We’ve warned
from the start thatMs. Yellen’s participation in
this tax circus is bad policy, bad law and bad di-
plomacy—and now here we are.

The policy ploy was that the Biden Adminis-
tration could use a global tax increase to blunt
the competitive deadweight of its proposed
corporate tax increases on U.S. companies. But
the OECD resisted setting the minimum tax
rate anywhere near the level the Administra-
tion sought for the U.S.

European and other negotiators also out-
foxed Ms. Yellen by securing favorable treat-
ment for tax credits preferred in Europe while
punishing the sort of credits and deductions
that Congress traditionally offers U.S. compa-
nies. The result is a global tax regime that, if
implemented, would make the U.S. even less
competitive rather than more so.

Speaking of Congress,Ms. Yellen’s enthusiasm
for the OECD deal is an attempt to usurp Con-
gress’s constitutional tax-setting power by out-

sourcing complex tax-policy
negotiations to a diplomatic
process. The pillar-one tech tax
would require the Senate to ap-
prove changes to a raft of exist-
ing tax treatieswith other gov-
ernments. Here too the Yellen

Treasury tried floating statutory workarounds
since it was clear almost from the start that the
Senate would not go along.

The Republican bill aims to short-circuit all
of this by discouraging other countries from
pressing ahead with the OECD plan. The en-
forcement mechanism would be a retaliatory
surtax, starting at 5% and rising to 20%, on cor-
porate and capital income earned in the U.S.
by companies and wealthy individuals from
countries that impose versions of the pillar-
one and pillar-two taxes on U.S. firms.

A tax war could be as bad as the problem it’s
trying to solve, but the bill won’t become law
given a Democratic Senate and President Bi-
den’s veto pen—and it doesn’t need to pass to
work. The point is to warn other governments
that Ms. Yellen wasn’t speaking on behalf of
America’s tax writers when she approved the
OECD deal. Capitol Hill’s opposition has
stretched across two Congresses (with new
Ways and Means Chairman Jason Smith pick-
ing up the baton from predecessor Kevin
Brady) and will extend into a Republican Ad-
ministration if one arrives in 2025.

That’s good news for U.S. companies, and
a major diplomatic embarrassment for Ms.
Yellen as Congress warns other governments
to treat her tax promises skeptically. A Trea-
sury Secretary is supposed to promote poli-
cies that boost the U.S. economy instead of
searching for gimmicks that punish American
firms in the name of raising more tax revenue
from overseas.

GOP lawmakers warn
the world they’re not on
board with Yellen’s plan.

Chris Christie’s 2024 Mission

T he Republican presidential contest is
about to get more crowded, and this
week’s first new entrant is Chris Chris-

tie, the former two-term Gov-
ernor of New Jersey. Mr.
Christie is expected to launch
his 2024 bid Tuesday during
a town hall in NewHampshire.
One adviser is telling the
press Mr. Christie plans to
campaign by “mixing it up in the news cycle,”
while “engaging” Donald Trump.

That could be a public service. Mr. Christie
became nationally known as Governor for his
public smackdowns of political opponents,
which circulated on the internet. During the
2016 presidential debates, Mr. Christie memo-
rably exposed Florida Sen. Marco Rubio as a
robotic repeater of canned talking points.
Seven years later, Mr. Christie’s pitch is that
he can put his prosecutor’s experience to use
in telling hard truths about Mr. Trump, among
other things.

One foretaste was his reaction to Mr.
Trump’s recent CNN town hall, in which the for-
mer President refused to take sides on Ukraine’s
effort to repel Russia’s brutal invasion by Vladi-
mir Putin. “I think he’s a coward and I think he’s
a puppet of Putin,” Mr. Christie told a radio
show. “He wouldn’t say last night that Ukraine
should win the war. I mean, I was stunned. It
was, to me, it was the most stunning moment
of the debate.”

Most of the GOP’s other 2024 contenders, by
contrast, continue to treat Mr. Trump as if
they’re handling unexploded ordnance.

Is Mr. Christie joining the presidential fracas
because he wants to knock out Mr. Trump? Or
does he think he can win?

“I’m not a paid assassin,” he recently in-
sisted. “When you’re waking up for your 45th
morning at the Hilton Garden Inn in Manches-
ter, you better think you can win.” But if Mr.

Christie isn’t a guided missile aimed at Mr.
Trump, is he an unguided one, liable to blow up,
say, Florida Gov. Ron DeSantis?

In retrospect, Mr. Christie’s
best shot at the White House
might have been 2012. After
he passed, GOP voters that
year tried out all the flavors of
the month—Rick Perry, Her-
man Cain, Newt Gingrich, Rick

Santorum—before settling on an overmatched
Mitt Romney.

Mr. Christie gave it a go in 2016, but the pub-
lic mood had shifted, and the Bridgegate drama
had intervened. He denied knowing that traffic
by his New Jersey constituents across the
GeorgeWashington Bridge had been throttled
as political retribution. But whatever the truth,
he never made it out of single digits in the Real
Clear Politics average.

Mr. Christie’s biggest appeal has always been
his intelligence and tough-talking persona. He
won the governorship twice in blue New Jersey,
and he signed useful legislation reforming pen-
sions and capping property-tax increases to 2%
a year. Although he didn’t succeed in perma-
nently shifting New Jersey’s politics to the
right, there are worse things than an eight-year
holiday from tax-and-spend liberalism. GOP
Governors Larry Hogan and Charlie Baker also
didn’t exactly paintMaryland orMassachusetts
red, respectively. But Mr. Christie has proven
he can win in suburban precincts.

Mr. Christie’s job No. 1 is to get a hearing.
The first GOP debate is scheduled for August,
and the Republican National Committee says
candidates who want to participate must have
at least 1% support, plus 40,000 individual do-
nors. Assuming he pulls that off, Mr. Christie
might need to goadMr. Trump into showing up.
If the former President is still leading the polls
by 30 points, hemight try to skip.We doubtMr.
Christie will let him get away with it.

Is it knocking out
Donald Trump? Or does
he think he can win?

Chris Sununu’s Bad-Good Advice

C hris Sununu announced Monday that
he won’t run for the GOP Presidential
nomination, and his explanation shows

he made the right decision.
The four-term New Hamp-
shire Governor took to the
pages of the Washington Post
to lecture Republican voters
about what they shouldn’t
care about.

“We must abandon the issues that are
solely made for social media headlines, such
as banning books or issuing curriculum fiats
to local school districts hundreds of miles
away from state capitals,” Mr. Sununu wrote.
“We need to expand beyond the culture wars
that alienate independents, young voters and
suburban moms.”

We’d agree with that if there was really a
movement to ban books. That is the Demo-
cratic-media spin on the efforts of parents to
resist the cultural imperialism that is too of-
ten imposed on their children by the progres-
sive left.

Some conservatives go too far in their re-
sponse, but abandoning the debate over what
is taught in school and the attempt by the left
to rewrite U.S. history amounts to political sur-
render. Govs. Glenn Youngkin and Ron DeSantis
have prospered by understanding this.

The GOP must be a broad-based party to

succeed nationally, and that means appealing
to conservative and moderate voters with a
variety of concerns. These include inflation

and the economy, national
defense and the culture and
social issues. Mr. Sununu is
right that banning abortion is
an electoral loser in much of
the country, but Republicans
also can’t duck the subject or

abandon pro-life voters. They need a centrist
abortion message that reflects the moral seri-
ousness of the issue.

Mr. Sununu did have some good advice for
the GOP and its candidates as the primary
campaign revs up. “No one can stop candi-
dates from entering this race, but candidates
with no path to victory must have the disci-
pline to get out. Anyone polling in the low sin-
gle digits by this winter needs to have the
courage to hang it up and head home,” he
wrote.

That’s a useful warning that the GOP candi-
dates shouldn’t repeat the 2016 experience of
staying in the race long enough to let Donald
Trump win the nomination with a plurality of
the votes. Too many candidates stayed in that
race until it was too late. Republican candi-
dates who don’t show momentum by Novem-
ber ought to bow out, so Mr. Trump gets a se-
rious primary challenge.

The New Hampshire
Governor won’t run for
the GOP nomination.

REVIEW & OUTLOOK

OPINION
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M eta slapped 180-day
suspensions last week
on the Instagram ac-
counts of people work-
ing for Democrat Rob-

ert F. Kennedy Jr.’s presidential
campaign—before a single message
had been posted from those ac-
counts. This came shortly after
LinkedIn shut down Republican can-
didate Vivek Ramaswamy’s account,
apparently for expressing disfavored
opinions on China and climate
change.

This censorship should worry
anyone who cares about democracy
in America. It isn’t only anti-
democratic; it’s a thumb on the scale
that could easily tip a tightly con-
tested election.

After Mr. Ramaswamy tweeted
about his ban, LinkedIn claimed it
was a mistake and lifted it. And on
Sunday, Meta lifted its ban against
Mr. Kennedy’s personal Instagram
account, which had been in place
since 2021, and said it had removed
restrictions on his campaign as well.

But what happens if these plat-
forms impose similar restrictions in
future—perhaps at a moment criti-
cal to the election? Under current
law there is little recourse. The Fed-
eral Election Commission’s process

LinkedIn and Instagram
have already started
suppressing disfavored
presidential candidates.

OPINION

AI Is the Technocratic Elite’s New Excuse for a Power Grab

W hat’s the bigger threat to hu-
manity: artificial intelligence
or experts demanding that

something be done about it?
As warnings about the menace to

human existence get louder, and calls
for action on a global scale more ur-
gent, it seems increasingly likely that
whatever else it may be, the AI men-
ace, like every other supposed extinc-
tion-level threat man has faced in the
past century or so, will prove a won-
derful opportunity for the big-bu-
reaucracy, global-government, all-
knowing-regulator crowd to demand
more authority over our freedoms, to
transfer more sovereignty from indi-
viduals and nations to supranational
experts and technocrats.

If I were cynical I’d speculate that
these threats are, if not manufac-
tured, at least hyped precisely so
that the world can be made to fit
with the technocratic mindset of
those who believe they should rule
over us, lest the ignorant whims of
people acting without supervision
destroy the planet.

Nuclear weapons, climate change,
pandemics, and now AI—the reme-
dies are always, strikingly, the same:
more government; more control over
free markets and private decisions,
more borderless bureaucracy.

Last week hundreds of scientists,
technology entrepreneurs, lawmak-
ers, Davos luminaries and others is-
sued a 23-word statement under the
auspices of the Center for AI Safety,
demanding unspecified action:
“Mitigating the risk of extinction
from AI should be a global priority
alongside other societal-scale risks
such as pandemics and nuclear
war.”

It was arrestingly concise, but in
its brevity—and its provenance—it
offers hints of where this is coming
from and where they want it to go.
“Risk of extinction” leaps straight to
the usual Defcon 1 hysteria that de-
mands immediate action. “Global pri-
ority” establishes the proper regula-
tory geography. Bracketing AI with
the familiar nightmares of “pandem-
ics and nuclear war” points to the
sorts of authority required.

Many of the signatories also repre-
sent something of a giveaway: Oodles
of Google execs, Bill Gates, a Demo-
cratic politician or two, many of the
same people who have breathed the
rarefied West Coast air of progressive

technocratic orthodoxy for decades.
To be fair, I am sure many of the

signatories, and many of those who
share their sentiments, are genuinely
concerned about the risks of AI and
are simply trying to raise a red flag
about a matter of real concern—
though we should probably note that
techno-hysteria through history has
rarely proved to be justified. But we
also know that the thrust of these
alarms always pushes in the same
ideological direction.

No less than Albert Einstein fa-
mously believed that the only way to
prevent a humanity-extinguishing nu-
clear war was through the creation of
a “world government” that would be
“able to solve conflicts between na-
tions by a judicial decision.” Einstein
was perhaps the greatest scientist of
the last century, but I respectfully
submit that this was and remains in-
tellectual hooey.

Since he spoke those words almost

80 years ago, the number of nuclear
powers in the world has grown sig-
nificantly. Those powers have been
engaged in kinetic military conflicts
on every continent from Asia to Latin
America. One of those powers is in
an all-out war in Europe after invad-
ing one of its neighbors. Yet nuclear
annihilation has failed to materialize.

I suspect attempts to impose a
world government would have been
much more likely to result in an ex-
tinction-level nuclear war than the
exercise by nations of their right to
self-determination to resolve con-
flicts through the usual combination
of diplomacy and force.

Climate change is the ne plus ultra
of justifications for global regulation.
It probably isn’t a coincidence that
climate extremism and the demands
for mandatory global controls ex-
ploded at exactly the moment old-
fashioned Marxism was discredited
for good in the 1990s. Having failed
to impose effective authority over
free markets through collectivist
dogma, the left suddenly found a cli-
mate threat it could use as a golden
opportunity to regulate economic ac-
tivity on a scale larger than anything
Karl Marx could have imagined.

As for pandemics, our public-
health masters showed by their ac-
tions over the past three years that

they would like to encase us in a
rigid panoply of rules to remediate a
supposed extinction-level threat.

None of this is to diminish the
challenges posed by AI. Thorough in-
vestigation into it, and healthy de-
bate about how to maximize its op-
portunities and minimize its risks,
are essential. We should listen to the
concerns of those most intimately fa-
miliar with its capabilities. Neither
do I dispute that international coop-
eration has proved a valuable way to
mitigate the risks of nuclear war, cli-
mate change and pandemics and will
surely be necessary as the frontiers
of AI advance.

But as we hear the usual demands
to regulate “misinformation” and
“disinformation,” and the warnings
about the nefarious ways in which
unscrupulous populists will use AI, it
seems this latest panic is inducing
primarily a familiar, Pavlovian re-
sponse from those with a predilec-
tion for worldwide rule over our pri-
vate endeavors.

When confronted with yet another
spectacle of self-anointed experts
and technocrats demanding global
action to create massive new bureau-
cratic opportunities for themselves
and their like-minded friends, here’s
my advice: Beware geeks bearing
grifts.

Funny how the ‘existential’
threats always justify the
same solutions: more
control and bureaucracy.

FREE
EXPRESSION
By Gerard Baker

The Censorship Machine Is Running in 2024
is arcane, slow and generally feck-
less. In October 2020, weeks before
the election, Twitter and other plat-
forms famously censored stories
about Hunter Biden’s laptop by the
New York Post and others and
locked the account of Donald
Trump’s press secretary after she
linked to that story. These acts of
censorship might have affected the
election’s outcome.

Yet in August 2021, the FEC ruled
in Twitter’s favor. The commission
claimed there was no proof that the
company was trying to influence the
election, and a Twitter official swore
the company hadn’t “received any
communications from or had any
communications with representa-
tives” of the Biden campaign. That
seems to have been false. A Twitter
email obtained by journalist Matt Tai-
bbi revealed later that the Biden team
and Twitter were in close contact in
October 2020 and were working to-
gether to censor specific posts—some
concerning Hunter Biden. But the
practical point is that the FEC didn’t
issue its ruling until nine months af-
ter the 2020 election—far too late to
make a difference.

In any case, the only issue the FEC
had authority to decide was whether
Twitter’s censorship of the Hunter
Biden story counted as a campaign
contribution. The true legal stakes
are much higher. The real question is
one for the courts, not the FEC:
What rights do social-media plat-
forms have under the First Amend-
ment? Are they more like television
networks or telephone networks?

Television networks are First
Amendment speakers, equivalent to
newspapers. They can choose to cre-
ate a political brand and explicitly

favor or disfavor any candidate they
want.

Telephone networks don’t have
such a right. They also are private
companies, but the law treats them
as common carriers, which are for-
bidden to discriminate on the basis
of political opinion. AT&T can’t cut
off a political campaign’s access to
telephone services; Verizon can’t
block antiabortion calls as contrary
to community standards. In ex-
change, telephone networks receive
a huge legal prize: No one can sue
them for what people say using their
networks. That is an immunity of
which Fox News and its competitors
can only dream. Because of its First
Amendment right as a speaker, a
television network can be sued for
defamation, invasion of privacy and
other torts.

Bizarrely and uniquely, internet

platforms get the best of both
worlds. When accused of censorship,
they claim to be First Amendment
speakers, constitutionally entitled to
discriminate against viewpoints they
dislike. And the courts have almost
invariably agreed. But companies
such as Meta and Google don’t pay
the price for that privilege. When it
comes to who is responsible for what
is said on their platforms, they insist
they are like telephone networks—
immune from lawsuits. Congress
awarded them that immunity
through Section 230 of the 1996
Communications Decency Act.

The mistake lies not in this immu-
nity, but in giving the behemoth so-
cial-media platforms the protections
accorded to First Amendment speak-
ers. A social-media post is far more
public than a telephone call, but no
one thinks Meta is speaking through

Instagram stories. No one thinks Mi-
crosoft—LinkedIn’s owner—is speak-
ing when users network with one an-
other on that platform. These
networks carry millions of people’s
communications, which is why they
should be protected from defamation
suits, like telephone networks. But it
is a mistake to view them as First
Amendment speakers, entitled to
censor with impunity.

As Justice Clarence Thomas rec-
ognized in an important solo concur-
rence in Biden v. Knight First
Amendment Institute (2021), the big
internet platforms “are at bottom
communications networks,” and
hence the right solution is to treat
them like telephone companies and
enact “laws that restrict [their]
right to exclude.” Congress should
amend Section 230, but not to make
the platforms liable for what users
say. The amended Section 230
should make the platforms liable if
they censor a political campaign or
any speech based on its political
viewpoint.

Florida and Texas have already
passed such laws, but courts have
put those laws on hold, and it isn’t
clear states have the power to regu-
late nationwide social-media plat-
forms. That is why Congress needs
to act. A new federal law should not
only offer damages to those cen-
sored; it should offer expedited in-
junctive relief, so candidates can
fight off censorship when it counts.

Mr. Rubenfeld is a professor at
Yale Law School and a First Amend-
ment lawyer. He has given legal ad-
vice to Mr. Ramaswamy and Mr.
Kennedy in non-campaign-related
matters.

By Jed Rubenfeld
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Candidates Robert F. Kennedy Jr. and Vivek Ramaswamy.
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How America Can Bring the Japanese Economic Miracle Stateside

J apan’s post-World War II pros-
perity was so remarkable that
historians refer to it as an “eco-

nomic miracle.” By 1990, through a
combination of corporate initiative,
industrialization, trade liberalization
and technological innovation, the
country had become the world’s sec-
ond-largest economy, behind the U.S.
Only China, with a population more
than 10 times Japan’s, has since dis-
placed it.

Over the past decade, and with lit-
tle international attention, the Pacific
island nation has achieved a second
economic miracle. Since 2012, the
country has expanded its labor force
by around 4.2 million even as its pop-
ulation has fallen by more than three
million. As the U.S. struggles to meet
its workforce needs, policy makers in
Washington would do well to take a
page out of Tokyo’s book.

The gap between supply and de-

mand in both the Japanese and
American labor forces owes in large
part to fertility rates. To maintain its
population, a country’s total fertility
must stay at a “replacement rate” of
2.1 children per woman. Japan’s rate
has been well below that mark since
1974 and was 1.25 as of 2022. Toyko
has traditionally resisted immigra-
tion, and its population has begun
falling.

America’s fertility rate has been
declining for decades, apart from a
brief recovery in the early 2000s. In
May, the St. Louis Federal Reserve
noted that it had reached 1.66—a
level so low that legal immigration
can no longer make up for the short-
fall. Economists had expected labor
shortages to emerge gradually, but
then came the pandemic. A stream of
baby-boomer retirements turned into
a flood. Miguel Faria e Castro, senior
economist at the St. Louis Fed, esti-
mated that by August 2021 more than
2.4 million Americans had decided to
retire earlier than expected. The re-

sult of this “great retirement” has
been only around 5.7 million unem-
ployed workers in an economy with
more than 10.1 million unfilled jobs.

Yet as Japan has shown, countries
don’t stagnate merely because of
population shortages. In Japan the
key to unlocking economic potential
was breaking old habits, customs and
regulations when it came to work-
force development. To meet its labor
needs, policy makers used both pri-
vate-sector initiative along with legal
and regulatory changes to engage
three groups that had been under-
represented in the country’s em-
ployee base, traditionally dominated
by prime-age—25 to 54—men.

• Older workers. Japan’s labor
ministry understood that many older
workers looked to find ikigai—
roughly translated as “purpose”—
from their work. A 2019 survey found
that more than 40% of Japanese
workers in their early 60s wanted to
continue working part-time after 65
and that more than 60% of employers
were able to hire them.

To ease pension burdens and at-
tract more older workers to the labor
force, the government gradually
raised the eligibility age for public-
employee pensions and pushed em-
ployers either to abandon mandatory
retirement ages or increase them to
65. Amendments to the employment
law implemented in 2021 require em-
ployers to make “best efforts” to pro-
vide opportunities for employees up
to 70, while many large Japanese
companies have hired their own retir-
ees back part-time at lower pay.

For older workers who want
greater flexibility or a different line
of work, the government set up a net-
work of “Silver Jinzai” centers that
offer retraining and placement ser-
vices. These institutions function
similar to workforce boards in U.S.

states but focus exclusively on older
citizens. At a given time, roughly
700,000 seniors are registered with
one of the centers. Adjusted for pop-
ulation, this would be roughly equiv-
alent to the U.S. discovering more
than 1.8 million identifiable, job-
ready workers. Japanese businesses
have embraced the approach, and Sil-
ver Jinzai centers have been success-
ful in placing an overwhelming ma-
jority of their clients.

•Women. As with older workers,
increasing the number of female em-
ployees in Japan has required em-
ployer initiative and government sup-
port. Josei no katsuyaku—active
participation of women—became a
political rallying cry during former
Prime Minister Shinzo Abe’s second
government (2012-20). That momen-
tum has continued, as embodied in a
recent law that asks companies with
more than 300 employees to report on
their female labor forces and to pro-
pose ways to close the gender gap.
Even though the law doesn’t impose
consequences for noncompliance, it
has succeeded at stimulating change.
According to Organization for Eco-
nomic Cooperation and Development
statistics, the labor-force participation
rate among prime-age female workers
in 2021 exceeded that of the U.S. and
many OECD member countries.

Tax law and societal norms still
discourage married women from
working more than part-time, and
many are employed in low-paying

jobs in the tourism and service sec-
tors. Still, the expansion of the fe-
male workforce in the face of en-
trenched cultural obstacles is
impressive.

• Foreign workers. Japan has long
had a training program for foreign
workers from developing economies
on the understanding that they would
eventually return to their homelands.
In recent years, this program has
sidestepped its original purpose and
now provides workers for low-skill,
low-pay roles in the Japanese econ-
omy. A 2018 law created a pathway
for 260,000 to 345,000 guest workers
across 14 industries.

Japan’s example shows how neces-
sity can change attitudes. It’s impor-
tant to note that government policy
alone didn’t drive change in Japan.
According to a 2019 survey from the
Japan Institute for Labor Policy and
Training, nearly 70% of Japanese
firms had devised their own plans—
or intended to make plans in the near
future—to tackle their labor issues.

U.S. business must first accept
that a real labor shortage exists and,
like the Japanese, lead the way in in-
corporating talent that has long been
neglected. In the U.S., that means
finding ways to employ workers who
lack traditional credentials or who
have been marginalized by such fac-
tors as poverty, substance abuse and
criminal records. As in Japan, success
for the business community will lie in
promoting labor where it can be
found today, not where it was in the
past.

Mr. Nakajima is founder of Cedar
Sake and a former economist at Ever-
core ISI. Mr. Korzenik is chief econo-
mist of Fifth Third Commercial Bank
and author of “Untapped Talent: How
Second Chance Hiring Works for Your
Business and the Community.”

By Daisuke J. Nakajima
And Jeffrey D. Korzenik

Tokyo increased its labor
force, despite a falling
population, by recruiting
nontraditional employees.
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understanding of our recon-
structions of human evolution.

The findings indicate that
some aspects of what was con-
sidered to be late-developed
and sophisticated cultural and
symbolic behavior were also
present in a much more primi-
tive human relative that had a
separate evolutionary history,
he said, “and they must indeed
have been achieved with an
ape-size brain.”

Fossil evidence suggests
Homo naledi lived between
241,000 and 335,000 years ago
inside a cave system known as

Rising Star, located near mod-
ern-day Johannesburg.

Its lower body, feet, hands
and teeth had aspects that ap-
peared humanlike, yet its aver-
age 100-pound, 5-foot frame
carried a brain the size of an
orange—similar to that of
chimpanzees.

“We’ve never had a creature
that manifested the complexity
of us that wasn’t us,” said Lee
Berger, a paleoanthropologist
and an explorer in residence at
National Geographic who co-
authored the new research.
Homo naledi, he added, is

“threatening to the very
clearly defined narrative of the
rise of human exceptionalism.”

Berger and Hawks helped
publicly reveal the species in
2015 after an international ef-
fort to explore and excavate
the labyrinthine Rising Star
(naledi means “star” in South
Africa’s Sesotho language).

More than 1,500 bones be-
longing to Homo naledi indi-
viduals were found in one
chamber of the cave system;
the abundance of bones en-
abled the research team to re-
construct a composite skele-

ton and more than a dozen
partial ones. They also found
evidence of fire use, including
hearths and charred bones.

“The idea of dealing with
death in ritualized fashion is
actually one of the last pre-
cious things attached to being
human,” Berger said, adding
that the remoteness of Rising
Star supports the idea that
Homo naledi was doing some-
thing similar.

“They didn’t want their
dead in an easy-to-get to
space,” he said. “We don’t, ei-
ther.”

WORLDWATCH

HONG KONG

Conviction Reversed
For Local Journalist
An award-winning Hong Kong

journalist won an appeal Mon-
day quashing a conviction re-
lated to research for an investi-
gative documentary, in a rare
court ruling upholding media
freedom in the Chinese territory.
Bao Choy was found guilty in

April 2021 of deceiving the govern-
ment by getting vehicle ownership
records for journalistic purposes
after she had declared in her on-
line application that she would use
the information for “other traffic
and transport related issues.”
The investigative journalist

was trying to track down perpe-
trators of a mob attack on pro-
testers and commuters inside a
train station during massive an-
tigovernment protests in 2019
for her documentary.
On Monday, judges of the

city’s top court unanimously ruled
in Choy’s favor in a written judg-
ment, quashing her conviction
and setting aside the sentence.

—Associated Press

MIDEAST

Iran Forces Accused
Of Harassing Ship
The U.S. Navy said Monday

its sailors and the United King-
dom Royal Navy came to the aid
of a ship in the crucial Strait of
Hormuz after Iran’s Revolution-
ary Guard harassed it.
Three fast-attack Guard vessels

with armed troops aboard ap-
proached the merchant ship at a
close distance Sunday, the U.S.
Navy said. The U.S. Navy’s guided-
missile destroyer USS McFaul and
the Royal Navy’s frigate HMS Lan-
caster responded to the incident.
“The situation de-escalated

approximately an hour later
when the merchant vessel con-
firmed the fast-attack craft de-
parted the scene,” the Navy said.
“The merchant ship continued
transiting the Strait of Hormuz
without further incident.”
Iran’s state-run IRNA news

agency quoted Guard Rear Adm.
Abbas Gholamshahi saying that
his vessels simply responded to
the distress signal from the ship.

—Associated Press

POLAND

EU High Court Rules
Against Warsaw
The European Union stepped

up its rule-of-law fight with mem-
ber state Poland on Monday
when the bloc’s highest court con-
firmed that Warsaw had refused
to comply with EU rules on judi-
cial independence for which it has
already lost more than 500 mil-
lion euros ($535 million) in fines.
The Court of Justice of the

EU ruled that Poland’s 2019 jus-
tice overhaul infringed EU law
after the European Commission,
the bloc’s executive branch, said
that the Polish Supreme Court
lacked the necessary indepen-
dence and impartiality. The court
said that “the measures thus
adopted by the Polish legislature
are incompatible with the guar-
antees of access to an indepen-
dent and impartial tribunal.”
Poland’s minister for the Euro-

pean Union, Szymon Szynkowski
vel Sęk, said that some parts of
the court ruling were no longer
valid or had been abolished.

—Associated Press

SHOVEL READY: A worker moves plastic bottles at a recycling
company in Machakos, Kenya, on Monday, which marked World
Environment Day. The focus was on solutions to plastic pollution.
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BY LIYAN QI

BALASORE, India—The local
office of India’s top disaster-re-
sponse force received the call
at 7:35 p.m. on Friday: At least
one train had derailed, maybe
more. A few minutes later, the
phone rang again, and then
again: trains had collided with
each other—and it was bad.

A 22-member crew rushed to
the crash site. They hadn’t an-
ticipated what they saw there.

Crushed and mangled train
cars were strewn around,
some toppled on their sides,
others overturned. The front
of one car had collapsed into
the back half, like a stomped
soda can. Inside the railcars
were bodies, in some cases
piled up in stacks. Some vic-
tims were nearly severed in
two, others had missing limbs.

At least 275 people were
killed and nearly 1,200 others
injured in the tragedy, which
involved two passenger trains
and one freight train. It was
one of the deadliest rail acci-
dents in India’s history. A pre-
liminary investigation found
that 21 cars of one of the pas-
senger trains had derailed be-
cause of a possible signal error.

Rescuers described scenes of
chaos. It was dark, with thou-
sands of people at the crash
site, including passengers and
locals who had come to help.
Many victims were trapped in-
side crushed cars, surrounded
by metal and other debris.

The team from the National
Disaster Response Force, one of
many official agencies carrying
out rescue work, had arrived
with a truckload of saws and
other equipment to enter tight,
dangerous spaces. But they had
to make careful decisions—slic-

ing through metal to reach vic-
tims could accidentally injure
those on the other side. In cars
that were tilted over, they wor-
ried that panels they cut away
could fall onto people squashed
into spaces underneath.

“It’s very difficult to cut the
compartments,” said Shashi
Kant Sinha, one of the team’s
senior members. “You’re in
tight spaces.”

His colleague, Anup Pandit,
saw one railcar stacked on top
of another. Peering in the door
of one car, he saw bodies ev-
erywhere, numbering in the
dozens, he estimated.

He heard a man groaning in
pain, somewhere to the door’s
right. The car had sleeping
bunks and the man was curled
underneath a bottom bunk.
Crumpled metal jammed the
doorway, so Pandit couldn’t
enter. The space was too
cramped to wield any tools.

Kneeling at the door, Pandit
and his partner reached in and
grabbed the man by his arm.
Inch by inch, they dragged him
out. The man was bleeding
heavily from one leg, barely
conscious when they put him on
a stretcher.

He was the only person
they rescued alive in that two-
car pileup.

Checking derailed cars for
survivors, rescuer Kapse L.B.
saw a blinking light from a
mobile phone—and an arm. He
heard faint cries for help.

Kapse and his partner cut
through a window and found
the car was full of bodies. Un-
der one collapsed bunk, a
teenage girl was alive, trapped
in a small space created by her
suitcase and a few other bags,
Kapse recalled. She could
move only her right hand in
which she clutched her phone.

The easiest way to get her
out was from underneath, Kapse
said. He began slicing the legs of
the lower bunk, which sent
sparks flying. He put a wet piece
of cloth on the girl to protect
her.

About 40 minutes later,
Kapse and his partner man-
aged to slide the teenager out.
Miraculously, she was unhurt.

The team rescued 23 people
that night, recovering their last
survivor at 2 a.m. In the follow-
ing days, they turned their at-
tention to recovering the dead.

BY SHAN LI
AND KRISHNA POKHAREL

Rescuers
Describe
Gruesome
Search

At least 275 people
were killed Friday in
one of India’s worst
train accidents.

WORLD NEWS

Discoveries from a subter-
ranean cave system in South
Africa are prompting paleoan-
thropologists to rethink what
makes us human. New findings
reveal a small-brained human
relative known as Homo naledi
buried its dead and carved
symbols on walls inside the
system.

Both these behaviors were
previously associated with our
species or the big-brained Ne-
anderthals with which we in-
terbred.

“We’re looking at cultural be-
havior that is very human in a
species that has a brain a third
the size of ours,” said John
Hawks, a University of Wiscon-
sin-Madison paleoanthropolo-
gist and co-author of the re-
search released on Monday,
which hasn’t yet been peer-re-
viewed but will soon be pub-
lished in the journal eLife. “It is
going against the idea that brain
size is what made us human.”

“We’re also understanding
more and more that our spe-
cies wasn’t alone,” he added.

Chris Stringer, research
leader in human origins at the
Natural History Museum in
London who wasn’t involved
in the new work, said he had
previously been skeptical of
the claims for complex behav-
iors in Homo naledi.

“But the considerable evi-
dence presented now for pos-
sible burials and wall engrav-
ings cannot be easily
dismissed,” Stringer said. If
the claims from the new re-
search turn out to be well-
founded, he added, it has pro-
found implications for our

BY AYLIN WOODWARD

Ape-Size-Brained Relative Upends Theories

Researchers say burial areas and carved symbols found in caves show such behavior existed long before Neanderthals and humans.
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raphers say the government has
been reluctant to publicize cre-
mation data that may point to a
surge in excess deaths after Bei-
jing abruptly abandoned nearly
all Covid-19 rules late last year.

Neither the Ministry of Civil
Affairs nor the Family Plan-
ning Association responded to
requests for comment.

Based on the latest data the
ministry published, marriage
registrations dropped 7.5%
during the first three quarters
of 2022 compared with 2021.

While there have been efforts
to lower the cost of rearing a
child, there has been no nation-
wide rollout of financial incen-
tives. It is left to cash-strapped
local governments to provide the
monetary rewards and child-care
assistance that demographers
say would help change minds.

Huang Wenzheng, a re-
searcher with the Center for
China and Globalization, a think
tank in Beijing, said that with-
out cash incentives, China won’t
be able to lift its fertility rate.

This year, the city of Shen-
zhen announced a plan to give
residents up to about $1,420
as a lump-sum birth bonus and
up to roughly $426 a year in
child-rearing costs until the
child is 3 years old.

Yi Fuxian, a U.S.-based sci-
entist who has been a critic of
China’s one-child policy, said:
“Having children is not a wa-
ter tap, you can’t simply turn
it off and then turn it on.”

—Jonathan Cheng
and Qianwei Zhang

contributed to this article.

classes for her daughter, a
first-grader, and can’t afford
another child. “All of a sudden,
we’re expected to have three
children without any help.
That’s unreasonable,” she said.

Many young Chinese have
soured on marrying. Marriage
registration has dropped for
years and declined further dur-
ing China’s Covid-19 lockdown.
Local data indicated that the
numbers dropped even over the
May 20 weekend, a traditional
peak of marriage registrations
because the date sounds like “I
love you” in Chinese.

The Ministry of Civil Affairs,
which normally releases a set of
data that includes the number
of marriages, divorces and cre-
mations in any given quarter,
hasn’t released any reports
since last year’s third quarter.
Some sociologists and demog-

officials in April organized a
matchmaking event for young
people who dressed up in tradi-
tional Han dynasty costumes.

In the southeastern city of
Ningbo, to encourage men to
play a bigger role in raising
children, officials lauded “pen-
guin dads”—a reference to
how penguin parents take
turns keeping eggs warm and
taking care of the chicks.

In May, authorities said that
in addition to the 20 cities,
where the government says the
campaign has increased “family
happiness,” another 20 cities
were added to the testing.

Turning things around is an
uphill battle.

At a Beijing mall on Thurs-
day, Yang Ri, a 35-year-old
state-sector employee, said she
spends up to $28,000 a year
on food, toys and after-school

tions, is leading the campaign
for more babies. At a popula-
tion forum this year, he attri-
buted China’s low birth num-
bers to changing family values.

“Without nurturing the
ideas of marriage and child-
bearing, it will be extremely
difficult to improve the level
of fertility,” Wang said.

In a park in Miyun, on the
outskirts of Beijing, the govern-
ment has installed sculptures of
two parents playing with three
children. The Miyun branch of
the Family Planning Association
has set up a squad of 500 peo-
ple to “promote the new-style
marriage and birth culture.”

Officials have given out gifts
such as rice cookers and water
bottles to women attending
events centered on showing
that getting married and hav-
ing children is a good thing.

In March, local officials or-
ganized a hike for more than
50 younger female workers at
a local gardening company to
strengthen the women’s physi-
cal fitness and make them
more attuned to the values of
marriage and starting a family.

Similar to how in the past
officials were evaluated on how
well they enforced the one-child
policy, officials in Miyun will be
judged partly on whether they
can shift the trend in marriage
and births, the local family-
planning association said.

Miyun was selected as one
of 20 testing grounds for the
new birth-culture campaign,
launched last year. In another
city, Baoding in Hebei province,

Using coercion and fines,
China was adept at preventing
couples from having children
during the decades of its one-
child policy. It has been less
successful in fostering a
“birth-friendly society.”

Births in China continue to
fall despite the government’s
efforts to encourage all couples
to have three children. With a
drop in its population last
year, China is ceding its long-
held title as the world’s most
populous country to India.

Chinese births have gone
from about 18 million a year in
2016, when the one-child pol-
icy was scrapped, to below 10
million now, a drop of 46%.

The new demographic real-
ity has prompted a campaign to
change the mind-set of a gener-
ation less eager to start a family
and rebuild a “pro-birth” cul-
ture. At the center of the effort
is the government-backed Fam-
ily Planning Association, which
initially was established in 1980
as a network of enforcers of the
one-child policy and which
since has been reprogrammed
to focus on boosting births.

Wang Pei’an, the Communist
Party chief at the association
and for years a staunch de-
fender of China’s birth restric-

China Presses ‘Pro-Birth’ Culture
Officials who once
enforced a one-child
policy struggle to get
people to reproduce

Chinese births have gone from about 18 million a year in 2016,
when the one-child policy was scrapped, to below 10 million now.
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TECHNOLOGY: SUIT CLAIMS CHINESE COMMUNIST PARTY ACCESSED TIKTOK DATA B4
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The company on Monday introduces its new VR product at its Worldwide Developers Conference.

LO
RE

N
EL

LI
O
TT

/R
EU

TE
RS

year.
A big driver is sluggish ac-

tivity in manufacturing, partic-
ularly in China, the world’s
biggest consumer of metals
and second-biggest user of oil.

Traders’ hopes for a post-
pandemic surge in Chinese de-
mand for industrial materials
and energy proved wide of the
mark. That is partly because

China’s recovery has been led
by services, rather than the re-
source-intensive manufactur-
ing and construction sectors
that powered previous up-
swings.

“Industrial activity is sub-
dued,” said Caroline Bain, chief
commodities economist at
Capital Economics. Chinese im-
ports of semirefined copper

dropped 13% year over year in
the first four months of 2023,
she said.

In the U.S. and Europe, too,
manufacturers are in a funk,
even as economies grow over-
all thanks to a stronger ser-
vices sector. The rise of hybrid
working has made economies
less oil-dependent, some econ-
omists say.

The commodity declines
mark a reversal from a year
ago, when Russia’s invasion of
Ukraine sent prices for energy
and grains soaring. That surge
stoked inflation in the West,
encouraging the Federal Re-
serve and its peers to jack up
interest rates and led to fuel
and food shortages in parts of
Africa and Asia.

The selloffs largely take
prices back down to more typi-
cal levels, rather than de-
pressed ones indicative of seri-
ous oversupply or an economic
shock. For instance, early on
Monday, Brent crude oil set-
tled at $76.71 a barrel, which
would be near the high end of
the range in which the bench-
mark traded between 2015 and
early 2022.

The drops nonetheless point
to slowing growth, if not an
outright recession in which
economic activity contracts.

“In a recession, demand for
commodities lowers,” said Ar-
lan Suderman, chief commodi-
ties economist at StoneX

PleaseturntopageB11

Commodity prices are in re-
treat, signaling a slowdown in
the world economy but lending
central banks a hand in their
fight against inflation.

The S&P GSCI commodities
index has fallen about 11% this
year through Friday, as prices
for energy, metals, grains and
other raw materials have re-
treated. Crude oil is close to
its lowest levels since just be-
fore Russia’s invasion of
Ukraine—even after Saudi Ara-
bia’s weekend decision to cut
output boosted prices early
Monday.

Wheat hasn’t been this
cheap since 2020, and natural
gas has taken a tumble in Eu-
rope. Almost every commodity
besides weather-affected
sugar, cocoa and coffee has
pulled back. Niche materials
such as glass have fallen. Cop-
per, a bellwether for the global
economy because of its use in
everything from buildings to
cars, has slipped 1.3% this

BY YUSUF KHAN
AND JOE WALLACE

Commodity Prices Signal Slump

“We believe Apple Vision Pro
is a revolutionary platform.”
He said Disney’s streaming
service would be available on
the device as soon as it
reaches users, which Apple
said initially would only be in
the U.S.

Apple showed the headset
being used in work environ-
ments, including an ability to
project a screen akin to a
modern desktop in a way that
could replace a computer
monitor. Users also can use
Bluetooth devices such as key-
boards to type.

Some features on the device
PleaseturntopageB2

into their living environment.
Apple announced a partner-

ship with Walt Disney, which
showed in a pretaped video
what viewing experiences
could potentially look like, in-
cluding an immersive “Star
Wars” TV show and a function
allowing users to watch multi-
ple sporting events simultane-
ously. A digital version of the
Disneyland theme park could
project into the user’s physical
world.

“We’re constantly in search
of new ways to entertain, in-
form and inspire our fans,”
Disney Chief Executive Robert
Iger said in a pretaped video.

won’t be available until early
next year, would be a new way
to interact with digital content
in the physical space using the
user’s hands, eyes and voice to
interact with apps. Users can
control the device with their
hands and experience movies,
TV shows and games in a
more immersive way.

The Vision Pro can project a
massive movie screen into any
environment for a user as well
as capture or play three-di-
mensional video, making it
possible for a user to watch a
movie on a giant screen or in-
teract with lifesize personal
photos or videos projected

Apple unveiled the Vision
Pro headset, the company’s
first major new product in a
decade, a device capable of al-
lowing users to experience vir-
tual reality and digital apps
overlaid on the real world.

Chief Executive Tim Cook
showcased the product in a
video at the company’s World-
wide Developers Conference,
saying it was “a revolutionary
new product” that introduced
a new platform he called “spa-
tial computing.”

Apple said the device,
which will sell for $3,499 and

BY AARON TILLEY

Apple Releases Vision Pro Product

and that the problem appeared
to have been resolved in May.

The researchers said Twitter
told them last week it had im-
proved some aspects of its de-
tection system, and asked the
researchers to alert the com-
pany if they ever notice a spike
in such cases in the future.

Twitter didn’t comment in
response to an email from The
Wall Street Journal about the
researchers’ report.

In just over two months,
from March 12 to May 20, the
researchers’ system detected

more than 40 images posted
to Twitter that were previ-
ously flagged as child sexual
abuse material, based on a
data set of roughly 100,000
tweets, said David Thiel, chief
technologist of the Stanford
Internet Observatory and a co-
author of the report.

The appearance of the im-
ages on Twitter was striking
because they had been previ-
ously flagged as child sexual
abuse material, or CSAM, and
were part of databases compa-

PleaseturntopageB2

Twitter failed to prevent
dozens of known images of
child sexual abuse from being
posted on its platform in recent
months, according to Stanford
University researchers who said
the situation indicated a lapse
in basic enforcement.

The researchers at the
Stanford Internet Observatory,
who were investigating child-
safety issues across several
platforms, said they told Twit-
ter staff about their findings,

BY ALEXA CORSE

Twitter Found to Have Missed
Images of Child Sexual Abuse recognize that this news cycle

and my role in it have over-
shadowed the incredible week
of reporting we just had and
distracted from the work of
every single journalist in this
organization. And for that, I’m
sorry.”

Licht took the helm at CNN
last year. Its ratings have been
at historic lows, and the net-
work has been struggling to
find the right formula in prime
time while also experimenting
with its morning programs.
Licht has tried to reset the
network’s editorial approach,

PleaseturntopageB4

CNN Chief Executive Chris
Licht apologized to staff on a
morning editorial call, saying
news about his management
of the network was overshad-
owing its journalistic achieve-
ments.

Licht’s remarks came after
an unflattering profile of him
in the Atlantic was published
on Friday.

“I know these past few days
have been very hard for this
group,” he said, according to
audio of the call. “And I fully

BY AMOL SHARMA
AND ISABELLA SIMONETTI

CNN’s CEO Apologizes
To Staff in Wake of Article

PERSONAL TECHNOLOGY | By Joanna Stern

I Take My First Ride on
Mixed-Reality Headset

Colorful
shards of (dig-
ital) stained
glass swirl
around the
(real) room. In

my ear, a gentle voice whis-
pers, “Remember how valu-
able every moment in life can
be.” She tells me to relax and
breathe deep as I see the
(digital) ocean waves meet
the (real) coffee table.

Of course I can’t relax,
lady. I’ve got three and a half
thousand bucks strapped to
my face. As soothing as the
visuals are, I’m trying to re-
member everything about
this experience of wearing
Apple’s new Vision Pro head-
set, so I can relay it all to the
dear readers of this column.

Moments after Apple an-
nounced its first mixed-reality
headset on Monday at its
Worldwide Developers Con-
ference, I was shuttled into a
golf cart for a short ride to an
indiscreet structure on the
company’s sprawling space-
ship campus. Nope, Apple’s
people didn’t put a bag over
my head—but they did put
the aluminum and glass face
computer on me and tuck its
included battery pack in my
pocket.

The Vision Pro will be Ap-

ple’s first entry into the head-
set market when it launches
early next year. It bridges vir-
tual reality—where you are
fully transported to a virtual
world—with augmented real-
ity—where you see virtual ob-
jects in your real world.

Even forgetting that unfor-
gettable price, it’s not for ev-
eryone. It’s not even for most
people. During my 30-minute
demo, it weighed down on my
nose and made me a bit nau-
seous. (Apple says these will
get better by the time it ships
early next year.) But wow…the
interface and hand gestures
are intuitive, 3-D movies are
finally making sense and a
huge dinosaur felt like it re-
ally broke through a wall
right in front of me.

Apple wouldn’t let me take
photos or video of the experi-
ence, but here’s my attempt to
bring you inside the headset.

What does it feel
like?

It feels like Apple stuck a
giant Apple Watch on my
head—in a good way. Like Ap-
ple’s wrist wearable, its sock-
like headband wraps gently
around your skull. Meanwhile

PleaseturntopageB2
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VIENNA—Saudi Arabia over
the weekend slashed 10% of the
kingdom’s oil output to boost
prices, and the returns so far
suggest it could be a costly bet.

After warning speculators
that OPEC+ could cut oil pro-
duction again, Saudi Energy
Minister Prince Abdulaziz bin
Salman announced Sunday that
the world’s biggest crude ex-
porter would reduce 1 million
barrels of its own output in
July after other cartel mem-
bers refused to join the effort.
The Organization of the Petro-
leum Exporting Countries and
its Russia-led allies account for
close to half of the world’s oil
production. An output cut was
expected to prop up prices
amid concerns about a slowing

PleaseturntopageB11

BY SUMMER SAID

Saudi Oil
Output
Cut Comes
With Cost
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BUSINESS NEWS
Spotify is laying off 2%

of its staff and
focusing on its big
podcast stars. B3
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Watching: After decades of
3-D TV promises, the time
is…now? Believe me, I’m skepti-
cal. I never opt for 3-D show-
times but I was surprised by
how into the 3-D clip of “Ava-
tar: The Way of Water” I got.

Did you see the
future? Is this a hit?

At the end of the demo, I
took off the headset and felt
two things:

1) Wow. Very cool.
2) Did I just do drugs?
Apple is differentiating itself

with an experience that is fully
grounded in reality. This is not
virtual reality where you es-
cape your surroundings. In-
stead, it’s all about bringing the

digital world to your real
world. What Apple calls “spa-
tial computing.”

Except, when I took the gog-
gles off, I felt like I had been
away somewhere, and that I
was only now back in reality.

Maybe it was getting the
weight off my head. Maybe it
was that when I was finally
able to see again with my own
eyes—looking at my notebook,
or my hands or the other peo-
ple in the room—I realized I
was no longer staring at the
world through a screen.

As the narrator in the medi-
tation demo said, “Remember
how valuable every moment in
life can be.” Apple wants us to
spend more moments of our
lives in these things. Will those
moments be valuable?
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The platform told researchers it had improved its detection system.
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Watch a Video
Scan this code
for Joanna
Stern’s video on
the impact of the
Apple headset.

In addition to the headset,
the company launched a num-
ber of new software features
for its existing slate of de-
vices, including a new iPhone
app called Journal for users to
help them write about their
days. The app prompts users
to “practice gratitude” and
technology to help capture
moments from photos or
travel experiences. The Wall
Street Journal previously re-
ported about the new app.

In its Health app, the com-
pany added an ability to log a
user’s mood and state of mind.
Apple said this will help users
to see their current risk for
depression or anxiety.

Apple’s iOS 17 has a number
of updates to help improve
communication features in the
company’s phone app, Face-
Time and messages, including
new artificial-intelligence
techniques to improve typing
on the keyboard and dictation.

Apple showed off a new 15-
inch MacBook Air, which has
an M2 chip and sells for
$1,299. The company unveiled
other upgrades to its M-series
of chips in other Mac products
as well aimed at professional
users. Sales of Macs have
fallen off recently following a
surge during the pandemic af-
ter the company unveiled the
M-series of chips, which it de-
signed.

able App Store.”
In the weeks leading up to

the conference, many software
makers working on virtual re-
ality and other similar applica-
tions have received invitations
to the event held at Apple’s
Cupertino, Calif., headquar-
ters. Apple booked in-person
demonstrations for some de-
velopers following the Monday
keynote.

Meta’s lineup of Quest vir-
tual-reality headsets has
mostly dominated the market
to date. Headset sales grew at
a fast clip during the pan-
demic, doubling to nearly 11
million units shipped in 2021.
But they dropped 21% to 8.6

million units in 2022, accord-
ing to market researcher In-
ternational Data Corp. Meta
also has struggled to keep ex-
isting users engaged, with
more than half of the $400 en-
try-level Quest headsets not in
use six months after they are
purchased, the Journal has re-
ported.

Last week, ahead of the Ap-
ple event, Meta Platforms an-
nounced the Meta Quest 3
headset, which the company is
promoting as a mixed-reality
device similar to Apple’s,
available in the fall of this
year for $499.

of the headset at its software
conference points to its inter-
est in how third-party soft-
ware makers can add new
functions.

Hundreds of thousands of
apps that already exist on iPad
and iPhone operating systems
will also be available through
Vision OS, the Vision Pro’s op-
erating system. Apple told de-
velopers that it is introducing
tools to let them redesign ex-
isting apps on other Apple
platforms for the Vision Pro,
or create new types of three-
dimensional apps.

The rest of the conference,
which focuses on software
providers that make applica-
tions for Apple’s ecosystem,
will run through Friday. A
large portion of the developer
sessions for the week will be
focused on developing for the
headset, the Journal reported
previously.

The applications, which
might run the gamut from
games to workplace apps, are
critical to the company’s strat-
egy of drawing potential new
users to the technology, which
has yet to take off among a
broad consumer base.

Virtual-reality developers
are hoping that Apple will re-
ignite interest in the category
after a recent slowdown.

“When Apple drops some-
thing, VR developers will
thrive,” said Todd Hooper, a
venture partner at startup in-
vestor Acequia Capital and for-
mer chief executive of Vreal, a
virtual-reality startup that shut
down in 2019. “Apple’s got the
best hardware, the most loyal
customers and the most profit-

down—far clearer than with
other headsets with similar
pass-through capabilities. I
could read my notebook on the
table. But if I didn’t want to see
them, I could quickly get rid of
them. It’s very cool but the
more I did it, the more queasy
I felt.

Did you miss having
controllers?

Controllers for other head-
sets seem like the styluses of the
smartphone world before we got
touch screens. With the Vision
Pro, your eyes are the cursor
and your fingers are the buttons.

Even in my short time wear-
ing it, navigating became sec-
ond nature. I’d press down on

the Digital Crown to get to the
familiar-looking home screen.
To select, I’d pinch my fingers
together in the air. To scroll, I
pinched and dragged in what-
ever direction. For the most
part, things worked fluidly. In a
few instances, I’d try to select a
smaller target and miss.

What did you see
inside there?

Apple showed me a selection
of demos. To me there are re-
ally just two compelling use
cases for this thing right now:

Working: Maybe the office is
actually better in a face com-
puter. I was able to scatter a
few apps in the space over the
coffee table—Messages, Notes

and Safari. Instead of having
multiple monitors, you could
just put these virtual screens
around your room. Apple
showed it working with a key-
board and trackpad in its key-
note, but I didn’t get to try that.

I was also able to have a
FaceTime chat with an Apple
employee—except it wasn’t just
video of her, it was a 3-D ver-
sion of her. While some parts of
her face didn’t move quite
right, she was able to stick out
her tongue, hold up her hands
and make many different facial
expressions.

During the call, she was able
to launch a presentation for us
to work on together. The expe-
rience was more immersive
than having two windows open
on a Mac.

are meant to avoid isolating a
user, Apple executives said. Vi-
sion Pro displays the user’s
eyes on the outside of the de-
vice with a screen sitting on
the front of the device. And if
somebody comes nearby to
someone with the headset on,
it will show the person.

The headset will have the
M2 chip found in the com-
pany’s Macs and will also have
a new chip called R1 for pro-
cessing data from the many
cameras, sensors and micro-
phones in the device. This en-
ables the Vision Pro to limit
latency, a common issue in
virtual-reality headsets that
causes motion sickness. Apple
said it would have a high-reso-
lution display system so video
would render in 4K and text
would look sharp.

Apple has been working on
the headset for seven years
and has delayed the launch
several times, The Wall Street
Journal previously reported.
The headset is far more ex-
pensive than headsets sold by
rivals, such as Meta Plat-
forms’ most expensive Quest
Pro headset at $1,000.

Although Apple showcased
many potential features and
uses of the Vision Pro headset,
the company’s announcement

ContinuedfrompageB1

Apple VR
Product
Launched

the goggles themselves, where
all the tech lives, have the fit
and finish of something made
by Apple.

For the first 15 minutes of
the demo, I couldn’t believe how
comfortable it was—far more
cozy than the Meta Quest Pro or
Quest 2. But it’s still a lot of
tech on your face. By the end,
the top of my nose and forehead
started to feel the weight. Apple
says that discomfort was be-
cause the device wasn’t per-
fectly fit to my face. Also, when
I touched the rim around the
front screen it felt warm.

Did you feel like you
were going to puke?

The Vision Pro is different
from any other headset I’ve
tried because of how easy it is
to toggle between seeing the
real world and the digital
world. An Apple Watch-like
Digital Crown on the right brow
allows you to control the im-
mersion: To go more virtual,
you scroll in one direction; to
see more reality, you scroll in
the other.

It meant that I could see my
hands clearly when I looked

ContinuedfrompageB1
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ganizations including the Na-
tional Center for Missing &
Exploited Children in the U.S.
PhotoDNA creates a unique
digital signature, known as a
hash, of an image, against
which platforms can check the
hashes of images users post.

“It’s a surprise to get any
PhotoDNA hits at all on a small
Twitter data set,” Thiel said.

The researchers said they
used an automated computer
program that received a stream
of data from Twitter based on
certain keywords. Links to the
images were automatically
passed through PhotoDNA to
detect known images of child
sexual abuse material, they
said. Any images that matched
weren’t displayed or saved by
the researchers, and available
metadata was reported to the
National Center for Missing and
Exploited Children for investi-
gation, they said.

PhotoDNA has been used by
organizations including tech
companies and law-enforce-
ment agencies. Twitter previ-
ously said it used PhotoDNA
and other tools to flag and re-
move child sexual exploitation
material.

Twitter didn’t comment on
whether it still uses the tool.

The Stanford researchers
said Twitter told them last
week that it has detected some
false positives in some CSAM
databases that it manually fil-
ters out. As a result, it said, re-
searchers might see some false
positives in the future.

week stopped using Twitter’s
enterprise-level API because of
the new costs, Thiel said. The
group previously didn’t pay
for access to the API thanks to
an agreement with Twitter
that predated Musk, he said.

Musk tweeted in February
that charging for API access is
meant to help combat bots
used by bad actors, and Twit-
ter said in March it was look-
ing at ways to keep working
with academics. For develop-
ers who don’t use as much
data, Twitter’s website says it
offers a free tier and other op-
tions, including one that costs
$100 monthly.

The Stanford researchers
said they used technology
called PhotoDNA, which
scanned for images related to
child sexual abuse based on
databases maintained by or-

said in a February tweet.
Many academic researchers

have said a change in Twitter’s
policy over access to its data
will make it unlikely they
could catch lapses like the
Stanford group detected. Twit-
ter has said it is raising prices
for access to its application
programming interface, or
API, which lets researchers an-
alyze data, and that big users
could be charged $42,000
monthly or more.

Many academic researchers
say those prices will make the
API unaffordable for them,
hindering future research on
Twitter. “This is a significant
blow to platform transpar-
ency,” Thiel said.

The Stanford Internet Ob-
servatory, which researches
abuses on social media and
other internet platforms, last

nies can use to screen content
posted to their platforms, the
researchers said. “This is one
of the most basic things you
can do to prevent CSAM on-
line, and it did not seem to be
working,” Thiel said.

The challenge of blocking
child sexual abuse material
has long been a problem for
many internet platforms. After
acquiring Twitter in October,
Elon Musk placed an emphasis
on the issue, vowing in tweets
that removing such material
from Twitter is “priority #1”
and “will forever be our top
priority.”

Musk didn’t respond to a
request for comment.

For the month of January,
Twitter said it suspended
about 404,000 accounts that
created or engaged with child
sexual exploitation material,
which the company said repre-
sented a 112% increase in such
suspensions since November.
“Not only are we detecting
more bad actors faster, we’re
building new defenses that
proactively reduce the discov-
erability of tweets that contain
this type of content,” Twitter

ContinuedfrompageB1

Twitter Hit
Over Child
Photos

Apple has been
working on the
headset for seven
years.
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BUSINESS NEWS

Going-out-of-business sales have been running at Buybuy Baby locations in recent weeks.
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over television and film line-
ups.

Nearly 65,000 members of
the Screen Actors Guild-Amer-
ican Federation of Television
and Radio Artists cast ballots,
with around 98% voting in fa-
vor of a strike authorization,
the union said Monday.

“Together we lock elbows
and in unity we build a new
contract that honors our con-
tributions in this remarkable
industry, reflects the new digi-
tal and streaming business
model and brings all our con-
cerns for protections and ben-

efits into the now,” said ac-
tress and SAG-Aftra President
Fran Drescher. In addition to
actors, the union’s roughly
160,000 members include
stunt performers, singers,
dancers, radio announcers and
puppeteers.

SAG-Aftra and the Alliance
of Motion Picture and Televi-
sion Producers are scheduled
to start talks on June 7, as
part of regular negotiations
that occur every three years.
The current contract ends
June 30.

The alliance, whose mem-

bers include Netflix, Walt Dis-
ney, Warner Bros. Discovery
and Paramount Global, said
Monday its goal in the talks is
to reach a new agreement that
is beneficial to union members
as well as the industry.

“An actor’s strike that lin-
gers through summer will
likely have more of an effect
on content production than a
writers’ strike, as much of the
writing for slated content has
been completed,” said Jacquie
Corbelli, chief executive of
BrightLine, a TV ad tech pro-
vider.

ing interest from Over-
stock.com, the online discount
retailer, for the intellectual
property behind the main Bed
Bath & Beyond banner, people
familiar with the talks
said. Overstock.com didn’t re-
spond to a request for com-
ment.

Under that potential deal,
Overstock.com would shut
down all remaining physical
stores, the people also
said. Deal talks are continuing,
and Bed Bath & Beyond has
yet to accept either offer, they

said.
Several retailers in recent

years have gone out of busi-
ness in bankruptcy only to
find a second online life as
brand names on e-commerce
platforms.

A successful sale of Buybuy
Baby to a buyer willing to
keep the chain alive would be
an unexpected outcome for
shoppers who have witnessed
the recent downward spiral of
the business.

When Bed Bath & Beyond
entered bankruptcy, Chief Fi-

nancial Officer Holly Etlin said
in court papers that it in-
tended to find buyers for 120
profitable Buybuy Baby stores
as well as more than 300 prof-
itable Bed Bath & Beyond loca-
tions.

Buybuy Baby generated
double-digit sales growth in
2021, according to the com-
pany. More recently, Buybuy
Baby recorded sharp declines
in comparable-store sales, but
still smaller ones than those at
Bed Bath & Beyond’s namesake
locations.

Bed Bath in Talks on Buybuy Baby

Bed Bath & Beyond is in
talks to keep its Buybuy Baby
chain open through a possible
sale to the private-equity
owner of children’s apparel re-
tailer Janie and Jack, accord-
ing to people familiar with the
matter.

Go Global Retail, the owner
of Janie and Jack, is bidding
to acquire Buybuy Baby from
its bankrupt parent company
and planning to keep the baby-
focused chain of stores operat-
ing, according to the people.
While Bed Bath & Beyond and
Buybuy Baby have both been
shrinking, the baby business
has held up better than the
larger home-goods chain,
which filed for bankruptcy in
April to close stores and look
for last-ditch buyers.

Bed Bath & Beyond and Go
Global Retail didn’t respond to
requests for comment.

The company has been
conducting going-out of-busi-
ness sales at hundreds of Bed
Bath & Beyond and Buybuy
Baby locations in recent
weeks.

Bed Bath & Beyond is also
shopping its assets in bank-
ruptcy and last week pushed
back the deadline for final
bids to Thursday, court filings
show.

The company also is field-

BY SOMA BISWAS
AND SUZANNE KAPNER

Members of the Screen Ac-
tors Guild voted to empower
the union to call for a strike if
contract negotiations with stu-
dios and other power players
break down.

The vote comes at a tense
moment in Hollywood. Thou-
sands of writers have been on
strike for more than a month,
picketing outside entertain-
ment companies in Los Ange-
les and New York.

That strike could continue
into summer, casting a pall

BY SURYATAPA BHATTACHARYA

Actors Guild Authorizes Strike if Needed

medium in part because of its
draw among young, educated
and affluent listeners.

In buying Gimlet, Parcast
and the Ringer, Spotify kicked
off an arms race among me-
dia and tech companies, with
iHeart, Sirius, Amazon and
Audacy spending millions of
dollars on podcast studios,
talent and tech.

But in the rush to the fast-
growing medium, investment
in many cases has so far out-
paced profitability prospects.

U.S. podcast ad revenue
rose 26% to $1.8 billion last
year, according to Interactive
Advertising Bureau.

The podcast business re-
structuring follows an earlier
round of layoffs at the com-
pany.Exclusive deals with its
biggest stars, including Joe
Rogan and Emma Chamber-
lain, remain in place

Spotify said in January
that it would lay off about
600 employees, or 6% of
staff, as part of a broader
cost-cutting mission after the
streaming company went on
a spending spree during the
pandemic.

Dow Jones, publisher of
The Wall Street Journal, has
a content partnership with
Gimlet Media, a unit of Spo-
tify.

During an investor day last
June, Spotify laid out an am-
bitious vision for the com-
pany over the next decade,
aiming to reach one billion
listeners by 2030, and gener-
ate $100 billion in revenue
annually with a 40% gross
margin.

Executives said they ex-
pected podcasts to become
profitable by 2024.

At the time, Chief Execu-
tive Daniel Ek said the com-
pany was investing aggres-
sively to build a bigger and
more profitable business.

Spotify Technology said on
Monday that it plans to cut
about 200 jobs, or 2% of its
workforce, the latest sign of
its struggles to make money in
the podcast business.

Sahar Elhabashi, Spotify’s
vice president and head of
the podcast business, said the
cuts will affect its podcast
vertical as well as other func-
tions and that the company is
reorganizing the unit she
leads to focus on partner-
ships with its biggest stars.

The company is combining
its podcast studios Parcast
and Gimlet into a “renewed”
Spotify Studios operation,
she said in a memo.

Shares in Stockholm-based
Spotify rose 3% to $156.34
each in New York trading on
Monday.

Podcasting has exploded in
popularity over the past five
years, becoming an attractive

BY ANNE STEELE
AND WILL FEUER

Spotify Cuts
Staff, Focuses
On Big Stars

Spotify’s average headcount,
by department

Source: the company
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T
ravel the globe, without leaving home—with this set of the world’s five most popular
pure silver coins. Newly struck for 2023 in one ounce of fine silver, each coin will
arrive in Brilliant Uncirculated (BU) condition. Your excursion includes stops in the

United States, Canada, South Africa, China and Great Britain.

We’ve Done the Work for You with this
Extraordinary 5-Pc. World Silver Coin Set

Each of these coins is recognized for its breathtaking beauty, and for its stability even in
unstable times, since each coin is backed by its government for weight, purity and legal-
tender value.

2023 American Silver Eagle: The Silver Eagle is the most popular coin in the world, with its
iconic Adolph Weinman Walking Liberty obverse backed by Emily Damstra's Eagle Landing
reverse. Struck in 99.9% fine silver at the U.S. Mint.

2023 Canada Maple Leaf: A highly sought-after bullion coin since 1988,
this 2023 issue includes the FIRST and likely only use of a transitional
portrait, of the late Queen Elizabeth II. These are also expected to be the
LAST Maple Leafs to bear Her Majesty's effigy. Struck in high-purity
99.99% fine silver at the Royal Canadian Mint.

2023 South African Krugerrand: The Krugerrand continues to be the best-known, most
respected numismatic coin brand in the world. 2023 is the Silver Krugerrand's 6th year of
issue. Struck in 99.9% fine silver at the South African Mint.

2023 China Silver Panda: 2023 is the 40th anniversary of the first silver Panda coin, issued
in 1983. China Pandas are noted for their heart-warming one-year-only designs. Struck in
99.9% fine silver at the China Mint.

2023 British Silver Britannia: One of the Royal Mint's flagship coins,
this 2023 issue is the FIRST in the Silver Britannia series to carry the
portrait of King Charles III, following the passing of Queen Elizabeth II.
Struck in 99.9% fine silver.

Exquisite Designs Struck in Precious Silver
These coins, with stunningly gorgeous finishes and detailed designs that speak to their
country of origin, are sure to hold a treasured place in your collection. Plus, they provid
you with a unique way to stock up on precious silver. Here’s a legacy you
and your family will cherish. Act now!

SAVE with this World Coin Set
You’ll save both time and money on this world coin set with
FREE shipping and a BONUS presentation case, plus a new and
informative Silver Passport!

2023World Silver 5-Coin Set Regular Price $229 – $199
SAVE $30.00 (over 13%) + FREE SHIPPING

FREE SHIPPING: Standard domestic shipping. Not valid on previous purchases.

For fastest service call today toll-free

1-888-201-7070
Offer Code WRD320-05
Please mention this code when you call.

Not sold yet? To learn more,
place your phone camera here >>>
or visit govmint.com/WRD
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SPECIAL CALL-IN ONLY OFFER

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



B4 | Tuesday, June 6, 2023 * * * * * THEWALL STREET JOURNAL.

TECHNOLOGY WSJ.com/Tech

tremendously humbling,” he
said. “And to those whose
trust I lost I will fight like hell
to win it back.”

Some staffers felt Licht’s
decision to put his office on
the 22nd floor of the net-
work’s Hudson Yards office
building in Manhattan, re-
moved from the daily news
operations, had become a met-
aphor for him being detached
from staffers, according to the
Atlantic article.

On the morning call, Licht
said he would be moving his
office to the 18th floor next
month and until then will be
on the 17th floor, putting him
closer to editorial staff.

Licht also had praise for
Sunday night’s CNN town hall
interview by anchor Jake Tap-
per of GOP presidential candi-
date Nikki Haley.

CNN has notched some no-
table reporting wins of late,
including a scoop on audio the
network says prosecutors ob-
tained in which Trump dis-
cusses his handling of certain
sensitive government materi-
als.

Virginia Moseley, a top CNN
editorial executive, addressed
the call after Licht, saying,
“We all agree with you, Chris,
that what makes this place so
special is those reporters and
that reporting.”

Last week, CNN said that
David Leavy, a Warner Bros.
Discovery executive, would be-
come the network’s chief oper-
ating officer.

Leavy has already begun
meeting with CNN staffers to
introduce himself and hear out
their concerns, a person famil-
iar with the matter said.

he viewed as misdirection in
testimony TikTok Chief Execu-
tive Shou Zi Chew gave at a
congressional hearing in
March. “My client is placing
himself at risk by telling his
story in court. But the truth is
powerful, and telling the truth
is what’s needed to bring social
change.”

The allegations come at a
time TikTok is trying to con-
vince U.S. policy makers that
the app is safe for users. U.S.
politicians have said they are
concerned the Chinese govern-
ment could lean on TikTok for
data about its users or to pro-
mote certain content. TikTok
has built a new subsidiary to
house its U.S. data that it says
should eliminate the concern
that TikTok U.S. user data
could be subject to Chinese
law.

TikTok executives have re-
peatedly said the company
doesn’t share data about users
with the Chinese government.
In his congressional testimony,
TikTok CEO Chew said he has
specifically looked into the is-
sue of U.S. user data and the
Chinese government.

“I have seen no evidence

that the Chinese government
has access to that data. They
have never asked us. We have
not provided,” he said.

The Hong Kong market has
been an unusual one for Tik-
Tok. ByteDance has long main-
tained different apps for users
in mainland China and the rest
of the world, and TikTok is
only available outside mainland
China. Hong Kong has had dis-
tinct governance from the
mainland, but Beijing has ex-
erted growing control in recent
years over its affairs. In 2020,
ByteDance pulled TikTok out of
Hong Kong amid concerns over
how to navigate a national-se-
curity law that gave Beijing
more expansive power over the
city.

The filing says that when Yu
was at the company, TikTok
stored all users’ direct mes-
sages, search histories and con-
tent viewed by users.

In his filing, Yu says that at
ByteDance members of a Com-
munist Party committee inside
the company had access to a
“superuser” credential, also
known as a “god credential,” to
view all data collected by Byte-
Dance. Additionally, ByteDance

A former executive at Byte-
Dance, the parent company of
the hit video-sharing app Tik-
Tok, alleges in a legal filing
that a committee of China’s
Communist Party members ac-
cessed the data of TikTok users
in Hong Kong in 2018—a con-
tention the company denies.

The former executive says
the committee members fo-
cused on civil-rights activists
and protesters in Hong Kong
during that time and accessed
TikTok data that included their
network information, SIM card
identifications and IP addresses
to identify and locate the users.
The former executive of the
Beijing-based company said the
data also included the users’
communications on TikTok.

The allegations are part of a
new filing in a wrongful-dis-
missal lawsuit filed in early
May in San Francisco Superior
Court by Yintao Yu, the former
executive at ByteDance. Yu
served as the head of engineer-
ing for ByteDance’s U.S. offices
from August 2017 until Novem-
ber 2018 and is a resident of
California. Yu was based in
ByteDance’s Menlo Park, Calif.,
office and spent time in the
company’s offices in Los Ange-
les and Beijing.

“We vigorously oppose what
we believe are baseless claims
and allegations in this com-
plaint,” a spokeswoman for
ByteDance said. She said Yu
worked on an app called Flipa-
gram, which was discontinued
years ago for business reasons.

The spokeswoman said that
Yu was terminated in 2018 and
that he hadn’t raised these alle-
gations in the five years since.
“His actions are clearly in-
tended to garner media atten-
tion,” she said.

Yu’s lawyer, Charles Jung, a
partner at law firm Nassiri &
Jung, said Yu decided to come
forward now because of what

BY GEORGIA WELLS
after research showed viewers
found it had a partisan edge,
people close to the network
have said.

“While we know that it will
take time to complete the im-
portant work that’s under way,
we have great confidence in
the progress that Chris and
the team are making and share
their conviction in the strat-
egy,” David Zaslav, chief exec-
utive of CNN parent Warner
Bros. Discovery, said in a
statement to the Atlantic be-
fore the publication of the ar-
ticle.

In the long Atlantic article,
for which Licht gave extensive
access, he said disparaging
things on the record about
CNN’s approach to covering
Donald Trump before he ar-
rived and said it had alienated
viewers with its coverage of
Covid-19, among other criti-
cisms.

“As I read that article, I
found myself thinking, CNN is
not about me. I should not be
in the news, unless it’s taking
arrows for you,” he said on the
call.

“There are parts of that ar-
ticle and characterizations
made, where I don’t recognize
myself. But there are those of
you who do,” Licht said.

“This experience has been

ContinuedfrompageB1

CNN Chief
Apologizes
To Staff

maintained a “backdoor chan-
nel” for China’s Communist
Party to access U.S. user data,
the suit says.

For the Hong Kong users, Yu
said in the filing that he saw
the logs that showed the com-
mittee accessed the user data
of protesters, civil-rights activ-
ists and their supporters, in-
cluding users who had been
identified from prior protests.
The filing also said the com-
mittee monitored Hong Kong
users who uploaded protest-re-
lated content on TikTok.

The Wall Street Journal has
previously reported that Byte-
Dance maintains a room in one
of its Beijing offices where a
Chinese police cybersecurity
team is stationed. The practice
isn’t uncommon at Chinese
tech companies.

Yu’s lawsuit also accuses
ByteDance of systematically
scraping content from competi-
tor social-media platforms and
posting it on TikTok to make
the app appear more popular,
as well as fabricating users and
exaggerating key engagement
metrics. These claims were ear-
lier reported by the New York
Times.

Suit Says TikTok Data Accessed
Former ByteDance
executive accuses
Chinese Communist
Party of breach

ByteDance denies the allegation. A TikTok exhibit at a conference in Austin, Texas, earlier this year.

BO
LE
E/
XI
N
H
UA

/Z
U
M
A
PR
ES
S

Chris Licht took the helm at CNN last year. The network has
been struggling to find the right formula in prime time.
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ment network during the pan-
demic, began pulling back on
its expansion last year as sales
slowed. The e-commerce giant
has closed, canceled or de-
layed work on 115 warehouses
in the U.S. over the past year,
according to logistics consul-
tant MWPVL International.

The contraction is hitting

warehouse employment. Pay-
rolls in the sector declined by
1,900 jobs in May to their low-
est point since January 2022,
and have fallen by more than
41,000 jobs over the past 12
months, according to the Bu-
reau of Labor Statistics.

The industrial real-estate
vacancy rate ticked up to 3.6%
nationwide in the first quarter
from 3.3% in the fourth quar-
ter of 2022, according to real-
estate services firm Cushman
& Wakefield. That was the
third straight quarter vacancy
increased after two years of
declining availability, though
still far below the 5% average
vacancy rate in 2020.

Walmart is laying off more

Walmart is laying off more
than 2,200 workers at
fulfillment centers across the
country and Big Lots closed
four forward distribution
centers last month amid
declining sales.
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startups introduce tech such
as artificial intelligence into
the field.

“In the year since its
launch, Amazon has made a
number of successful invest-
ments through the Industrial
Innovation Fund, and we’re ex-
cited by the pace at which
we’re finding and supporting
great companies that use new
technologies in ways that rei-
magine customer fulfillment,
logistics and the supply
chain,” the company said in a
statement.

Companies ramped up sup-
ply-chain-focused venture ef-
forts in the years leading up to
2022 and accelerated them
when the pandemic wreaked
havoc on global logistics.

In 2021, companies partici-
pated in $28 billion of global
supply-chain-related venture
deals, up 83% from 2019, ac-
cording to analytics firm
PitchBook.

Corporate investing in lo-
gistics has since tapered along
with the broader market. Last
year, corporations partici-
pated in global deals valued at
$15 billion.

Another factor working
against Amazon’s logistics bet:
Venture units in corporate be-
hemoths have historically
struggled to move as fast as
traditional venture firms.
Many corporate venture initia-
tives, including Amazon’s,
draw capital directly from
their parent company’s bal-

ance sheet and don’t have out-
side investors. That has left
these funds susceptible to
shifting economic winds or
strategy changes of their par-
ent companies.

Nevertheless, Amazon
jumped into the venture arena
in April 2022 when it said it
was launching the investment
program to spur innovation in
customer fulfillment, logistics
and the supply chain, in part
to increase delivery speed.

“We see an opportunity to
look beyond our own experi-
ence and empower companies
that are developing emerging
technologies in customer ful-
fillment operations, logistics,
and the supply chain,” Alex
Ceballos Encarnacion, Ama-
zon’s vice president of world-
wide corporate development,
said in a blog post.

Amazon disclosed it com-
pleted five investments
through the fund when it an-
nounced the vehicle’s launch,
including Agility Robotics, an
Oregon-based startup develop-
ing a two-legged robot that
can carry and walk packages
to front doors.

Amazon said in announcing
the fund it would target start-
ups of all stages.

But since the launch, the
fund has completed only a few
more deals, in part because
Amazon’s venture unit and
corporate development unit
dueled over how to deploy its
capital, the people said.

PRO

LOGISTICS REPORT
wsj.com/news/logistics-report
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Retailers are re-evaluating
their logistics operations, in-
cluding warehouse space, as
consumer expectations for fast
shipping have cooled, said Rob
Handfield, a supply-chain
management professor at
North Carolina State Univer-
sity, and consumers have di-
rected more spending to ser-
vices rather than goods.

“You’re starting to see de-
mand slowing and they’re re-
alizing, ‘Maybe we don’t need
as much inventory, and if we
don’t need as much inventory,
we don’t need as many” dis-
tribution centers, Handfield
said.

Retailers during the pan-
demic bulked up logistics net-
works as they sought to get
around supply-chain bottle-
necks and to speed up deliver-
ies to meet surging e-com-
merce demand. That drove a
land rush for distribution
space and sent the vacancy
rate for industrial real estate

down to a multiyear low of
2.9% in the second quarter of
2022.

Vacancy rates are ticking
back up this year and compa-
nies have slowed their leasing
decisions or cut back space to
adjust to a changing economy.

Amazon.com, which had
doubled the size of its fulfill-

than 2,200 workers at fulfill-
ment centers across the coun-
try, according to notices filed
with several states under the
Worker Adjustment and Re-
training Notification Act.

A Walmart spokesperson
said in March that the com-
pany is looking to maximize its
network of stores and fulfill-
ment centers “to deliver items
for online customers, when
and how they want them.”

“We recently adjusted staff-
ing levels at our FC in select
markets to better prepare for
the future needs of custom-
ers,” the spokesperson said.

The retailer’s U.S. compa-
rable sales, those from stores
and digital channels operating
for at least 12 months, grew
7.4% in the quarter ended
April 28 compared with a
year earlier. But Walmart
Chief Financial Officer John
David Rainey said sales
slowed as the first quarter
progressed as shoppers chose
smaller package sizes and
store brands in an attempt to
manage their spending.

Ashley Furniture Indus-
tries, one of the largest furni-
ture manufacturers and retail-
ers in the U.S., closed a
distribution center late last
year that it had opened during
the pandemic, according to a
recent report in the Newark,
Ohio, Advocate.

Furniture and home décor
sales surged during the pan-
demic as homebound consum-
ers spent big on home im-
provements.

As pandemic travel restric-
tions eased, people pulled
back on those purchases in fa-
vor of spending on trips and
other experiences.

Representatives for Ashley
Furniture didn’t respond to re-
quests for comment.

—Sarah Nassauer
contributed to this article.

Retailers are shedding
warehouse space and paring
back their logistics networks
now that the disruptions that
slowed supply chains during
the Covid-19 pandemic have
largely receded and consumer
spending patterns are shifting
toward services.

Discount retailer Big Lots
and big-box chain Walmart
are among companies that
have closed warehouses or

laid off distri-
bution workers
as part of a

broader realignment of logis-
tics operations. The cutbacks
are helping cool a market for
warehousing demand that had
grown red-hot during the pan-
demic and quieting a rush to
add logistics labor to handle a
flood of consumer goods.

Big Lots closed four for-
ward distribution centers,
smaller facilities located
closer to customers than typi-
cal warehouses, last month
amid declining sales. Jonathan
Ramsden, chief financial and
administrative officer at Big
Lots, said the retailer opened
the facilities, which handled
bulk products such as furni-
ture, during the pandemic “to
support a period of high
growth for our business.”

“In the current economic
environment we no longer
need the additional capacity,”
Ramsden said.

Big Lots executives said on
an earnings call May 26 that
the Columbus, Ohio-based
company cut $100 million in
annual costs in the first quar-
ter with measures including
closing the distribution cen-
ters. The retailer’s net sales
dropped 18.3% year over year
to $1.12 billion in the quarter
while inventories on its bal-
ance sheet were down 18.8% in
the quarter compared with
last year.

BY LIZ YOUNG

Retailers Shrink Logistics Operations
Big Lots, Walmart are
among those that have
closed warehouses or
laid off some workers
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In April 2022, Amazon.com
launched a $1 billion venture-
capital fund to invest in logis-
tics startups, a burgeoning
technology sector with the po-
tential to disrupt how the e-
commerce giant ferries goods
across the globe.

Investors and entrepre-
neurs took notice of the fund’s
size and Amazon’s ambitions
to pour it into companies that
could bolster Amazon’s domi-
nance in the field.

Just over a year later, the
Amazon Industrial Innovation
Fund has made only a few
new investments and has de-
ployed roughly $110 million,
according to people familiar
with the matter. Venture
funds typically aim to invest
their capital into new compa-
nies within five years.

The slow pace has been
due in part to disagreements
over which team—corporate
development or the venture
team assembled to help man-
age the fund—had the final
say about whether to write a
check to a startup, the people
said. That led to deals getting
done with less-than-ideal
terms or deals falling
through, leaving the fund lag-
ging behind the typical pace
at which funds of its size de-
ploy capital, the people said.

An Amazon official dis-
puted internal politics have
negatively affected the fund,
adding it is deploying capital
in step with the broader mar-
ket, which has seen slowed in-
vesting over the past year and
a half. Amazon teams, includ-
ing the company’s venture
unit and corporate develop-
ment unit, have worked collab-
oratively, the official added.

The fund’s slow start comes
as the e-commerce industry is
locked in a hypercompetitive
race to offer faster shipping in
part by adopting new technol-
ogy to streamline complex
supply chains and transform
goods transport.

Amazon has led the way in
this field, but it relies in part
on its fund to remain ahead of
the curve as a crop of young

BY MARC VARTABEDIAN

Big Amazon Venture Fund
Has Had a Slow First Year

The $1 billion fund is meant to help Amazon beef up in logistics.
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For leasing information: email us at
contact@theworldlogisitcscenter.com

or text us at 951-565-0604

• Buildings Up To
2.2 Million Square Feet

• Unlimited Ability To
Expand

• Opportunity For
Consolidating Multiple
Warehouses

• Direct Connection
To The Ports Of LA
& Long Beach

• Freeway Adjacent
• Permit Ready – Ready
To Build

• Excellent Labor Pool
Availability

• Highest Sustainability
��������� 	 
����
��
Net Zero GHG Project

• Highest Construction
Standards

Artists Rendering Depicting The World Logistics Center At Build-Out

JUST RELEASED!

IDEAL LOCATION FOR YOUR
BUILD-TO-SUIT WAREHOUSE

IN THE HEART OF THE INLAND EMPIRE
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
June 3.7205 3.7730 3.7205 3.7625 0.0400 1,217
July 3.7280 3.7845 3.6860 3.7680 0.0405 121,510
Gold (CMX)-100 troy oz.; $ per troy oz.
June 1947.50 1961.90 1937.80 1958.00 5.60 3,729
July 1954.40 1970.80 1945.00 1965.70 5.10 2,786
Aug 1962.30 1980.40 1953.80 1974.30 4.70 371,504
Oct 1982.40 1999.50 1973.90 1993.90 4.80 11,355
Dec 2001.40 2018.70 1992.70 2012.90 4.90 36,466
Feb'24 2019.30 2036.50 2012.00 2032.20 5.20 6,085
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 1391.00 1399.50 1389.00 1395.50 8.70 10
Sept 1426.50 1448.50 1391.00 1410.30 6.80 11,231
Platinum(NYM)-50 troy oz.; $ per troy oz.
June … 1044.50 32.90 75
July 1007.70 1043.00 1006.70 1036.40 32.90 55,264
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 23.525 23.534 –0.109 431
July 23.690 23.785 23.320 23.635 –0.112 96,975
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 75.03 75.06 71.73 72.15 0.41 350,582
Aug 75.10 75.70 71.85 72.26 0.42 230,517
Sept 74.68 74.99 71.62 72.03 0.39 241,027
Oct 73.74 74.60 71.26 71.67 0.35 191,472
Dec 73.22 73.40 70.49 70.89 0.28 224,911
Dec'24 68.52 69.10 66.73 67.04 –0.05 112,686
NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.4100 2.4286 2.3648 2.3775 .0206 86,321
Dec 2.3864 2.4189 2.3644 2.3772 .0186 40,873
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.5435 2.5748 2.5134 2.5244 .0237 101,247
Aug 2.4794 2.5085 2.4478 2.4581 .0199 57,150
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.214 2.317 2.184 2.245 .073 374,321
Aug 2.309 2.435 2.300 2.366 .067 108,721
Sept 2.343 2.451 2.321 2.384 .068 202,461
Oct 2.474 2.576 2.451 2.515 .067 112,385
Nov 2.925 3.031 2.925 2.981 .060 64,374
Jan'24 3.680 3.768 3.672 3.724 .055 77,045

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 609.00 614.00 595.00 597.50 –11.50 455,755
Dec 543.00 548.00 535.25 537.00 –4.25 396,405
Oats (CBT)-5,000bu.; cents per bu.
July 336.75 344.50 335.75 343.00 5.50 2,333
Dec 347.00 353.00 347.00 350.75 2.25 1,364
Soybeans (CBT)-5,000bu.; cents per bu.
July 1353.25 1361.50 1343.50 1350.00 –2.50 258,189
Nov 1188.25 1195.00 1176.25 1179.75 –4.00 211,457
SoybeanMeal (CBT)-100 tons; $ per ton.
July 398.50 402.30 397.20 401.20 3.40 144,772

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 367.70 372.30 367.70 370.20 2.50 134,127
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 49.61 49.89 48.63 49.26 –.24 155,183
Dec 48.74 49.23 48.16 48.48 –.29 147,263
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.69 18.08 17.63 17.94 .24 2,807
Sept 15.04 15.20 14.97 15.16 .13 4,903
Wheat (CBT)-5,000bu.; cents per bu.
July 621.50 631.50 615.50 624.00 5.00 198,736
Sept 633.00 643.50 628.25 636.25 4.00 85,926
Wheat (KC)-5,000bu.; cents per bu.
July 812.75 830.75 810.50 822.25 10.00 80,253
Sept 808.00 825.50 804.75 816.50 9.25 51,042
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 241.900 243.075 241.025 242.600 .700 35,646
Sept 244.800 246.100 244.325 245.625 .625 9,489
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 177.500 178.175 s 176.525 177.150 .725 18,302
Aug 173.700 174.425 s 172.650 173.275 .375 151,795
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 85.500 86.050 84.825 85.325 –1.400 19,705
July 83.600 85.000 82.325 84.150 –.500 66,294
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 482.50 485.00 481.50 485.00 3.50 5,093
Sept 502.00 505.00 500.50 503.00 … 1,740
Milk (CME)-200,000 lbs., cents per lb.
June 15.26 15.38 t 15.13 15.19 –.10 6,436
July 16.14 16.25 t 15.94 15.97 –.17 6,217
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,020 3,065 3,002 3,056 30 97,660
Sept 3,030 3,064 3,013 3,058 23 103,849
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 179.95 183.70 179.35 183.10 2.80 63,339
Sept 176.65 180.60 176.50 180.20 2.50 67,773
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 24.85 25.08 24.33 24.40 –.33 330,136
Oct 24.56 24.82 24.14 24.19 –.32 289,381
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 42.50 42.50 42.50 42.50 –.11 441
March'24 42.00 42.00 42.00 42.00 … 2,224
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 85.99 86.45 84.38 84.79 –1.26 68,070
Dec 82.05 82.45 81.10 81.42 –.43 98,848
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 279.25 280.50 272.50 274.15 –5.75 7,642
Sept 266.50 267.65 262.30 266.50 –1.90 1,535

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 134-280 136-130 134-150 135-260 –4.0 7,435
Sept 135-300 136-240 134-240 136-030 –5.0 1,458,947
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 127-160 127-310 126-180 127-220 … 17,916
Sept 127-260 128-080 126-250 127-290 –1.0 1,230,550
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 112-305 113-100 112-175 113-035 2.0 24,896

Sept 113-235 114-035 113-100 113-285 1.5 4,577,442
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 107-312 108-100 107-235 108-042 2.0 27,795
Sept 108-175 108-275 108-085 108-215 1.5 4,842,173
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 102-035 102-083 102-001 102-053 1.6 5,042
Sept 102-206 102-265 102-170 102-227 1.0 3,302,312
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.8775 94.8950 94.8725 94.8825 .0075 266,618
July 94.8150 94.8550 94.8150 94.8300 .0100 376,741
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 95-200 96-100 95-165 96-045 3.5 7,860
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 95.0500 95.0525 95.0475 95.0500 .0025 1,033,953
June 94.7225 94.7625 94.7150 94.7325 .0100 1,305,389
Eurodollar (CME)-$1,000,000; pts of 100%
June 94.4650 94.4950 94.4550 94.4675 .0075 533,135

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7158 .7197 .7134 .7177 .0015 236,709
Sept .7260 .7300 .7238 .7280 .0014 8,300
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7447 .7456 .7431 .7444 –.0004 163,062
Sept .7464 .7470 .7445 .7459 –.0004 6,513
BritishPound (CME)-£62,500; $ per £
June 1.2451 1.2455 1.2372 1.2439 –.0017 219,019
Sept 1.2470 1.2473 1.2390 1.2456 –.0017 9,309
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1024 1.1064 1.0981 1.1059 .0038 40,912
Sept 1.1127 1.1175 1.1093 1.1172 .0038 793
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .6606 .6641 .6583 .6620 .0005 200,109

Sept .6623 .6661 .6605 .6642 .0005 3,661
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05681 .05714 .05666 .05712 .00029 226,132
Sept .05581 .05614 .05569 .05613 .00029 3,308
Euro (CME)-€125,000; $ per €
June 1.0717 1.0731 1.0683 1.0723 .0002 743,607
Sept 1.0769 1.0784 1.0738 1.0777 .0002 24,732

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 33817 33894 33600 33619 –198 100,094
Sept 34110 34174 33887 33906 –192 2,328
Mini S&P500 (CME)-$50 x index
June 4288.00 4305.75 s 4273.00 4281.00 –7.00 2,412,592
Sept 4330.75 4348.75 s 4315.75 4324.00 –7.00 66,990
Mini S&PMidcap400 (CME)-$100 x index
June 2510.50 2518.00 2467.60 2481.30 –27.50 38,193
Sept 2505.80 2533.70 2500.40 2503.70 –23.40 10
MiniNasdaq 100 (CME)-$20 x index
June 14577.00 14694.75 s 14512.75 14588.75 13.50 285,534
Sept 14767.00 14869.50 s 14684.50 14763.50 14.50 10,960
Mini Russell 2000 (CME)-$50 x index
June 1835.80 1842.80 1798.50 1809.60 –25.00 516,829
Sept 1854.80 1861.50 1816.30 1826.30 –25.80 6,487
Dec 1841.30 –25.50 106
Mini Russell 1000 (CME)-$50 x index
June 2352.50 2356.10 s 2339.00 2343.60 –4.80 7,540
U.S. Dollar Index (ICE-US)-$1,000 x index
June 103.98 104.36 103.87 103.94 –.02 30,154
Sept 103.62 103.95 103.48 103.54 … 2,695

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s n.a.
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s n.a.
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 42100
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 41100
BMICobalt sulphate, EXWChina, >20.5% -v,m 5041
BMINickel Sulphate, EXWChina, >22%-v,m 4512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 688

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7500
Cotton,1 1/16 std lw-mdMphs-u 0.8304
Cotlook 'A' Index-t *96.65
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 133
Corn,No. 2 yellow,Cent IL-bp,u 6.1600
Corn gluten feed,Midwest-u,w 161.2
Corn glutenmeal,Midwest-u,w 530.4
Cottonseedmeal-u,w 363
Hominy feed,Cent IL-u,w 175
Meat-bonemeal,50%proMnpls-u,w 450
Oats,No.2milling,Mnpls-u 3.9300
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 403.80
Soybeans,No.1 yllw IL-bp,u 13.5800

Monday

Wheat,Spring14%-proMnpls-u 10.2025
Wheat,No.2 soft red,St.Louis-u 6.2700
Wheat -Hard - KC (USDA) $ per bu-u 8.8725
Wheat,No.1softwhite,Portld,OR-u 7.1500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 288.01
select 1-3,600-900 lbs.-u 269.86
Broilers, National compwtd. avg.-u,w 1.4281
Butter,AAChicago-d 2.4025
Cheddar cheese,bbl,Chicago-d 155.00
Cheddar cheese,blk,Chicago-d 143.00
Milk,Nonfat dry,Chicago lb.-d 116.25
Coffee,Brazilian,Comp-y 1.8198
Coffee,Colombian, NY-y 2.2241
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC-p 22.25
Hams,17-20 lbs,Mid-US fob-u 0.83
Hogs,Iowa-So.Minnesota-u 83.57
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1326
Steers,Tex.-Okla. Choice-u 179.48
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5400
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5200
Tallow,bleach;Chicago-h 0.5650
Tallow,edible,Chicago-u n.a.

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;
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
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 6/2

Source: Dow JonesMarket Data

CashPrices Monday, June 5, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 76.900
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.550

Metals
Gold, per troy oz
Engelhard industrial 1946.00
Handy&Harmanbase 1959.65
Handy&Harman fabricated 2175.21
LBMAGold PriceAM *1981.00
LBMAGold Price PM *1963.25
Krugerrand,wholesale-e 2046.95
Maple Leaf-e 2095.92
AmericanEagle-e 2095.92
Mexican peso-e 2527.05
Austria crown-e 1923.02
Austria phil-e 2056.74
Silver, troy oz.
Engelhard industrial 23.6500
Handy&Harmanbase 23.5760
Handy&Harman fabricated 29.4700
LBMAspot price *£19.0600
(U.S.$ equivalent) *23.8850
Coins,wholesale $1,000 face-a 21986
Othermetals
LBMAPlatinumPrice PM *1007.0
Platinum,Engelhard industrial 1020.0
Palladium,Engelhard industrial 1420.0
Aluminum, LME, $ permetric ton *2263.5
Copper,Comex spot 3.7625

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.480 t l 4.501 3.920 2.667
3.375 10 3.691 l 3.691 3.445 2.955

3.250 Australia 2 3.774 s l 3.659 3.101 2.620 -70.9 -85.3 -6.3
4.500 10 3.790 s l 3.651 3.332 3.487 10.3 -4.8 54.8

0.000 France 2 3.069 s l 2.989 2.750 0.486 -141.4 -152.2 -219.7
3.000 10 2.921 s l 2.855 2.881 1.795 -76.6 -84.5 -114.4

2.800 Germany 2 2.894 s l 2.812 2.569 0.653 -158.8 -170.0 -203.0
2.300 10 2.381 s l 2.316 2.294 1.279 -130.6 -138.3 -166.1

3.400 Italy 2 3.491 s l 3.407 3.274 1.202 -99.2 -110.5 -148.1
4.350 10 4.131 s l 4.063 4.200 3.399 44.5 36.3 46.0

0.005 Japan 2 -0.067 s l -0.071 -0.029 -0.069 -455.0 -458.3 -275.2
0.500 10 0.434 s l 0.416 0.423 0.236 -325.3 -328.4 -270.3

0.000 Spain 2 3.169 s l 3.082 2.920 0.896 -131.4 -143.0 -178.8
3.150 10 3.383 s l 3.308 3.374 2.442 -30.4 -39.1 -49.8

0.625 U.K. 2 4.435 s l 4.358 3.782 1.677 -4.8 -15.4 -100.6
4.250 10 4.207 s l 4.157 3.781 2.160 52.0 45.8 -78.0

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

NewYork LifeGlobal Funding NYLIFE 3.600 4.95 Aug. 5, ’25 45 –38 n.a.

BNPParibas BNP 4.375 5.45 May12, ’26 135 –12 n.a.

3M MMM 3.000 4.93 Aug. 7, ’25 45 –11 n.a.

MarathonOil MRO 6.600 6.64 Oct. 1, ’37 290 –9 297

Virginia Electric &Power … 8.875 5.57 Nov. 15, ’38 183 –7 n.a.

BankofAmerica BAC 6.110 5.51 Jan. 29, ’37 181 –6 192

BerkshireHathawayEnergy BRKHEC 6.125 5.24 April 1, ’36 152 –4 n.a.

Caterpillar Financial Services … 4.350 4.55 May15, ’26 43 –4 48

…Andspreads thatwidened themost
JacksonNational LifeGlobal Funding JXN 5.500 6.40 Jan. 9, ’26 228 37 193

BPCE BPCEGP 4.875 6.29 April 1, ’26 210 21 n.a.

Comerica CMA 3.800 9.04 July 22, ’26 484 15 n.a.

Coca–Cola KO 3.375 4.19 March 25, ’27 37 15 33

JohnDeereCapital … 3.400 4.83 June 6, ’25 35 14 n.a.

Walmart WMT 3.900 4.52 Sept. 9, ’25 3 10 n.a.

BancoSantander SANTAN 5.294 5.62 Aug. 18, ’27 178 9 174

GeneralMotors Financial … 5.400 5.61 April 6, ’26 150 8 153

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Transocean RIG 6.800 11.15 March 15, ’38 68.840 1.25 67.000

HughesSatellite Systems … 6.625 8.88 Aug. 1, ’26 93.905 0.41 92.000

Commerzbank CMZB 8.125 8.61 Sept. 19, ’23 99.825 0.40 99.500

CSCHoldings CSCHLD 5.250 12.04 June 1, ’24 93.875 0.31 92.750

Bath&BodyWorks BBWI 6.875 7.90 Nov. 1, ’35 92.000 0.25 90.235

GGAMFinance GGAMFI 8.000 8.03 June 15, ’28 99.875 0.25 100.125

TenetHealthcare THC 6.875 7.24 Nov. 15, ’31 97.750 0.25 n.a.

OneMain Finance OMF 7.125 8.29 March 15, ’26 97.143 0.23 95.000

…Andwith thebiggest price decreases
Telecom Italia Capital TITIM 6.000 8.65 Sept. 30, ’34 81.126 –2.45 83.615

Navient NAVI 5.625 9.92 Aug. 1, ’33 72.884 –0.97 70.835

DishDBS … 5.875 16.82 Nov. 15, ’24 86.500 –0.91 85.563

Occidental OXY 6.200 6.44 March 15, ’40 97.536 –0.84 96.965

BauschHealth BHCCN 11.000 18.77 Sept. 30, ’28 74.500 –0.75 75.750

Intelsat JacksonHoldings INTEL 6.500 7.74 March 15, ’30 93.545 –0.49 91.739

NissanMotorAcceptance NSANY 1.125 7.09 Sept. 16, ’24 92.846 –0.28 92.771

Ball BALL 5.250 5.47 July 1, ’25 99.570 –0.27 99.270

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1993.28 2.2 U.S. Aggregate 4.650 3.370 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2947.36 2.7 U.S. Corporate 5.410 4.280 6.130

2852.22 2.4 Intermediate 5.340 4.050 6.050

3914.56 3.1 Long term 5.540 4.690 6.370

573.13 2.8 Double-A-rated 4.720 3.630 5.320

782.21 2.8 Triple-B-rated 5.710 4.620 6.440

HighYieldBonds ICEBofA

485.01 4.7 HighYield Constrained 8.643 7.314 9.623

452.12 7.5 Triple-C-rated 14.454 12.785 16.916

3268.03 5.0 HighYield 100 8.028 6.786 8.753

421.90 4.0 Global HighYield Constrained 8.762 7.372 9.945

321.97 4.2 EuropeHighYield Constrained 7.385 5.601 8.508

U.SAgencyBloomberg Fixed Income Indices

1724.26 2.0 U.SAgency 4.660 3.050 5.080

1524.48 1.8 10-20 years 4.660 2.990 5.100

3324.68 4.2 20-plus years 4.620 3.600 5.240

2605.70 2.8 Yankee 5.140 3.970 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1974.03 1.9 Mortgage-Backed 4.680 3.300 5.380

1943.54 2.0 GinnieMae (GNMA) 4.750 3.320 5.370

1161.81 1.9 Fanniemae (FNMA) 4.650 3.300 5.390

1778.71 1.9 FreddieMac (FHLMC) 4.730 3.300 5.370

566.87 1.9 MuniMaster 3.350 2.419 3.936

404.46 1.6 7-12 year 2.988 2.325 3.794

455.88 3.0 12-22 year 3.687 2.991 4.428

429.16 4.1 22-plus year 4.333 3.700 5.131

Global Government J.P.Morgan†

n.a. n.a. Global Government n.a. n.a. n.a.

n.a. n.a. Canada n.a. n.a. n.a.

n.a. n.a. EMU§ n.a. n.a. n.a.

n.a. n.a. France n.a. n.a. n.a.

n.a. n.a. Germany n.a. n.a. n.a.

n.a. n.a. Japan n.a. n.a. n.a.

n.a. n.a. Netherlands n.a. n.a. n.a.

n.a. n.a. U.K. n.a. n.a. n.a.

786.50 2.4 EmergingMarkets ** 7.789 6.949 9.159
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

I� ��: LIncoLn Power,L.L.c.,et al.,1
D�bt��s.

)

)
chapt�� 11, cas� n�.23-10382 (LSS)
(J�i�tly Admi�ist���d), Re: D.I. 131

NOTICE OF BID PROCEDURES2

PLEASE TAKE NOTICE that, �� May 1, 2023, th� ab�v�-�apti���d d�bt��s a�d d�bt��s i�
p�ss�ssi�� (th� “Debtors”) fil�d a m�ti�� [D��k�t n�. 131] (th� “Bid Procedures Motion”)
�ith th� U�it�d Stat�s Ba�k�upt�y c�u�t f�� th� Dist�i�t �f D�la�a�� (th�“Court”).

PLEASE TAKE FURTHER NOTICE that, �� May 26, 2023, th� U�it�d Stat�s Ba�k�upt�y c�u�t
f�� th� Dist�i�t �f D�la�a�� (th�“Court”) ��t���d a� ��d�� [D��k�t n�.205] (th�“Bid Procedures
Order”) app��vi�g Bid P����du��s s�t f��th i� th� Bid P����du��s M�ti�� (th�“Bid Procedures”),
�hi�h s�t k�y dat�s, tim�s a�d p����du��s ��lat�d t� th� sal� (th� “Sale”) �f substa�tially �f
th� D�bt��s’ ass�ts (th� “Assets”). All interested bidders should carefully read the Bid
Procedures. T� th� �xt��t th��� a�� a�y i����sist���i�s b�t���� th� Bid P����du��s a�d th�
summa�y d�s��ipti�� �f th� t��ms a�d ���diti��s ���tai��d i� this n�ti��, th� t��ms �f th� Bid
P����du��s shall ���t��l.

PLEASE TAKE FURTHER NOTICE that, t� b� �ligibl� t� pa�ti�ipat� i� th� Au�ti��,�a�h Bid a�d
�a�h Bidd�� (�th�� tha� a Stalki�g H��s� Bidd��) must b� d�t��mi��d by th� D�bt��s t� ��mply
�ith th� ���diti��s s�t f��th i� th� Bid P����du��s. Th� d�adli�� t� submit a Qualifi�d Bid is June
20, 2023, at 4:00 p.m. (prevailing Eastern Time) �� su�h lat�� dat� as may b� ag���d t� by
th� D�bt��s (th�“Bid Deadline”). T� b� ���sid���d,a�y Bid must ��mply �ith th� ��qui��m��ts
s�t f��th i� th� Bid P����du��s.

PLEASE TAKE FURTHER NOTICE that, pu�sua�t t� th� t��ms �f th� Bid P����du��s o�d��, a�
au�ti�� (th� “Auction”) may b� h�ld �� June 26, 2023, at 10:00 a.m. (prevailing Eastern
Time), at th� �ffi��s �f Latham & watki�s LLP,1271 Av��u� �f th� Am��i�as,n�� Y��k,nY 10020,
�� su�h lat�� tim� �� su�h day �� �th�� pla�� as th� D�bt��s shall ��tify all Bidd��s �h� hav�
submitt�d Qualifi�d Bids, �� at a��th�� l��ati�� as may b� tim�ly dis�l�s�d by th� D�bt��s t�
all Qualifi�d Bidd��s.

PLEASE TAKE FURTHER NOTICE that, by t�� (2) busi��ss days f�ll��i�g ��t�y �f th� Bid
P����du��s o�d��, th� D�bt��s shall s��d a ��ti�� t� �a�h c��t�a�t c�u�t��pa�ty t� a� �x��ut��y
���t�a�t �� u��xpi��d l�as� s�tti�g f��th th� D�bt��s’ �al�ulati�� �f th� �u�� am�u�t, if a�y, that
��uld b� ��i�g t� su�h ��u�t��pa�ty if th� D�bt��s d��id�d t� assum� �� assum� a�d assig� su�h
�x��ut��y ���t�a�t �� u��xpi��d l�as�, a�d al��ti�g su�h ���d�bt�� pa�ty that th�i� ���t�a�t may
b� assum�d a�d assig��d t� th� Su���ssful Bidd�� (th� “Assignment Notice”). A�y c��t�a�t
c�u�t��pa�ty that �bj��ts t� (i) th� p��p�s�d assumpti�� �� disag��� �ith th� p��p�s�d cu��
Am�u�t �� (ii) �bj��t t� th� p�ssibl� assig�m��t �f su�h �x��ut��y ���t�a�t(s) �� u��xpi��d
l�as�(s) t� th� Su���ssful Bidd��(s), must fil� a� �bj��ti�� (a�“Assigned Contract Objection”)
�ith th� c�u�t �� �� b�f��� 4:00 p.m. prevailing Eastern Time on June 9, 2023, �hi�h
Assig��d c��t�a�t obj��ti�� must b� s��v�d �� th� f�ll��i�g pa�ti�s (th� “Objection Notice
Parties”): (i) Li���l� P����, L.L.c., 13860 Balla�ty�� c��p��at� Pla��, Suit� 300, cha�l�tt�, n��th
ca��li�a 28277, Att�: G���g� K�app a�d emily P�i��� (�mails: G���g�K�app@��g��t�ix.��m a�d
emilyP�i���@��g��t�ix.��m); (ii) p��p�s�d ��-��u�s�l t� th� D�bt��s, Latham & watki�s LLP,
(a) 1271 Av��u� �f th� Am��i�as, n�� Y��k, nY 10020, Att�: G���g� A. Davis, A�d��� D. S��ki�,
B��tt M. n�v�, a�d ra�dall ca�l w�b��-L�vi�� (�mails: G���g�.Davis@l�.��m, A�d���.S��ki�@
l�.��m, B��tt.n�v�@l�.��m, a�d ra�dall.w�b��-L�vi��@l�.��m), a�d (b) 330 n��th wabash
Av��u�, Suit� 2800, chi�ag�, IL 60611, Att�: ca��li�� r��kl�� (�mail: ca��li��.r��kl��@l�.��m);
(iii) p��p�s�d ��-��u�s�l t� th� D�bt��s, Y�u�g c��a�ay Sta�gatt & Tayl��, LLP, r�d��y Squa��,
1000 n��th Ki�g St���t,wilmi�gt��, De 19801, Att�:Mi�ha�l r.n�st�� a�d Ka�a Hamm��d c�yl�
(�mails: m��st��@y�st.��m a�d k��yl�@y�st.��m); (iv) ��u�s�l t� th� Admi�ist�ativ� Ag��t,
Ki�kla�d & ellis LLP, (A) 601 L�xi�gt�� Av��u�, n�� Y��k, nY 10022, Att�: ch�ist�ph�� Ma��us
(�mail: ch�ist�ph��.Ma��us@ki�kla�d.��m), a�d (B) 300 n��th LaSall� St���t, chi�ag�, IL 60654,
Att�: P�t�� ca�d�l (�mail: P�t��.ca�d�l@ki�kla�d.��m); (v) ��u�s�l t� th� Issui�g L��d��, willki�
Fa�� & Gallagh�� LLP, AXA equitabl� Buildi�g, 787 7th Av��u�, n�� Y��k, nY 10019, Att�: A�a
Alf��s� (�mail: aalf��s�@�illki�.��m); (vi) ��u�s�l t� th� c�llat��al Ag��t a�d D�p�sita�y Ag��t,
St����k & St����k & Lava� LLP, 180 Maid�� La��, n�� Y��k, nY 10038, Att�: St�pha� e. H���u�g
a�d Matth�� o’D����ll (�mails:SH���u�g@st����k.��m a�d Mod����ll@st����k.��m); (vii) th�
offi�� �f th� U�it�d Stat�sT�ust�� f�� th� Dist�i�t �f D�la�a��,844 Ki�g St���t,Suit� 2207,L��kb�x
35,wilmi�gt��,De 19801,Att�:ri�ha�d L.S�h�pa�a�t�� (�mail: �i�ha�d.s�h�pa�a�t��@usd�j.g�v);
a�d (viii) ��u�s�l t� a�y ��mmitt�� app�i�t�d i� th�s� chapt�� 11 cas�s.

PLEASE TAKE FURTHER NOTICE that, if th� Au�ti�� ���u�s aft�� th� d�adli�� t� �bj��t t�
���fi�mati�� �f th� D�bt��s’ pla� �f ����ga�izati��, �hi�h shall b� s�t by fu�th�� ��d�� �f this
c�u�t, th� d�adli�� t� �bj��t (su�h �bj��ti��,a“Post-Auction Objection”) s�l�ly t� th� id��tity
�f th� Su���ssful Bidd�� �� th� ability �f th� Su���ssful Bidd�� t� p��vid� ad�quat� assu�a���
�f futu�� p��f��ma��� u�d�� th� Assig��d c��t�a�t shall b� aut�mati�ally �xt��d�d th��ugh
4:00 p.m. (p��vaili�g east��� Tim�) �� th� dat� that is th��� (3) days f�ll��i�g s��vi�� �f a
��ti�� id��tifyi�g th� Su���ssful Bidd�� a�d Ba�k-Up Bidd�� (th� “Post-Auction Objection

Deadline”),�hi�h P�st-Au�ti�� obj��ti�� must b� s��v�d �� th� obj��ti�� n�ti�� Pa�ti�s s� it is
a�tually ����iv�d by th� P�st-Au�ti�� obj��ti�� D�adli�� a�d fil�d �ith th� c�u�t. If a� Assig��d
c��t�a�t obj��ti�� �� a P�st-Au�ti�� obj��ti�� is ��t s��v�d �� th� obj��ti�� n�ti�� Pa�ti�s a�d
fil�d �ith th� cl��k �f th� Ba�k�upt�y c�u�t f�� th� Dist�i�t �f D�la�a��, 824 n��th Ma�k�t St���t,
3�d Fl���,wilmi�gt��,De 19801, s� it is a�tually ����iv�d �� lat�� tha�, ��sp��tiv�ly, th� Assig��d
c��t�a�t obj��ti�� D�adli�� �� th� P�st-Au�ti�� obj��ti�� D�adli��, th� ��l�va�t pa�ti�s �ill b�
f���v�� ba���d f��m �bj��ti�g t� (i) th� D�bt��s’ p��p�s�d �u�� am�u�t, (ii) th� id��tity �f th�
Su���ssful Bidd��, a�d (iii) th� assig�m��t �f that pa�ty’s �x��ut��y ���t�a�t �� u��xpi��d l�as�
t� th� Su���ssful Bidd��.

PLEASE TAKE FURTHER NOTICE that �h��� a ��u�t��pa�ty t� a� Assig��d c��t�a�t tim�ly
fil�s a� (i) Assig��d c��t�a�t obj��ti�� ass��ti�g a high�� �u�� am�u�t tha� th� am�u�t list�d i�
th� Assig�m��t n�ti��,�� (ii) Assig��d c��t�a�t obj��ti�� �� P�st-Au�ti�� obj��ti��,as appli�abl�,
t� th� p�ssibl� assig�m��t �f that ��u�t��pa�ty’s Assig��d c��t�a�t, a�d th� pa�ti�s a�� u�abl�
t� ���s��sually ��s�lv� th� disput�, th� am�u�t (if a�y) t� b� paid u�d�� s��ti�� 365 �f th�
Ba�k�upt�y c�d� ��,as th� �as� may b�, th� D�bt��s’ability t� assig� th� Assig��d c��t�a�t t� th�
Su���ssful Bidd�� �ill b� d�t��mi��d at th� c��fi�mati�� H�a�i�g (as d�fi��d b�l��) �� at a lat��
dat� as fix�d by th� c�u�t. T� th� �xt��t a�y c��t�a�t c�u�t��pa�ty is add�d t� th� Assig�m��t
n�ti�� aft�� th� i�itial ��ti�� is s��v�d, su�h ��� c��t�a�t c�u�t��pa�ty shall ����iv� ��ti�� �f
th� additi�� a�d th� D�bt��s’p��p�s�d �u�� am�u�t th��ugh a suppl�m��tal Assig�m��t n�ti��,
a�d that pa�ty shall hav� t�� (10) days f��m th� dat� �f su�h ��ti�� t� �bj��t t� th� p��p�s� �u��
am�u�t a�d assig�m��t t� th� Su���ssful Bidd��.

PLEASE TAKE FURTHER NOTICE that a h�a�i�g t� ���fi�m th� Sal� �ill b� h�ld as pa�t �f th�
h�a�i�g t� ���fi�m th� D�bt��s’ pla� �f ����ga�izati�� (th� “Confirmation Hearing”), �hi�h is
p��s��tly s�h�dul�d t� b� h�ld �� July 26, 2023, at 10:00 a.m. (prevailing Eastern Time) ��
as s��� th���aft�� as th� c�u�t’s �al��da� p��mits, b�f��� th� H����abl� Lau�i� S�lb�� Silv��st�i�,
U�it�d Stat�s Ba�k�upt�y c�u�t f�� th� Dist�i�t �f D�la�a��,824 n��th Ma�k�t St���t,wilmi�gt��,
D�la�a�� 19801, 6th Fl���, c�u�t���m n�. 2. Th� c��fi�mati�� H�a�i�g may b� adj�u���d f��m
tim� t� tim� �ith�ut fu�th�� ��ti�� t� ���dit��s �� pa�ti�s i� i�t���st �th�� tha� by a���u���m��t
�f th� adj�u��m��t i� �p�� ��u�t �� th� dat� s�h�dul�d f�� th� c��fi�mati�� H�a�i�g �� �� th�
ag��da f�� su�h c��fi�mati�� H�a�i�g. obj��ti��s, if a�y, t� th� Pla� (i��ludi�g a�y �bj��ti��s
��lati�g t� th� Sal�) must: (i) b� i� ��iti�g a�d sp��ify th� �atu�� �f su�h �bj��ti��, (ii) ��mply
�ith th� Ba�k�upt�y rul�s a�d th� L��al rul�s,(iii) b� fil�d �ith th� c�u�t �� lat�� tha�12:00p.m.
(prevailing Eastern Time) on July 21, 2023 (th�“Confirmation Objection Deadline”) a�d
(iv) b� s��v�d �� th� obj��ti�� n�ti�� Pa�ti�s by th� c��fi�mati�� obj��ti�� D�adli��.

PLEASE TAKE FURTHER NOTICE THAT ANY PARTY WHO FAILS TO TIMELY OBJECT TO
THE SALE ON OR BEFORE THE CONFIRMATION OBJECTION DEADLINE OR POST-AUCTION
OBJECTION DEADLINE, AS APPLICABLE, IN ACCORDANCE WITH THE BID PROCEDURES
ORDER SHALL BE FOREVER BARRED FROM ASSERTING ANY SUCH OBJECTION, INCLUDING
WITH RESPECT TO THE TRANSFER OF THE ASSETS FREE AND CLEAR OF ALL LIENS, CLAIMS,
ENCUMBRANCES AND OTHER INTERESTS.

PLEASE TAKE FURTHER NOTICE that this n�ti�� is subj��t t� th� full t��ms a�d ���diti��s �f
th� Bid P����du��s a�d th� Bid P����du��s o�d��, �hi�h shall ���t��l i� th� �v��t �f a�y ���fli�t
�ith this n�ti��. Th� D�bt��s ����u�ag� pa�ti�s i� i�t���st t� ��vi�� su�h d��um��ts i� th�i�
��ti��ty. A ��py �f th� Bid P����du��s a�d th� Bid P����du��s o�d�� may b� �btai��d f�� f��� by
a���ssi�g th� ��bsit� �f th� D�bt��s’ �laims a�d ��ti�i�g ag��t,om�i Ag��t S�luti��s, l��at�d at
https://�m�iag��ts�luti��s.��m/Li���l�P����.
Dat�d:May 26,2023,wilmi�gt��,D�la�a��,r�sp��tfully Submitt�d,/s/ Heather P.Smillie,YOUNG
CONAWAY STARGATT & TAYLOR, LLP, Mi�ha�l r. n�st�� (n�. 3526), Ka�a Hamm��d c�yl� (n�.
4410), H�ath�� P. Smilli� (n�. 6923), K�isti� L. M�el��y (n�. 6871), r�d��y Squa��, 1000 n��th
Ki�g St���t,wilmi�gt��, De 19801,T�l�ph���: (302) 571-6600, Fa�simil�: (302) 571-1253, email:
m��st��@y�st.��m, k��yl�@y�st.��m, hsmilli�@y�st.��m, km��l��y@y�st.��m -a�d- LATHAM
& WATKINS LLP, G���g� A. Davis (admitt�d pro hac vice), A�d��� D. S��ki� (admitt�d pro hac
vice), B��tt M. n�v� (admitt�d pro hac vice), ra�dall ca�l w�b��-L�vi�� (admitt�d pro hac vice),
1271 Av��u� �f th� Am��i�as, n�� Y��k, nY 10020, T�l�ph���: (212) 906-1200, Fa�simil�: (212)
751-4864, email: g���g�.davis@l�.��m, a�d���.s��ki�@l�.��m, b��tt.��v�@l�.��m, �a�dall.
��b��-l�vi��@l�.��m -a�d- ca��li�� r��kl�� (admitt�d pro hac vice), 330 n��th wabash Av��u�,
Suit� 2800, chi�ag�, Illi��is 60611,T�l�ph���: (312) 876-7700, Fa�simil�: (312) 993-9767, email:
�a��li��.���kl��@l�.��m,Proposed Counsel for Debtors and Debtors in Possession
1 Th� D�bt��s i� th�s� �hapt�� 11 �as�s,al��g �ith th� last f�u� digits �f �a�h D�bt��’s f�d��al
tax id��tifi�ati�� �umb��,a��: Li���l� P����,L.L.c.(6449);c�g��t�ix Li���l� H�ldi�gs,LLc (6060);
c�g��t�ix Li���l� H�ldi�gs II, LLc (4004); elgi� e���gy c��t�� H�ldi�gs, LLc (n/A); elgi� e���gy
c��t��, LLc (4819); Vall�y r�ad H�ldi�gs, LLc (n/A); Vall�y r�ad Fu�di�g, LLc (1587); a�d r��ky
r�ad P����, LLc (2701). Th� D�bt��s’ add��ss is 13860 Balla�ty�� c��p��at� Pla��, Suit� 300,
cha�l�tt�,n��th ca��li�a 28277.
2 capitaliz�d t��ms us�d but ��t �th���is� d�fi��d h���i� shall hav� th� m�a�i�gs s�t f��th
i� th� Bid P����du��s �� th� Bid P����du��s o�d��, as appli�abl�.
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Scan this code
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.09%
CountyBank 5.00%
RehobothBeach, DE 302-226-9800

TheOldPointNational Bank 5.63%
Hampton, VA 800-952-0051

ElDoradoSavingsBank 5.75%
South LakeTahoe, CA 800-874-9779

Hills BankandTrust Company 5.75%
Hills, IA 800-445-5725

TheHomeNational Bank 5.88%
Thorntown, IN 765-436-2222

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 5.00-5.25 0.75 l 5.25 5.00
Prime rate* 8.25 8.25 4.00 l 8.25 5.00
Libor, 3-month 5.51 5.48 1.67 l 5.52 5.20
Moneymarket, annual yield 0.54 0.53 0.08 l 0.54 0.25
Five-year CD, annual yield 2.82 2.84 0.94 l 2.84 2.02
30-yearmortgage, fixed† 7.09 7.27 5.26 l 7.41 3.67
15-yearmortgage, fixed† 6.54 6.65 4.62 l 6.65 3.70
Jumbomortgages, $726,200-plus† 7.13 7.31 5.19 l 7.44 3.67
Five-year adjmortgage (ARM)† 6.00 5.97 3.90 l 6.03 2.77
New-car loan, 48-month 7.02 7.01 4.45 l 7.03 2.78
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 662.78 –0.47 –0.07 9.5
MSCIACWI ex-USA 299.10 0.36 0.12 6.3
MSCIWorld 2870.27 –3.10 –0.11 10.3
MSCIEmergingMarkets 986.69 2.33 0.24 3.2

Americas MSCIACAmericas 1619.79 –3.06 –0.19 11.2
Canada S&P/TSXComp 19931.62 –93.01 –0.46 2.8
LatinAmer. MSCIEMLatinAmerica 2340.33 16.80 0.72 10.0
Brazil BOVESPA 112696.32 138.17 0.12 2.7
Chile S&P IPSA 3195.57 0.36 0.01 0.7
Mexico S&P/BMV IPC 53536.05 303.34 0.57 10.5

EMEA STOXXEurope600 459.93 –2.22 –0.48 8.2
Eurozone EuroSTOXX 453.64 –2.73 –0.60 10.7
Belgium Bel-20 3634.52 1.69 0.05 –1.8
Denmark OMXCopenhagen20 2027.12 … Closed 10.5
France CAC40 7200.91 –69.78 –0.96 11.2
Germany DAX 15963.89 –87.34 –0.54 14.7
Israel TelAviv 1758.13 0.43 0.02 –2.2
Italy FTSEMIB 26856.85 –211.48 –0.78 13.3
Netherlands AEX 763.34 –1.58 –0.21 10.8
Norway OsloBorsAll-Share 1391.53 3.80 0.27 2.1
SouthAfrica FTSE/JSEAll-Share 76602.84 –523.22 –0.68 4.9
Spain IBEX35 9289.10 –28.20 –0.30 12.9
Sweden OMXStockholm 853.83 0.24 0.03 9.2
Switzerland SwissMarket 11415.00 –28.35 –0.25 6.4
Turkey BIST 100 5372.66 257.69 5.04 –2.5
U.K. FTSE 100 7599.99 –7.29 –0.10 2.0
U.K. FTSE250 19113.55 –35.76 –0.19 1.4

Asia-Pacific MSCIACAsiaPacific 163.66 1.23 0.76 5.1
Australia S&P/ASX200 7216.30 71.16 1.00 2.5
China Shanghai Composite 3232.44 2.37 0.07 4.6
HongKong HangSeng 19108.50 158.56 0.84 –3.4
India S&PBSESensex 62787.47 240.36 0.38 3.2
Japan NIKKEI 225 32217.43 693.21 2.20 23.5
Singapore Straits Times 3189.01 22.71 0.72 –1.9
SouthKorea KOSPI 2615.41 14.05 0.54 16.9
Taiwan TAIEX 16714.43 7.52 0.05 18.2
Thailand SET 1531.20 … Closed –8.2
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33804.22 33552.79 33562.86 -199.90 -0.59 34589.77 28725.51 2.0 1.3 7.4
Transportation Avg 14115.30 13952.66 13989.87 -160.61 -1.14 15640.70 11999.40 -3.9 4.5 12.3
Utility Average 913.70 900.11 904.22 4.18 0.46 1061.77 838.99 -11.6 -6.5 3.0
Total Stock Market 42859.95 42541.68 42613.32 -119.98 -0.28 43441.80 36056.21 2.7 10.6 9.4
Barron's 400 936.00 922.77 926.51 -9.49 -1.01 1023.20 825.73 -5.6 0.7 9.6

NasdaqStockMarket
Nasdaq Composite 13330.65 13194.95 13229.43 -11.34 -0.09 13240.77 10213.29 9.7 26.4 10.5
Nasdaq-100 14662.95 14516.88 14556.50 9.86 0.07 14556.50 10679.34 15.5 33.1 14.0

S&P
500 Index 4299.28 4266.82 4273.79 -8.58 -0.20 4305.20 3577.03 3.7 11.3 10.2
MidCap 400 2501.41 2466.55 2479.30 -26.25 -1.05 2726.61 2200.75 -2.2 2.0 9.1
SmallCap 600 1178.09 1146.45 1157.70 -24.01 -2.03 1315.82 1064.45 -7.5 0.01 8.8

Other Indexes
Russell 2000 1825.77 1797.27 1806.71 -24.19 -1.32 2021.35 1649.84 -4.4 2.6 6.2
NYSE Composite 15353.09 15258.92 15275.21 -69.98 -0.46 16122.58 13472.18 -3.6 0.6 6.5
Value Line 549.95 542.93 544.71 -5.24 -0.95 606.49 491.56 -7.2 1.6 4.2
NYSE Arca Biotech 5407.43 5351.93 5390.19 18.16 0.34 5644.50 4208.43 18.6 2.1 -1.1
NYSE Arca Pharma 864.03 856.56 860.17 3.61 0.42 892.45 737.84 3.2 -0.9 9.8
KBW Bank 80.55 78.74 79.38 -0.89 -1.11 115.73 71.96 -30.8 -21.3 -3.2
PHLX§Gold/Silver 125.97 124.34 125.31 -0.03 -0.02 144.37 91.40 -5.3 3.7 2.9
PHLX§Oil Service 77.25 74.16 74.56 -1.47 -1.93 93.94 56.08 -12.9 -11.1 21.8
PHLX§Semiconductor 3489.09 3430.28 3444.12 -57.28 -1.64 3549.39 2162.32 12.5 36.0 19.8
Cboe Volatility 15.29 14.66 14.73 0.13 0.89 34.02 14.60 -41.2 -32.0 -15.6

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 Growth SPYG 16,000.8 59.00 0.15 0.25 59.05 58.70
Invesco Nasdaq 100 ETF QQQM 6,297.0 145.94 -0.02 -0.01 146.01 144.56
Intel INTC 3,550.1 29.87 0.01 0.03 29.90 29.80
Alphabet Cl A GOOGL 3,422.8 126.08 0.07 0.06 126.25 125.89

Huntington Bancshares HBAN 3,378.9 10.77 … unch. 10.95 10.69
SPDR S&P 500 ETF Trust SPY 3,372.4 427.18 0.08 0.02 438.72 427.01
Amazon.com AMZN 3,162.8 125.12 -0.18 -0.14 125.50 122.49
iShares MSCI ACWI ETF ACWI 2,960.0 93.84 … unch. 93.84 93.84

Percentage gainers…
GitLab Cl A GTLB 2,458.5 43.65 8.25 23.31 44.39 35.00
Lexicon Pharmaceuticals LXRX 322.0 2.71 0.17 6.69 2.75 2.50
HealthEquity HQY 84.8 62.07 3.23 5.49 64.90 58.84
Lyell Immunopharma LYEL 55.8 3.59 0.17 4.97 3.59 3.31
Coherus BioSciences CHRS 119.6 5.20 0.22 4.42 5.24 4.87

...And losers
Chijet Motor CJET 165.6 5.37 -0.53 -8.98 5.90 5.22
Corebridge Financial CRBG 54.8 16.97 -0.72 -4.07 17.69 16.56
Mobileye Global MBLY 112.0 40.90 -1.47 -3.47 42.65 39.50
Cenovus Energy CVE 65.4 16.50 -0.54 -3.17 17.04 16.50
GE HealthCare Techs GEHC 97.0 78.00 -2.49 -3.09 80.49 77.50

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 840,263,405 9,361,147
Adv. volume* 319,517,438 4,882,810
Decl. volume* 515,531,918 4,144,439
Issues traded 3,074 317
Advances 1,041 146
Declines 1,913 153
Unchanged 120 18
Newhighs 50 3
New lows 26 8
ClosingArms† 0.72 0.56
Block trades* 4,043 85

Nasdaq NYSEArca

Total volume*4,344,285,639 295,459,970
Adv. volume*2,074,556,575 94,442,089
Decl. volume*2,205,548,666 195,135,632
Issues traded 4,620 1,770
Advances 1,768 482
Declines 2,656 1,258
Unchanged 196 30
Newhighs 124 111
New lows 71 15
ClosingArms† 0.71 0.68
Block trades* 24,247 1,347

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

SonoGroup SEV 176,506 12866.3 0.31 76.50 3.98 0.16
Tesla TSLA 150,489 13.0 217.61 1.70 314.67 101.81
T2Biosystems TTOO 138,134 1666.6 0.07 -31.37 15.00 0.07
ProShUltraProShrtQQQ SQQQ 122,726 -5.8 21.70 -0.18 69.55 21.22
Apple AAPL 121,429 105.5 179.58 -0.76 184.95 124.17

Palantir Technologies PLTR 108,587 105.4 15.24 4.96 15.70 5.92
ProSharesUltraProQQQ TQQQ 102,759 -26.3 36.90 0.22 39.38 16.10
ForzaX1 FRZA 100,293 72907.7 2.92 133.71 15.00 1.06
Faraday Future FFIE 99,872 53.0 0.27 13.38 7.85 0.15
SoFi Technologies SOFI 69,179 72.1 7.25 3.13 8.52 4.24
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Patria LatAmerOppAcqn PLAO 9,112 9365 10.65 ... 11.05 9.99
SPDRS&PEMSmall Cap EWX 2,137 5701 52.52 1.10 53.50 44.25
IQUltra ShortDuration ULTR 480 4941 47.48 0.12 48.43 47.04
Castle Biosciences CSTL 8,167 4827 11.66 -48.70 36.10 9.26
JacksonAcquisition Cl A RJAC 1,558 2550 10.39 0.10 10.72 9.79

GalataAcquisition GLTA 550 2498 10.53 0.10 10.55 9.88
Circor International CIR 3,118 2339 47.84 51.06 47.88 13.26
Elicio Therapeutics ELTX 469 2338 15.14 -16.56 24.39 4.60
ForbionEuropeanCl A FRBN 473 2103 10.65 0.19 10.90 9.94
PriveterraAcqnCl A PMGM 115 2102 9.81 -5.94 13.43 9.70
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
13229.43 t 11.34, or 0.09%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

29.23 26.47
27.65 22.75
0.76 0.86

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 955.69 3.69 0.39 1251.61 930.59 -23.64 -8.87
Refinitiv/CC CRB Index 260.44 0.76 0.29 329.59 253.85 -20.31 -6.23
Crude oil,$per barrel 72.15 0.41 0.57 122.11 66.74 -39.11 -10.10
Natural gas,$/MMBtu 2.245 0.073 3.36 9.680 1.991 -75.92 -49.83
Gold,$per troy oz. 1958.00 5.60 0.29 2048.00 1623.30 6.46 7.60

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2132.470 4.130 4.250 4.560 2.840 –2.180 –4.145

U.S. Treasury Long, Bloomberg3252.530 4.000 4.100 4.570 3.060 –8.461–10.788

Aggregate, Bloomberg 1993.280 4.650 4.790 5.210 3.370 –2.032 –3.580

Fixed-RateMBS, Bloomberg1974.030 4.680 4.850 5.380 3.300 –2.702 –3.715

HighYield 100, ICEBofA 3268.028 8.028 8.249 8.753 6.786 2.602 2.032

MuniMaster, ICEBofA 566.870 3.350 3.522 3.936 2.419 0.836 –0.697

EMBIGlobal, J.P.Morgan 786.495 7.789 8.013 9.159 6.949 0.275 –2.871

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ChijetMotor CJET 5.90 2.10 55.26 13.02 3.49 -40.9
Circor International CIR 47.84 16.17 51.06 47.88 13.26 142.6
ScilexHolding SCLX 7.87 1.46 22.78 16.90 2.87 -23.1
Regencell Bioscience RGC 27.48 4.98 22.11 48.29 21.67 -26.0
AbeonaTherapeutics ABEO 4.03 0.72 21.75 6.13 2.19 2.2

LanzaTechGlobal LNZA 4.00 0.64 19.05 10.80 2.63 -59.4
ReplimuneGroup REPL 22.60 3.61 19.01 29.52 13.84 42.0
TOPFinancial Group TOP 8.50 1.33 18.55 256.44 3.50 -48.0
Personalis PSNL 2.42 0.36 17.48 5.58 1.73 -30.9
Unity Software U 36.32 5.32 17.16 58.63 21.22 -15.2

Aemetis AMTX 5.76 0.84 17.07 11.50 1.16 -28.0
Getty Images GETY 5.57 0.81 17.02 37.88 3.42 -44.0
Gracell BiotechADR GRCL 3.56 0.50 16.34 5.69 1.40 17.9
CXApp CXAI 11.53 1.55 15.53 21.00 1.21 14.3
Amedisys AMED 91.74 12.27 15.44 131.32 69.37 -20.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

BellerophonTherapeutics BLPH 0.94 -6.12 -86.64 12.58 0.67 -6.6
SunCar TechCl A SDA 11.68 -11.62 -49.87 45.73 3.80 15.4
Castle Biosciences CSTL 11.66 -11.07 -48.70 36.10 9.26 -45.9
Mallinckrodt MNK 1.47 -0.98 -40.00 31.00 0.10 ...
PDSBiotechnology PDSB 6.53 -2.89 -30.68 13.65 2.89 64.9

LAVATherapeutics LVTX 1.90 -0.70 -26.92 7.38 1.37 -28.0
ElevationOncology ELEV 2.65 -0.89 -25.14 5.89 0.72 23.3
IGMBiosciences IGMS 10.59 -3.01 -22.13 28.20 9.74 -35.7
EPAMSystems EPAM 203.25 -56.40 -21.72 462.99 202.73 -38.8
HTGMolecular Diagnostics HTGM 1.68 -0.44 -20.86 24.96 1.54 -72.3

VerdeClean Fuels Cl A VGAS 10.05 -2.63 -20.74 21.00 4.31 0.1
Universal Security UUU 2.40 -0.60 -20.00 4.95 1.50 -34.1
Beamr Imaging BMR 2.16 -0.52 -19.40 8.04 1.36 ...
Elicio Therapeutics ELTX 15.14 -3.01 -16.56 24.39 4.60 3.0
BirdGlobal BRDS 2.00 -0.34 -14.53 20.00 1.89 -89.0

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0042240.8260 36.3
Brazil real .2028 4.9315 –6.7
Canada dollar .7437 1.3446 –0.8
Chile peso .001254 797.60 –6.0
Colombiapeso .000233 4296.00 –11.4
EcuadorUSdollar 1 1 unch
Mexico peso .0572 17.4693 –10.4
Uruguay peso .02581 38.7418 –3.1
Asia-Pacific
Australiadollar .6618 1.5110 3.0
China yuan .1407 7.1053 3.0
HongKong dollar .1276 7.8393 0.4
India rupee .01212 82.527 –0.3
Indonesia rupiah .0000673 14855 –4.6
Japan yen .007164 139.58 6.5
Kazakhstan tenge .002235 447.46 –3.3
Macau pataca .1241 8.0589 0.1
Malaysia ringgit .2185 4.5775 3.9
NewZealand dollar .6069 1.6477 4.6
Pakistan rupee .00350 285.350 25.9
Philippines peso .0178 56.199 0.9
Singapore dollar .7412 1.3492 0.6
SouthKoreawon .0007686 1301.08 3.1
Sri Lanka rupee .0034423 290.50 –21.0
Taiwan dollar .03257 30.704 0.2
Thailand baht .02875 34.780 0.5

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004255 23500 –0.6
Europe
CzechRep. koruna .04551 21.974 –2.6
Denmark krone .1438 6.9527 0.1
Euro area euro 1.0715 .9333 –0.1
Hungary forint .002904 344.32 –7.8
Iceland krona .007100 140.85 –0.5
Norway krone .0906 11.0336 12.5
Poland zloty .2394 4.1764 –4.6
Russia ruble .01238 80.801 9.6
Sweden krona .0922 10.8508 4.0
Switzerland franc 1.1034 .9063 –2.0
Turkey lira .0470 21.2748 13.8
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2437 .8041 –2.7
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0325 30.7958 24.4
Israel shekel .2674 3.7394 6.1
Kuwait dinar 3.2498 .3077 0.6
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.640 –0.7
SaudiArabia riyal .2667 3.7500 –0.2
SouthAfrica rand .0519 19.2669 13.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.71 –0.05–0.05 1.19

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33562.86 t199.90, or 0.59%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.35 18.75
17.47 17.36
2.15 2.11

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4273.79 t8.58, or 0.20%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

18.68 21.72
18.92 18.05
1.66 1.55

4796.56, 01/03/22

3800

3875

3950

4025

4100

4175

4250

Mar. Apr. May

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST
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Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Jun 2 May26 High Low

Federal funds (effective)
5.08 5.08 5.08 0.83

Commercial paper
Nonfinancial
1-month 5.08 5.10 5.10 0.87
2-month 5.21 5.14 5.21 1.27
3-month n.a. 5.14 5.14 1.07
Financial
1-month n.a. 5.11 5.11 0.92
2-month n.a. 5.19 5.19 1.19
3-month 5.25 n.a. 5.25 1.54

Discountwindowprimary credit
5.25 5.25 5.25 1.00

Treasury yields at constant
maturities
1-month 5.29 5.81 5.81 0.81
3-month 5.52 5.37 5.52 1.17

WeekEnded 52-Week
Jun 2 May26 High Low

6-month 5.48 5.43 5.48 1.65
1-year 5.18 5.15 5.18 2.14
2-year 4.42 4.38 4.89 2.63
3-year 4.06 4.09 4.57 2.81
5-year 3.77 3.82 4.32 2.80
7-year 3.72 3.79 4.23 2.78
10-year 3.66 3.76 4.12 2.72
20-year 4.02 4.11 4.44 3.19

Treasury yields (secondarymarket)
1-month 5.12 5.62 5.62 0.79
3-month 5.25 5.20 5.25 1.14
6-month 5.25 5.17 5.25 1.61

TIPS
5-year 1.68 1.66 1.81 -0.08
7-year 1.56 1.57 1.70 0.09
10-year 1.47 1.51 1.66 0.24
20-year 1.53 1.57 1.70 0.50
Long-termavg 1.68 1.71 1.94 0.76

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Stocks
AcordaTherapeutics ACOR 1:20 /Jun05
AptoseBiosciences APTO 1:15 /Jun06
LixteBiotechnology LIXT 1:10 /Jun05
Westport Fuel Systems WPRT 1:10 /Jun06
WheelsUpExperience UP 1:10 /Jun08

Foreign
Aspen Ins 5.625%Pfd. AHLpD 7.2 .3516 Q Jul01 /Jun15
Aspen Ins 5.95%Pfd. AHLpC 6.0 .3719 Q Jul01 /Jun15
Aspen Ins Pfd. AHLpE 7.4 .35156 Q Jul01 /Jun15
Broadcom AVGO 2.3 4.60 Q Jun30 /Jun22
BRP DOOO 0.7 .1333 Q Jul14 /Jun30
ChunghwaTelecomADR CHT 2.9 1.52911 A Aug11 /Jun29
Global Indemnity GBLI 3.6 .25 Q Jun30 /Jun23
MiXTelematicsADR MIXT 2.5 .05759 Q Jun29 /Jun16
TraneTechnologies TT 1.7 .75 Q Sep29 /Sep01

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates June 5, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
April index ChgFrom (%)
level March '23 April '22

U.S. consumer price index
All items 303.363 0.51 4.9
Core 306.899 0.47 5.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.00
Canada 6.70 6.70 6.70 3.20
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 3.75 3.75 3.75 0.00
Switzerland 2.00 2.00 2.00 0.00
Britain 4.50 4.50 4.50 1.00
Australia 3.85 3.85 3.85 0.35

Overnight repurchase
U.S. 5.06 5.12 5.12 0.71

U.S. government rates

Discount
5.25 5.25 5.25 1.00

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay4, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay4, 2023.SecuredOvernight
FinancingRate is as of June 2, 2023. DTCCGCF
Repo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 5.0900 5.0900 5.1000 0.8300
High 5.4000 5.4000 5.4000 0.9500
Low 5.0600 5.0500 5.0800 0.8000
Bid 5.0800 5.0800 5.0800 0.8300
Offer 5.1000 5.1000 5.1200 0.8400

Treasury bill auction
4weeks 5.130 5.750 5.840 0.860
13weeks 5.220 5.250 5.300 1.230
26weeks 5.250 5.170 5.290 1.710

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.366 6.459 6.812 4.321
60days 6.374 6.477 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.00 7.00 7.00 2.75

Commercial paper (AA financial)
90days 5.26 n.a. 5.26 1.33

Libor
Onemonth 5.19057 5.15371 5.19300 1.15971
Threemonth 5.50914 5.47571 5.51671 1.66500
Sixmonth 5.66329 5.58100 5.66329 2.18800
One year 5.77957 5.66029 5.88071 2.85229

SecuredOvernight FinancingRate
5.07 5.06 5.08 0.69

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.120 22.272 5.195 0.700
MBS 5.136 40.150 5.199 0.770

Week —52-WEEK—
Latest ago High Low

Net
Stock SymClose Chg

A B C
AECOM ACM 81.93 0.93
AES AES 20.08 -0.11
Aflac AFL 67.13 0.53
AGCO AGCO 116.73 -2.67
AMC Ent AMC 4.63 0.08
Ansys ANSS 326.02 1.02
APA APA 33.07 -0.61
ASE Tech ASX 7.94 -0.12
ASML ASML 722.20 -2.45
AT&T T 15.39 0.18
AbbottLabs ABT 103.76 -0.44
AbbVie ABBV 136.86 -0.01
Accenture ACN 304.45 -6.94
ActivisionBliz ATVI 80.84 0.34
Adobe ADBE 434.18 -2.19
AdvDrainageSysWMS 102.39 -1.99
AdvMicroDevicesAMD 117.93 0.07
Aegon AEG 4.61 -0.04
AerCap AER 57.82 -1.25
AgilentTechs A 118.35 0.13
agilon health AGL 20.71 0.49
AgnicoEagleMinesAEM 52.09 0.14
AirProducts APD 279.78 -1.26
Airbnb ABNB 115.69 -2.37
AkamaiTech AKAM 93.84 0.33
Albemarle ALB 206.17 -2.19
Albertsons ACI 20.69 0.19
Alcon ALC 79.30 -0.16
AlexandriaRlEstARE 115.43 0.06
Alibaba BABA 84.40 0.13
AlignTech ALGN 305.15 3.15
Allegion ALLE 108.47 -0.80
AllegroMicro ALGM 38.51 -0.97
AlliantEnergy LNT 52.28 0.30
Allstate ALL 109.48 -0.60
AllyFinancial ALLY 27.64 -0.58
AlnylamPharmALNY 192.30 -1.37

s Alphabet C GOOG 126.63 1.40
s Alphabet A GOOGL 126.01 1.34
Altria MO 44.64 -0.69
Amazon.com AMZN 125.30 1.05
Ambev ABEV 2.88 -0.02

t Amcor AMCR 10.00 0.03
Amdocs DOX 93.84 -1.57
Ameren AEE 81.94 0.77
AmericaMovil AMX 21.90 0.03
AmerAirlines AAL 14.81 -0.06
AEP AEP 84.00 0.55
AmerExpress AXP 167.43 -1.13
AmericanFin AFG 114.96 -1.70
AmHomes4RentAMH 34.74 -0.15
AIG AIG 54.23 -0.97
AmerTowerREITAMT 188.64 -2.51
AmerWaterWorksAWK 145.91 0.12
AmericoldRealty COLD 29.37 -0.43
Ameriprise AMP 311.73 -1.47
AmerisourceBrgnABC 174.69 0.17
Ametek AME 148.79 -1.89
Amgen AMGN 221.88 3.81
Amphenol APH 76.70 -0.87
AnalogDevicesADI 174.98 -4.82
AngloGoldAshAU 24.62 0.08
AB InBev BUD 54.18 -0.67
AnnalyCap NLY 19.58 -0.03
AnteroResourcesAR 20.73 -0.59
Aon AON 312.37 -1.43
ApellisPharm APLS 89.79 1.83
ApolloGlbMgmtAPO 70.50 0.80

s Apple AAPL179.58 -1.37
ApplMaterials AMAT 133.73 -0.90
Applovin APP 25.60 0.79
Aptargroup ATR 113.06 -1.10
Aptiv APTV 92.27 -1.42
Aramark ARMK 40.10 0.40
ArcelorMittal MT 26.50 -0.32
ArchCapital ACGL 71.30 0.40
ADM ADM 71.27 -0.70
AresMgmt ARES 89.14 -0.15
argenx ARGX 402.72 6.92
AristaNetworksANET 162.63 0.13
ArrowElec ARW 126.78 -2.01
AspenTech AZPN 164.43 -1.07
Assurant AIZ 123.12 -0.31
AstraZeneca AZN 73.20 0.61
Atlassian TEAM 183.27 -0.63
AtmosEnergy ATO 114.60 0.08
Autodesk ADSK 208.43 4.19
Autoliv ALV 85.16 0.28
ADP ADP 216.24 -0.28
AutoZone AZO 2339.95 -41.28
Avalonbay AVB 181.51 0.31
Avangrid AGR 38.28 0.17
Avantor AVTR 20.24 0.22
AveryDennisonAVY 166.02 -0.31
AvisBudget CAR 175.82 1.00
AxaltaCoating AXTA 31.09 -0.34
AxonEnterprise AXON 191.86 -1.39
BCE BCE 45.60 -0.13
BHP Group BHP 57.87 -0.85
BILL BILL 111.49 4.03
BJ'sWholesale BJ 62.56 0.51
BP BP 35.34 -0.31
Baidu BIDU 132.27 -1.18
BakerHughes BKR 29.67 0.09
Ball BALL 54.13 -0.31
BancoBilbaoViz BBVA 6.94 -0.06
BancoBradesco BBDO 2.75 0.02
BancodeChile BCH 21.72 0.07
BancSanBrasil BSBR 6.08 0.04
BcoSantChile BSAC 18.25 0.06
BancoSantander SAN 3.40 -0.02
BanColombia CIB 26.44 0.45
BankofAmerica BAC 28.54 -0.17
BankofMontreal BMO 85.85 -1.04
BankNY Mellon BK 42.52 -0.22
BankNovaScotia BNS 49.05 -0.65
Barclays BCS 7.75 -0.11
BarrickGold GOLD 17.19 -0.12
Bath&BodyWks BBWI 39.80 2.09
BaxterIntl BAX 41.65 0.32
BectonDicknsn BDX 253.99 2.20
BeiGene BGNE 221.84 -5.52
BentleySystems BSY 50.27 0.31
Berkley WRB 57.42 -0.23
BerkHathwy A BRK.A 498926-4073.45
BerkHathwy B BRK.B 328.58 -0.90
BerryGlobal BERY 60.78 0.84
BestBuy BBY 72.83 -0.38
Bilibili BILI 14.97 -0.35
Bio-Techne TECH 82.67 -0.33
Bio-RadLab A BIO 368.60 -3.76
Biogen BIIB 302.13 1.93
BioMarinPharm BMRN 91.73 -1.63
BioNTech BNTX 108.73 0.60
BlackKnight BKI 56.74 -0.57
BlackRock BLK 676.49 -5.37
Blackstone BX 85.52 -3.48
Block SQ 63.54 0.08
BlueOwlCapitalOWL 10.42 0.06
Boeing BA 208.78 -4.54
Booking BKNG 2670.76 45.11
BoozAllen BAH 103.18 -0.52
BorgWarner BWA 46.95 -0.73
BostonProps BXP 49.69 -0.95
BostonSci BSX 51.40 -0.42
BoydGaming BYD 66.69 0.39
BristolMyers BMY 65.98 0.32
BritishAmTob BTI 31.85 -0.32

Broadcom AVGO 802.30 -9.70
BroadridgeFinl BR 153.54 0.29
BrookfieldAsset BAM 31.68 ...
Brookfield BN 30.97 -0.04
BrookfieldInfr BIP 36.54 -0.24
BrookfieldRenew BEPC 35.53 0.47
Brown&Brown BRO 63.68 -0.11
Brown-Forman A BF.A 64.39 -0.68
Brown-Forman B BF.B 63.08 -0.97
Bruker BRKR 72.98 1.59
BuildersFirst BLDR 120.33 1.36
Bunge BG 91.74 -0.54
BurlingtonStrs BURL 149.49 -1.49
CACI Intl CACI 303.92 -4.17
CBRE Group CBRE 76.05 -1.08

s CCC Intelligent CCCS 11.26 0.16
CDW CDW 169.34 -4.88
CF Industries CF 63.86 0.95
CGI A GIB 104.48 -0.95
CH Robinson CHRW 91.40 -6.27
CME Group CME 186.27 0.97
CMS Energy CMS 58.99 0.63
CNA Fin CNA 38.59 0.38
CNH Indl CNHI 13.14 -0.49
CRH CRH 48.35 -0.71
CSX CSX 32.13 0.21
CVS Health CVS 70.74 0.75
CadenceDesign CDNS 232.33 2.64
CAE CAE 21.50 0.06
CaesarsEnt CZR 46.25 1.39
CamdenProperty CPT 108.67 1.05

s Cameco CCJ 30.89 0.81
CampbellSoup CPB 51.56 0.09
CIBC CM 41.94 -0.79
CanNtlRlwy CNI 116.86 -0.83
CanadianNatRscs CNQ 55.39 -0.68
CdnPacKC CP 77.88 -0.81
CapitalOne COF 109.00 -1.49
CardinalHealth CAH 84.76 0.17
Carlisle CSL 224.53 -1.40
Carlyle CG 28.44 -0.35
CarMax KMX 75.26 0.60
Carnival CCL 12.30 0.12
Carnival CUK 10.93 0.10
CarrierGlobal CARR 43.20 -0.24
CaseysGenStores CASY 227.92 -1.13
Catalent CTLT 37.80 0.08
Caterpillar CAT 222.47 -4.16
Celanese CE 113.88 -0.81

s CelsiusHldg CELH 143.94 5.77
Cemex CX 6.40 0.03
CenovusEnergy CVE 17.04 0.05
Centene CNC 67.34 0.88
CenterPointEner CNP 28.75 0.15
CentraisElBras EBR 7.36 0.07
CeridianHCM CDAY 66.23 1.32
CharlesRiverLabs CRL 199.11 -1.57
CharterComms CHTR 334.91 5.59
CheckPoint CHKP 123.99 -0.04
Chemed CHE 543.52 0.82
CheniereEnergy LNG 143.39 -2.38
CheniereEnerPtrs CQP 43.84 -1.20
ChesapeakeEner CHK 77.69 -1.94
Chevron CVX 155.51 -0.75
ChewyA CHWY 36.80 1.29
Chipotle CMG 2074.38 12.15
Chubb CB 191.32 -1.04
ChunghwaTel CHT 40.74 0.25
Church&Dwight CHD 94.65 0.84
ChurchillDowns CHDN 133.52 -8.67
Ciena CIEN 47.50 -0.63
Cigna CI 262.74 5.71
CincinnatiFinl CINF 100.57 -0.01

s Cintas CTAS 484.25 2.69
CiscoSystems CSCO 50.21 0.19
Citigroup C 46.24 -0.08
CitizensFin CFG 27.49 -0.30
CleanHarbors CLH 149.06 -1.85
Cleveland-Cliffs CLF 15.26 0.21
Clorox CLX 162.30 0.93
Cloudflare NET 69.91 -0.73
Coca-Cola KO 60.75 -0.41
CocaColaCon COKE 665.58 -26.65
Coca-ColaEuro CCEP 63.45 -0.03
Cognex CGNX 55.55 -1.32
CognizantTech CTSH 61.30 -2.46
CoinbaseGlbl COIN 58.71 -5.85
ColgatePalm CL 76.25 0.20
Comcast A CMCSA 39.79 0.60
SABESP SBS 10.61 -0.15
ConagraBrands CAG 35.02 -0.11

s Confluent CFLT 35.44 0.88
ConocoPhillips COP 102.07 -0.28
ConEd ED 92.95 1.19
ConstBrands A STZ 244.17 -1.25
ConstellationEner CEG 87.51 -0.03
Cooper COO 353.55 -2.92
Copart CPRT 88.52 0.49
CorebridgeFin CRBG 17.69 -0.37
Corning GLW 31.05 -0.46
Corteva CTVA 56.20 0.28
CoStar CSGP 82.00 0.12
Costco COST 518.25 5.66
CoterraEnergy CTRA 23.73 -0.17
Coty COTY 11.32 -0.23
Coupang CPNG 15.66 -0.87
Credicorp BAP 137.96 0.99
Crocs CROX 109.66 -0.38
CrowdStrike CRWD 154.08 2.76
CrownCastle CCI 112.80 -1.20
CrownHoldings CCK 82.52 2.15
CubeSmart CUBE 44.47 -0.79
Cullen/Frost CFR 105.35 -1.56
Cummins CMI 218.26 0.46
Curtiss-Wright CW 164.06 -3.16

D E F
DCP MidstreamDCP 41.61 ...
DTE Energy DTE 109.37 0.49
Danaher DHR 233.12 -1.50
Darden DRI 161.04 -3.00
DarlingIngred DAR 63.07 -0.99
Datadog DDOG 100.35 1.58
DaVita DVA 99.16 0.42
DeckersOutdoorDECK 485.76 8.98
Deere DE 363.65 -7.42
DellTechC DELL 45.48 -1.79
DeltaAir DAL 37.10 0.09
DentsplySirona XRAY 38.92 0.13
DescartesSystems DSGX 77.37 0.39
DeutscheBankDB 10.39 -0.21
DevonEnergy DVN 48.37 -0.16
DexCom DXCM 124.66 2.09
Diageo DEO 167.10 -4.01
DiamondbkEner FANG 130.32 -1.03
Dick's DKS 127.52 -0.89
DigitalRealty DLR 104.82 -0.48
DiscoverFinSvcsDFS 109.04 -0.05
Disney DIS 91.00 0.23
DocuSign DOCU 57.57 0.10
DolbyLab DLB 82.73 -0.70

t DollarGeneral DG 158.87 -7.25
DollarTree DLTR 130.24 -3.37
DominionEner D 50.50 0.64
Domino's DPZ 297.83 -5.36
Donaldson DCI 58.41 -1.17
DoorDash DASH 69.35 1.47
Dover DOV 137.88 -1.98
Dow DOW 51.50 -0.11
Doximity DOCS 33.96 0.93

DrReddy'sLab RDY 56.41 -0.31
DraftKings DKNG 25.30 0.38
Dropbox DBX 23.93 0.25
DukeEnergy DUK 90.16 0.48

s Duolingo DUOL 161.62 5.68
DuPont DD 71.57 -0.80

s Dynatrace DT 52.80 0.18
EMCOR EME 170.32 -2.87
ENI E 28.00 -0.19
EOG Rscs EOG 111.65 -0.27

t EPAM Systems EPAM 203.25 -56.40
EQT EQT 36.04 -0.51
EastWestBncp EWBC 51.02 -1.06
EastGroup EGP 166.41 -1.86
EastmanChem EMN 82.22 -0.35
Eaton ETN 183.59 -2.89
eBay EBAY 45.29 0.90
Ecolab ECL 173.40 0.30
Ecopetrol EC 9.74 -0.02
EdisonIntl EIX 66.80 0.12
EdwardsLife EW 85.94 0.60
Elastic ESTC 72.83 0.54
ElbitSystems ESLT 196.27 -0.45
ElectronicArts EA 127.02 -0.65
ElevanceHealth ELV 480.43 9.41
EmersonElec EMR 82.19 -0.62
Enbridge ENB 37.31 -0.12
Endeavor EDR 22.27 -0.35
EnergyTransfer ET 12.89 0.01
EnphaseEnergy ENPH 182.73 0.87
Entegris ENTG 106.18 -2.21
Entergy ETR 99.76 0.32
EnterpriseProd EPD 25.96 0.03
Equifax EFX 213.86 0.21
Equinix EQIX 753.08 -4.53
Equinor EQNR 27.26 0.37
Equitable EQH 25.40 -0.35
EquityLife ELS 64.70 -1.39
EquityResdntl EQR 63.41 0.32
ErieIndemnity A ERIE 215.51 -2.20
EssentialUtil WTRG 40.89 -0.05
EssexProp ESS 225.22 -3.33

t EsteeLauder EL 181.09 -7.20
Etsy ETSY 85.25 0.24
EverestRe RE 342.53 -0.60
Evergy EVRG 58.21 0.48
EversourceEner ES 70.51 0.50
ExactSciences EXAS 84.95 1.11
Exelon EXC 39.98 0.29
Expedia EXPE 106.90 3.63
ExpeditorsIntl EXPD 114.26 0.30
ExtraSpaceSt EXR 144.44 -1.61
ExxonMobil XOM 105.29 -0.47
F5 FFIV 144.96 -1.79
FMC FMC 107.44 0.37
FTI Consulting FCN 186.90 -5.20
FactSet FDS 398.19 -0.62
FairIsaac FICO 791.60 0.76
Fastenal FAST 55.29 -0.08
FederalRealty FRT 90.50 -0.64
FedEx FDX 221.08 -0.66
Ferguson FERG 146.95 -0.81
Ferrari RACE 296.43 -2.17
FidNatlFin FNF 34.88 -0.26
FidNatlInfo FIS 54.70 -0.68
FifthThirdBncp FITB 25.49 -0.46
FirstCitizBcshA FCNCA 1256.66 -41.37
FirstIndRlty FR 52.62 -0.86
FirstSolar FSLR 203.67 -3.07
FirstEnergy FE 38.14 0.44
FirstService FSV 146.06 -1.75
Fiserv FISV 112.23 -1.67
FiveBelow FIVE 184.93 2.38
FleetCorTech FLT 232.67 -2.17
Flex FLEX 25.87 -0.26
Floor&Decor FND 91.12 -3.05

s FomentoEconMex FMX 103.80 1.30
FordMotor F 12.59 0.20

s Fortinet FTNT 71.27 3.14
Fortis FTS 42.89 -0.04
Fortive FTV 66.89 -0.38
FortuneBrands FBIN 63.00 -1.31
FoxB FOX 30.08 0.24
FoxA FOXA 32.19 0.32
Franco-Nevada FNV 147.63 0.11
FranklinRscs BEN 25.04 0.02
FreeportMcM FCX 37.04 -0.15
FreseniusMed FMS 21.92 0.09
FullTruck YMM 6.11 -0.20

G H I
GE HealthCare GEHC 80.49 0.52
GFLEnvironmentalGFL 37.47 -0.04
GSK GSK 34.28 0.17
GXO LogisticsGXO 58.15 -1.08
Gallagher AJG 206.27 0.59
GameStop GME 24.31 -0.33
Gaming&LeisureGLPI 49.61 -0.64
Garmin GRMN 105.53 -0.94
Gartner IT 343.51 -1.50
GenDigital GEN 17.97 -0.02
Generac GNRC 112.70 -2.08
GeneralDynamicsGD 209.25 0.16
GeneralElec GE 104.10 -1.70
GeneralMills GIS 85.24 0.65
GeneralMotorsGM 34.13 -0.15
Genmab GMAB 39.16 -0.41
Genpact G 37.38 -0.16
GenuineParts GPC 152.00 -1.35
Gerdau GGB 5.05 0.02
GileadSciencesGILD 77.72 -0.17
GlobalPaymentsGPN 98.10 -2.29
GlobalFoundriesGFS 56.63 -2.54
Globant GLOB 174.55 -14.07
GlobeLife GL 105.97 -1.07
GoDaddy GDDY 72.55 -3.18
GoldFields GFI 15.65 -0.07
GoldmanSachsGS 321.81 -1.84
Grab GRAB 3.11 0.09
Graco GGG 78.91 -0.89
Grainger GWW 675.66 -2.11
GraphicPkg GPK 25.45 0.45
Grifols GRFS 8.71 -0.09
GpoAeroportuar PAC 174.26 -2.61
GpoAeroportSurASR 277.93 -3.29
HCA HealthcareHCA 272.23 -2.03
HDFC Bank HDB 65.19 -0.29
HF Sinclair DINO 43.09 -0.17
HP HPQ 29.29 -1.26
HSBC HSBC 37.73 -0.09
H World HTHT 40.87 0.43
Haleon HLN 8.25 -0.05
Halliburton HAL 31.16 -0.48
HartfordFinl HIG 69.94 -0.61
Hasbro HAS 59.89 -0.13
HashiCorp HCP 34.51 -0.17
HealthcareRealtyHR 18.94 -0.25
HealthpeakProp PEAK 20.57 -0.15
Heico HEI 157.24 -4.76
Heico A HEI.A 125.47 -3.32
HenrySchein HSIC 75.26 0.84
Hershey HSY 259.48 -1.43
Hess HES 131.70 -1.97
HessMidstream HESM 28.51 -0.29
HewlettPackardHPE 15.02 -0.22
Hilton HLT 142.57 -0.23
Hologic HOLX 79.04 -0.02
HomeDepot HD 293.10 -2.84

s HondaMotor HMC 29.83 0.24
Honeywell HON 197.18 -1.67
HorizonTherapHZNP 99.67 -0.26

Net
Stock SymClose Chg

Net
Stock SymClose Chg

HormelFoods HRL 40.56 -0.21
DR Horton DHI 111.42 -0.60
HostHotels HST 17.41 -0.19
HowmetAerospace HWM 44.80 -0.33
Hubbell HUBB 294.24 -0.25

s HubSpot HUBS 528.59 4.45
Humana HUM 523.94 3.16
JBHunt JBHT 169.50 -3.09
HuntingtonBcshs HBAN 10.77 -0.12
HuntingIngallsHII 207.72 0.24
HyattHotels H 114.42 -0.66
ICICI Bank IBN 23.01 -0.08
ICL Group ICL 5.58 -0.01
IdexxLab IDXX 465.28 -5.55
ING Groep ING 12.67 -0.19
Invesco IVZ 15.39 0.13
IQVIA IQV 204.01 2.64
ITT ITT 81.79 -1.14
IcahnEnterprises IEP 22.91 0.85
Icon ICLR 218.99 -2.46
IDEX IEX 205.39 -3.71
IllinoisToolWks ITW 225.60 -3.58
Illumina ILMN 210.56 3.25
ImperialOil IMO 47.83 -0.19
Incyte INCY 62.37 -0.17
Infosys INFY 15.40 -0.40

s IngersollRand IR 60.68 -0.68
Ingredion INGR 106.05 -1.46
InspireMedical INSP 308.59 -1.10
Insulet PODD 284.07 3.04
Intel INTC 29.86 -1.45
InteractiveBrkrs IBKR 80.44 -0.05
ICE ICE 108.32 0.34
InterContinentl IHG 67.90 -0.82
IBM IBM 132.64 0.22
IntlFlavors IFF 79.63 -0.42
IntlPaper IP 30.28 -0.10
Interpublic IPG 37.96 -0.40
Intuit INTU 442.84 12.35

s IntuitiveSurgical ISRG 317.49 5.31
InvitatHomes INVH 34.47 -0.02
IridiumComm IRDM 61.44 -1.17
IronMountain IRM 55.52 0.29
ItauUnibanco ITUB 5.46 0.05

J K L
JD.com JD 36.29 0.86
JPMorganChase JPM 139.09 -1.38
Jabil JBL 91.58 -0.69
JackHenry JKHY 155.23 2.49
JacobsSolns J 114.31 -0.68
JamesHardie JHX 25.68 -0.12
JazzPharm JAZZ 129.73 1.39
JefferiesFinl JEF 30.74 -0.57
J&J JNJ 158.32 1.35
JohnsonControls JCI 61.79 -0.60
JonesLang JLL 144.00 -3.94
JuniperNetworks JNPR 30.04 -0.93
KB Financial KB 37.14 -0.06

s KBR KBR 61.98 0.35
KE Holdings BEKE 15.94 -0.17
KKR KKR 54.05 0.42
KLA KLAC 458.05 -0.01
Kanzhun BZ 14.02 -0.73
KarunaTherap KRTX 234.28 0.63
Kellogg K 67.50 0.11
Kenvue KVUE 25.15 -0.40
KeurigDrPepperKDP 31.31 -0.14
KeyCorp KEY 10.13 -0.15
KeysightTech KEYS 161.45 -1.81
KimberlyClark KMB 136.62 0.53
KimcoRealty KIM 18.70 -0.06
KinderMorganKMI 16.76 0.01
KinsaleCapital KNSL 344.14 6.49
Knight-Swift KNX 55.47 -1.46
Philips PHG 19.32 -0.15
KoreaElecPwr KEP 7.50 ...
KraftHeinz KHC 38.06 -0.05
Kroger KR 46.15 0.23
LKQ LKQ 53.49 -0.26
LPL Financial LPLA 199.99 -2.78
L3HarrisTech LHX 182.52 0.30
LabCorp.ofAmerica LH 217.78 0.80
LamResearch LRCX 605.61 -8.06
LamarAdv LAMR 91.89 -1.74
LambWeston LW 114.47 1.20
LandstarSystem LSTR 177.42 -5.58
LasVegasSands LVS 57.75 -1.19
LatticeSemi LSCC 78.62 -0.93
Lear LEA 129.27 -1.79
LegendBiotech LEGN 65.32 1.94
Leidos LDOS 80.66 -0.83
Lennar B LEN.B 99.07 -0.06
Lennar A LEN 111.94 -0.06
LennoxIntl LII 294.69 -3.54
LiAuto LI 30.10 0.66
LibertyBroadbandC LBRDK 75.93 1.40
LibertyBroadbandA LBRDA 75.79 1.36
LibertyGlobal A LBTYA 16.28 0.05
LibertyGlobal C LBTYK 17.17 0.09
LibertyGlobal B LBTYB 16.30 -0.70
LibertyFormOne A FWONA 65.44 1.04
LibertyFormOne C FWONK 72.94 1.08
LibertyBraves A BATRA 37.43 -0.34
LibertyBraves C BATRK 36.47 -0.28
LibertySirius C LSXMK 28.60 0.40
LibertySirius A LSXMA 28.64 0.42
LifeStorage LSI 127.64 -1.42
EliLilly LLY 444.26 1.93
LincolnElectric LECO 180.68 -1.12
Linde LIN 362.81 2.34
LithiaMotors LAD 243.15 -3.67
Littelfuse LFUS 257.81 -6.34
LiveNationEnt LYV 82.50 -0.33
LloydsBanking LYG 2.20 -0.06
LockheedMartin LMT 454.69 0.20
Loews L 58.47 0.45
LogitechIntl LOGI 62.63 -1.01
Lowe's LOW 206.78 -3.03
Lucid LCID 6.59 -0.01
lululemon LULU 356.44 -9.00
LyondellBasell LYB 89.72 -0.20
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M&T Bank MTB 122.09 -3.50
MGM ResortsMGM 40.76 0.05
MKS Instrum MKSI 95.33 -1.27
MPLX MPLX 33.65 -0.07
MSCI MSCI 480.81 2.05
MagellanMid MMP 61.97 0.49
MagnaIntl MGA 50.86 -0.32
ManhattanAssoc MANH184.99 -0.47
ManulifeFinl MFC 19.11 -0.18
MarathonOil MRO 22.94 -0.32
MarathonPetrolMPC 108.69 -0.22
Markel MKL 1341.17 -21.01
MarketAxess MKTX 273.89 -7.62
Marriott MAR 177.22 ...

Net
Stock SymClose Chg

Marsh&McLenMMC 177.16 0.76
s MartinMariettaMLM 417.07 1.99
MarvellTech MRVL 58.03 -2.15
Masco MAS 50.89 -0.58
Masimo MASI 164.71 1.41

s MasTec MTZ 106.26 0.63
Mastercard MA 370.52 -3.21
MatchGroup MTCH 38.73 -0.24
Mattel MAT 17.69 -0.39
McCormickVtgMKC.V 88.54 0.58
McCormick MKC 88.76 0.30
McDonald's MCD 288.43 -1.48
McKesson MCK 395.31 5.15
Medpace MEDP 216.53 4.47
Medtronic MDT 83.73 -0.03
MercadoLibre MELI 1289.49 18.82
Merck MRK 113.11 0.59
MetaData AIU 1.03 -0.02

s MetaPlatformsMETA 271.39 -1.22
MetLife MET 52.65 -0.32
Mettler-ToledoMTD 1335.22 2.56
MicrochipTechMCHP 75.27 -1.93
MicronTech MU 67.77 -1.40

s Microsoft MSFT 335.94 0.54
MidAmApt MAA 150.34 -0.32
Middleby MIDD 136.90 -2.60
MitsubishiUFJ MUFG 6.91 -0.13
MizuhoFin MFG 3.02 -0.03
Mobileye MBLY 42.37 -1.19
Moderna MRNA 128.90 -1.61
MolinaHealthcareMOH 293.14 5.97
MolsonCoorsB TAP 63.81 -0.06
monday.com MNDY 176.75 1.75
Mondelez MDLZ 74.29 0.02
MongoDB MDB 388.57 12.27
MonolithicPowerMPWR 487.15 -10.10
MonsterBev MNST 59.26 -0.22
Moody's MCO 328.80 1.81
MorganStanleyMS 83.74 -0.61
Morningstar MORN 205.36 -1.07
Mosaic MOS 33.24 0.16
MotorolaSol MSI 283.25 0.52
NICE NICE 215.53 8.94
NIO NIO 7.67 0.11
NNN REIT NNN 42.82 -0.31
NRG Energy NRG 33.12 -0.18
NVR NVR 5661.56 -49.44
NXP Semi NXPI 176.56 -5.04
Nasdaq NDAQ 56.02 -0.31
NationalGrid NGG 66.97 0.29
NatlInstrumentsNATI 57.67 -0.13
NatWest NWG 6.43 -0.24
NetApp NTAP 70.28 -0.70
NetEase NTES 86.73 0.12

s Netflix NFLX 403.54 3.07
Neurocrine NBIX 93.86 1.54
NewOrientalEduc EDU 41.54 -1.22
NY CmntyBcpNYCB 10.57 -0.21
Newmont NEM 41.92 -0.17
NewsCorp B NWS 18.82 -0.19
NewsCorp A NWSA 18.63 -0.17
NextEraEnergyNEE 73.59 -0.26
Nike NKE 105.20 -2.58
NiSource NI 26.77 0.01
Nokia NOK 4.04 -0.02
Nomura NMR 3.64 -0.03
Nordson NDSN 224.55 -2.67
NorfolkSouthernNSC 214.35 -1.52
NorthernTrustNTRS 74.35 -0.83
NorthropGrumNOC 445.55 1.72
NorwegCruise NCLH 16.18 0.40
Novartis NVS 99.37 0.46
NovoNordisk NVO 157.85 0.71
Novocure NVCR 82.51 2.99
NuHoldings NU 6.92 -0.05
Nucor NUE 140.94 -0.35
Nutanix NTNX 29.63 -0.92
Nutrien NTR 55.35 0.56
nVentElectric NVT 45.31 -0.82
NVIDIA NVDA 391.71 -1.56

O P Q
OGE Energy OGE 35.77 0.09
ONEOK OKE 58.72 -0.02
ON Semi ON 85.63 -1.20
OReillyAuto ORLY 902.11 6.77
OccidentalPetrolOXY 59.40 -0.29
Okta OKTA 72.01 -1.82
OldDomFreightODFL 313.60 -6.07
OldRepublic ORI 24.52 -0.17
Olin OLN 50.44 -0.91
OmegaHealthcareOHI 29.81 -0.22
Omnicom OMC 91.05 -0.27
OnHolding ONON 28.65 0.68

s OpenText OTEX 42.59 0.49
s Oracle ORCL 106.93 1.04
Orange ORAN 11.55 0.09
Orix IX 88.03 -0.40
OtisWorldwideOTIS 84.53 -1.07
Ovintiv OVV 36.02 0.43

s OwensCorningOC 113.42 -0.10
PDD PDD 68.06 -1.48
PG&E PCG 16.83 0.18
PNC Finl PNC 123.28 -0.30
POSCO PKX 73.58 0.12
PPG Ind PPG 137.92 -1.66
PPL PPL 26.63 0.11
PTC PTC 139.28 1.35
Paccar PCAR 73.33 0.03
PackagingCpAm PKG 127.15 -0.93

s PalantirTech PLTR 15.24 0.72
s PaloAltoNtwks PANW226.79 9.55
ParamountB PARA 15.13 -0.27
ParamountA PARAA 17.43 -0.30
ParkerHannifin PH 337.38 -3.35
Paychex PAYX 111.65 1.40
PaycomSoftware PAYC 305.93 12.61
Paylocity PCTY 186.64 5.29
PayPal PYPL 64.51 0.55
Pearson PSO 10.14 -0.06
PembinaPipeline PBA 31.96 -0.08
PenskeAuto PAG 143.41 -2.95
Pentair PNR 58.00 -0.50
Penumbra PEN 321.83 0.97
PepsiCo PEP 184.19 0.13
PerformanceFood PFGC 56.75 -0.40
PetroleoBrasil PBR 12.35 0.11
PetroleoBrasilA PBR.A 11.11 0.16
Pfizer PFE 38.65 0.29
PhilipMorris PM 90.05 -1.73
Phillips66 PSX 96.02 -1.01
PinnacleWest PNW 77.76 0.40
Pinterest PINS 24.10 0.63
PioneerNatRscs PXD 202.85 -2.82
PlainsAllAmPipe PAA 13.48 0.02

s PlainsGP PAGP 14.16 -0.01
Polaris PII 112.08 -3.80
PolestarAuto PSNY 3.25 -0.04

Net
Stock SymClose Chg

Pool POOL 327.39 1.03
Primerica PRI 186.47 -2.95
PrincipalFinl PFG 68.39 -1.08
ProcoreTech PCOR 64.89 1.71
Procter&Gamble PG 145.94 -0.58
Progressive PGR 129.03 -0.47
Prologis PLD 124.63 -0.29
PrometheusBio RXDX 198.80 -0.03
PrudentialFinl PRU 83.06 0.02
Prudential PUK 28.22 -0.66
PublicServiceEnt PEG 61.36 0.32
PublicStorage PSA 283.15 -5.24
PulteGroup PHM 69.42 0.04
PureStorage PSTG 34.41 0.16
Qiagen QGEN 45.91 -0.57
Qorvo QRVO 95.90 -2.14
Qualcomm QCOM 112.73 -2.89
QualtricsIntl XM 18.08 0.02
QuantaServices PWR 179.23 -0.85
QuestDiag DGX 134.22 -1.34

R S
RB Global RBA 54.29 -0.75
RELX RELX 32.07 -0.05
R1 RCM RCM 16.76 -0.05
RPM RPM 82.48 -1.25
RalphLauren RL 113.18 0.60
Rambus RMBS 63.22 -0.64
RangeResourcesRRC 27.07 -1.01
RaymondJamesRJF 93.90 -0.45
RaytheonTechRTX 95.75 -0.33
RealtyIncome O 59.99 0.29
RegalRexnord RRX 138.39 -1.58
RegencyCtrs REG 57.99 -0.27
RegenPharm REGN 750.27 10.32
RegionsFin RF 17.80 -0.26
ReinsGrp RGA 142.89 -2.79
RelianceSteel RS 239.39 -2.30
RenaissanceReRNR 193.81 3.48
RentokilInit RTO 40.41 -0.19
Repligen RGEN 164.93 -2.33
RepublicSvcs RSG 143.74 -0.76
ResMed RMD 222.12 1.48
RestaurantBrandsQSR 75.27 -1.11
Revvity RVTY 114.46 -0.76
RexfordIndlRealty REXR 52.76 -1.55
RioTinto RIO 62.92 -0.25
Rivian RIVN 14.34 -0.14
RobertHalf RHI 69.61 -0.27
Robinhood HOOD 9.03 -0.31
Roblox RBLX 40.79 0.45
RocketCos. RKT 8.31 0.03
Rockwell ROK 291.71 -1.13
RogersComm BRCI 43.91 -0.47
RoivantSciencesROIV 9.42 -0.02
Roku ROKU 60.92 0.78
Rollins ROL 41.17 0.54
RoperTech ROP 454.89 -3.97
RossStores ROST 103.10 0.14
RoyalBkCanadaRY 91.46 -0.97

s RoyalCaribbeanRCL 87.60 1.37
RoyalGold RGLD 122.09 -1.40
RoyaltyPharma RPRX 33.31 -0.11
RyanSpecialty RYAN 41.86 -0.01

s Ryanair RYAAY 106.75 -0.18
SAP SAP 131.50 -1.47
S&P Global SPGI 378.10 2.07
SBA Comm SBAC 224.27 -1.38
SEI Investments SEIC 57.67 -0.85
SK Telecom SKM 21.11 0.27
SS&C Tech SSNC 56.01 -0.60
STAG Indl STAG 35.35 -0.57
Saia SAIA 295.59 -7.28
Salesforce CRM 209.86 -3.17

s Samsara IOT 27.21 2.90
Sanofi SNY 50.83 -0.18
SareptaTherap SRPT 126.17 1.01
Sasol SSL 12.61 0.18
Schlumberger SLB 46.22 -0.55
SchwabC SCHW 54.41 0.04
Sea SE 58.60 -0.79
Seagate STX 60.86 -1.35
Seagen SGEN 195.19 -0.19
Sempra SRE 145.01 0.44
SensataTech ST 42.72 -0.22
ServiceCorp SCI 63.56 -1.08

s ServiceNow NOW 556.71 8.53
Shell SHEL 57.71 -0.55
SherwinWilliams SHW 239.73 -1.10
ShinhanFin SHG 26.99 -0.33
ShockwaveMed SWAV 290.71 1.56
Shopify SHOP 59.92 1.63
SimonProperty SPG 106.55 0.04
SiriusXM SIRI 3.60 0.02
SiteOneLandscape SITE 142.73 -1.07
SkechersUSA SKX 51.59 -0.40
Skyworks SWKS 102.62 -2.50
Smartsheet SMAR 49.29 0.68
SmithAO AOS 68.45 0.04
Smith&Nephew SNN 30.28 0.04
Smucker SJM 148.96 -0.02
Snap SNAP 10.51 0.10
Snap-On SNA 259.38 -0.33
Snowflake SNOW 181.75 6.54
SOQUIMICH SQM 68.45 0.14
SoFiTech SOFI 7.25 0.22
SolarEdgeTech SEDG 294.10 3.04
Sony SONY 98.50 0.49
Southern SO 69.69 0.24
SoCopper SCCO 70.47 -0.47
SouthwestAir LUV 30.00 -0.07
Splunk SPLK 101.86 -1.02

s Spotify SPOT 156.34 4.60
StanleyBlackDck SWK 79.30 -1.43
Stantec STN 60.83 0.28
Starbucks SBUX 99.93 0.43
StateStreet STT 71.82 0.27
SteelDynamics STLD 97.68 -0.03
Stellantis STLA 15.75 -0.12
Steris STE 206.05 0.58
Stevanato STVN 27.90 -0.60
STMicroelec STM 44.35 -0.56
Stryker SYK 277.96 -0.34
SumitomoMits SMFG 8.24 -0.05
SunComms SUI 130.30 -2.27
SunLifeFinancial SLF 50.15 -0.04
SuncorEnergy SU 29.29 0.06
SuperMicroComp SMCI 223.66 1.72
Suzano SUZ 9.43 0.10
SynchronyFinl SYF 32.71 -0.33
Synopsys SNPS 450.16 0.80
Sysco SYY 72.54 -0.10

T U V
TC Energy TRP 40.76 -0.38
TD Synnex SNX 90.07 -2.15
TE Connectivity TEL 124.20 -2.07
Telus TU 19.15 -0.03

Net
Stock SymClose Chg

Ternium TX 40.28 -0.21
TFI Intl TFII 109.74 -0.71
TIM TIMB 14.06 -0.10
TJX TJX 78.86 0.75
T-MobileUS TMUS 132.22 1.03
TPG TPG 27.26 0.21
T.RowePrice TROW 110.29 -0.63
TaiwanSemi TSM 98.05 -0.89
TakeTwoSoftware TTWO 136.72 -0.80
TakedaPharm TAK 16.04 -0.08
Tapestry TPR 41.45 -0.95
TargaResources TRGP 70.90 -0.59
Target TGT 130.60 -2.62
TechnipFMC FTI 14.46 -0.40
TeckResourcesB TECK 41.37 -2.03
TeledyneTech TDY 391.16 -6.26
Teleflex TFX 240.67 4.20
Ericsson ERIC 5.15 -0.08
TelefonicaBrasVIV 8.35 0.01
Telefonica TEF 4.19 0.02
TelekmIndonesia TLK 27.70 0.21
TempurSealy TPX 35.46 -1.84
Tenaris TS 26.64 -0.05
TencentMusic TME 7.48 -0.04
TenetHealthcare THC 73.92 -0.66
Teradyne TER 101.52 -1.70
Tesla TSLA 217.61 3.64
TetraTech TTEK 153.14 ...
TevaPharm TEVA 7.21 -0.02
TexasInstruments TXN 170.26 -4.97
TexasPacLand TPL 1345.25 -26.75
TexasRoadhouse TXRH 111.08 -0.47
Textron TXT 63.29 -0.76
ThermoFisher TMO 518.58 -1.56
ThomsonReuters TRI 123.59 0.07
3M MMM 97.98 -4.55
Toast TOST 21.96 0.89
Toll Bros TOL 70.84 -0.51
TopBuild BLD 216.04 -1.90
Toro TTC 101.01 -1.03
TorontoDomBk TD 57.70 -1.07
TotalEnergies TTE 58.33 -0.87
ToyotaMotor TM 145.73 -0.27
TractorSupply TSCO 207.55 -3.64
TradeDesk TTD 75.37 1.13
Tradeweb TW 69.20 -1.16
TraneTech TT 172.41 -0.60
TransDigm TDG 788.15 -5.67
TransUnion TRU 73.14 -1.32
Travelers TRV 174.37 -0.76
Trimble TRMB 48.52 -1.04

Net
Stock SymClose Chg

Trip.com TCOM 33.96 -0.46
TruistFinl TFC 31.74 -0.34
Twilio TWLO 65.66 -1.49
TylerTech TYL 398.22 0.53
TysonFoods TSN 50.51 -0.83
UBS Group UBS 20.00 0.03
UDR UDR 41.19 0.03
U-Haul UHAL 53.75 -0.85
U-Haul N UHAL/B 48.54 -0.82
US Foods USFD 41.66 0.30
UWM UWMC 5.10 -0.09

s Uber UBER 40.42 0.69
Ubiquiti UI 163.33 -6.20
UiPath PATH 19.40 1.16
UltaBeauty ULTA 421.01 -1.39
Unilever UL 50.39 -0.24
UnionPacific UNP 198.73 0.07
UnitedAirlines UAL 48.26 -0.24
UnitedMicro UMC 8.17 -0.15
UPS B UPS 167.85 -2.29
UnitedRentalsURI 357.63 -3.97
US Bancorp USB 31.22 -0.52
UnitedTherap UTHR 218.88 1.66
UnitedHealth UNH 498.19 -1.39
UnitySoftware U 36.32 5.32
UnivDisplay OLED 146.34 -1.84
UniversalHealthBUHS 134.71 -0.75
UnumGroup UNM 44.07 -0.82
VF VFC 17.92 -0.20
VICI Prop VICI 31.81 0.20
VailResorts MTN 252.53 0.34
Vale VALE 13.61 -0.07
ValeroEnergy VLO 107.39 -1.88
VeevaSystems VEEV 193.45 -1.55
Ventas VTR 44.66 -0.63
VeriSign VRSN 224.96 -2.01

s VeriskAnalytics VRSK 223.13 1.76
Verizon VZ 34.46 -0.12
VertexPharm VRTX 334.42 0.64
Vertiv VRT 20.07 0.27
Viatris VTRS 9.33 ...
Vipshop VIPS 15.84 -0.10
Visa V 226.77 -2.02
Vistra VST 24.90 0.18
VMware VMW 134.41 -3.50
Vodafone VOD 9.59 0.02
VoyaFinancial VOYA 70.32 -0.90

s VulcanMatls VMC 202.24 -0.49

W X Y Z
WEC Energy WEC 87.75 0.67

Net
Stock SymClose Chg

WEX WEX 173.79 -2.59
W.P.Carey WPC 70.46 -0.15
WPP WPP 54.59 -0.43
Wabtec WAB 97.15 -0.77
WalgreensBootsWBA 31.25 0.06
Walmart WMT 149.80 0.98
WarnerBrosA WBD 11.63 -0.12
WarnerMusic WMG 24.23 -0.11
WasteConnectionsWCN 138.11 -1.38
WasteMgt WM 164.74 -0.22
Waters WAT 259.54 0.77
Watsco WSO 339.63 -1.13
WebsterFin WBS 37.55 -0.92
WellsFargo WFC 40.45 -0.79
Welltower WELL 76.09 0.33
WescoIntl WCC 148.29 2.15
WestPharmSvcsWST 343.40 -0.33
WesternDigitalWDC 39.00 -1.24
WesternMidstrmWES 25.96 -0.15
Westlake WLK 111.51 -1.50
WestRock WRK 28.60 -0.26
WeyerhaeuserWY 28.36 -0.47
WheatonPrecMetWPM 45.81 0.45
Whirlpool WHR 133.47 -2.22
Williams WMB 30.14 -0.09
Williams-SonomaWSM 117.61 -0.95
WillisTowers WTW 223.67 -0.86
WillScotMobileWSC 44.54 -0.05
Wipro WIT 4.82 -0.13
WoodsideEnergyWDS 22.94 -0.34
Woodward WWD 109.03 -1.74
WooriFin WF 27.51 -0.25
Workday WDAY 213.48 -0.02
WW Ent WWE 100.22 -1.43
WynnResorts WYNN 100.57 0.22
XP XP 18.88 -0.14
XcelEnergy XEL 63.95 0.81
XPeng XPEV 8.45 0.01
Xylem XYL 106.16 1.10
YPF YPF 11.73 0.25
Yum!Brands YUM 134.17 -0.36
YumChina YUMC 57.70 -0.87
ZTO Express ZTO 26.76 0.41
ZebraTech ZBRA 269.11 -8.90
Zillow C Z 45.70 -0.98
Zillow A ZG 44.83 -0.93
ZimmerBiomet ZBH 130.47 0.66
Zoetis ZTS 171.12 -0.76
ZoomVideo ZM 69.02 1.93
ZoomInfoTech ZI 26.55 0.10
Zscaler ZS 148.05 5.66

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Highs
ATS ATS 45.80 1.3
AehrTestSys AEHR 42.53 -1.0
AfricanGoldA AGAC 10.42 0.1

52-Wk %
Stock Sym Hi/Lo Chg

AldeyraTherap ALDX 11.36 6.6
AlphaStarAcqn ALSA 10.66 0.2
Alphabet A GOOGL 127.43 1.1
Alphabet C GOOG 127.99 1.1
AlpineImmune ALPN 10.98 1.8
AmerSupercond AMSC 6.70 6.9

52-Wk %
Stock Sym Hi/Lo Chg

Apple AAPL 184.95 -0.8
AultDisruptive ADRT 10.59 0.4
AvePoint AVPT 6.75 0.1
BOS BetterOnln BOSC 3.37 0.6
BelFuse A BELFA 49.75 1.4

52-Wk %
Stock Sym Hi/Lo Chg
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iShCoreS&PSC IJR 95.06 –2.06 0.4
iShCoreS&PTotUS ITOT 94.08 –0.25 10.9
iShCoreTotalUSDBd IUSB 45.40 –0.02 1.0
iShCoreUSAggBd AGG 98.08 –0.01 1.1
iShESGAwareUSA ESGU 94.08 –0.17 11.0
iShEdgeMSCIMinUSA USMV 72.35 –0.21 0.3
iShEdgeMSCIUSAQual QUAL 129.45 –0.48 13.6
iShGoldTr IAU 37.16 0.60 7.4
iShiBoxx$HYCpBd HYG 74.52 –0.08 1.2
iShiBoxx$InvGrCpBd LQD 107.08 –0.21 1.6
iShJPMUSDEmBd EMB 85.14 0.33 0.7
iShMBS MBB 93.30 –0.06 0.6
iShMSCIACWI ACWI 93.84 –0.27 10.6
iShMSCI EAFE EFA 72.23 –0.58 10.0
iShMSCI EM EEM 39.53 –0.03 4.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 157.47 0.30 21.9
CnsStapleSelSector XLP 73.34 –0.37 –1.6
DimenUSCoreEq2 DFAC 25.96 –0.54 6.9
EnSelSectorSPDR XLE 79.37 –0.66 –9.3
FinSelSectorSPDR XLF 32.63 –0.52 –4.6
HealthCareSelSect XLV 130.79 0.36 –3.7
InvscQQQI QQQ 354.90 0.07 33.3
InvscS&P500EW RSP 143.24 –0.34 1.4
iShCoreDivGrowth DGRO 50.11 –0.40 0.2
iShCoreMSCIEAFE IEFA 67.48 –0.59 9.5
iShCoreMSCIEM IEMG 49.15 –0.12 5.2
iShCoreMSCITotInt IXUS 62.44 –0.48 7.9
iShCoreS&P500 IVV 429.05 –0.17 11.7
iShCoreS&PMC IJH 247.58 –1.08 2.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, June 5, 2023 iShMSCIEAFEValue EFV 48.83 –0.57 6.4
iShNatlMuniBd MUB 106.18 0.21 0.6
iSh1-5YIGCorpBd IGSB 50.17 –0.02 0.7
iSh1-3YTreaBd SHY 81.40 0.02 0.3
iShRussMC IWR 69.51 –0.36 3.1
iShRuss1000 IWB 234.49 –0.19 11.4
iShRuss1000Grw IWF 264.29 –0.10 23.4
iShRuss1000Val IWD 152.08 –0.35 0.3
iShRussell2000 IWM 179.58 –1.34 3.0
iShS&P500Grw IVW 67.91 –0.12 16.1
iShS&P500Value IVE 154.89 –0.31 6.8
iShSelectDiv DVY 111.19 –0.34 –7.8
iSh7-10YTreaBd IEF 97.29 –0.03 1.6
iShShortTreaBd SHV 110.01 ... 0.1
iShTIPSBondETF TIP 107.77 0.13 1.2
iSh20+YTreaBd TLT 101.80 –0.19 2.2
iShUSTreasuryBd GOVT 23.00 ... 1.2
JPMEquityPrem JEPI 54.41 0.07 –0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

JPMUltShIncm JPST 50.05 0.02 –0.2
ProShUltPrQQQ TQQQ 36.90 0.22 113.3
SPDRBbg1-3MTB BIL 91.46 ... –0.0
SPDRDJIATr DIA 336.13 –0.57 1.4
SPDRGold GLD 182.14 0.60 7.4
SPDRPtfDevxUS SPDW 32.49 –0.55 9.4
SPDRS&P500Value SPYV 41.58 –0.22 6.9
SPDRPtfS&P500 SPLG 50.23 –0.20 11.7
SPDRS&P500Growth SPYG 58.85 –0.10 16.1
SPDRS&P500 SPY 427.10 –0.19 11.7
SchwabIntEquity SCHF 35.30 –0.59 9.6
SchwabSrtTRmUSTrsr SCHO 48.25 0.06 0.0
SchwabUSBrdMkt SCHB 49.76 –0.24 11.0
SchwabUSDiv SCHD 70.79 –0.63 –6.3
SchwabUSLC SCHX 50.46 –0.18 11.8
SchwabUSLCGrw SCHG 71.96 0.04 29.5
SPDRS&PMdCpTr MDY 453.40 –1.07 2.4
SPDRS&PDiv SDY 120.38 –0.91 –3.8

Closing Chg YTD
ETF Symbol Price (%) (%)

TechSelectSector XLK 165.94 –0.58 33.3
UtilitiesSelSector XLU 65.43 0.48 –7.2
VangdInfoTech VGT 421.83 –0.54 32.1
VangdSCVal VBR 156.87 –1.22 –1.2
VangdExtMkt VXF 142.31 –0.77 7.1
VangdDivApp VIG 156.72 –0.35 3.2
VangdFTSEAWxUS VEU 53.96 –0.46 7.6
VangdFTSEDevMk VEA 45.70 –0.63 8.9
VangdFTSEEM VWO 40.31 –0.10 3.4
VangdFTSEEurope VGK 61.21 –0.71 10.4
VangdGrowth VUG 270.91 –0.15 27.1
VangdHlthCr VHT 241.77 0.26 –2.5
VangdHiDiv VYM 103.52 –0.51 –4.3
VangdIntermBd BIV 75.52 –0.08 1.6
VangdIntrCorpBd VCIT 78.89 –0.13 1.8
VangdIntermTrea VGIT 59.15 0.02 1.1
VangdLC VV 195.30 –0.20 12.1

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdMC VO 209.46 –0.27 2.8
VangdMCVal VOE 131.70 –0.33 –2.6
VangdMBS VMBS 45.87 –0.04 0.8
VangdRealEst VNQ 81.39 –0.70 –1.3
VangdS&P500ETF VOO 392.50 –0.19 11.7
VangdSTBond BSV 75.92 0.08 0.9
VangdSTCpBd VCSH 75.68 –0.05 0.7
VangdShtTmInfltn VTIP 47.55 0.15 1.8
VangdShortTrea VGSH 57.97 0.05 0.3
VangdSC VB 189.42 –0.94 3.2
VangdTaxExemptBd VTEB 49.95 0.22 0.9
VangdTotalBd BND 72.65 0.01 1.1
VangdTotIntlBd BNDX 48.64 –0.21 2.6
VangdTotIntlStk VXUS 55.69 –0.45 7.7
VangdTotalStk VTI 212.15 –0.26 11.0
VangdTotWrldStk VT 94.56 –0.34 9.7
VangdValue VTV 137.94 –0.28 –1.7
WisdTrFRTrea USFR 50.36 ... 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

BelFuse B BELFB 54.35 -1.5
BiglariB BH 218.50 -1.8
BiomeaFusion BMEA 37.74 4.9
Blackbaud BLKB 75.50 ...
CCC Intelligent CCCS 11.34 1.4
CF Acqn VIII CFFEU 11.81 8.9
CF Acqn VIII A CFFE 10.91 0.6
CSW Industrials CSWI 164.43 1.3
Cameco CCJ 31.45 2.7
CarrolsRestr TAST 5.96 0.5
CarticaAcqn CITEU 10.67 1.1
CelsiusHldg CELH 147.90 4.2
CentralPuerto CEPU 7.31 2.6
Cintas CTAS 485.63 0.6

52-Wk %
Stock Sym Hi/Lo Chg

CircorIntl CIR 47.88 51.1
ComputeHlthA CPUH 10.57 0.3
Confluent CFLT 35.49 2.5
Couchbase BASE 22.50 5.6
DiscMedicine IRON 42.49 2.1
DreamFinders DFH 19.88 1.6
Duolingo DUOL 161.89 3.6
Dynatrace DT 52.99 0.3
89bio ETNB 20.15 5.4
ElliottOppII EOCW.U 10.50 -0.4
EmpresaDisCom EDN 12.00 9.3
FomentoEconMex FMX 104.09 1.3
Fortinet FTNT 71.63 4.6
FusionPharm FUSN 5.63 8.2

52-Wk %
Stock Sym Hi/Lo Chg

Gambling.com GAMB 10.75 3.1
GeniusSports GENI 6.32 10.3
GladstoneNts2028 GAINL 25.00 0.1
GlobalinkInvt GLLI 11.52 0.5
GoldenstoneAcqn GDSTU 10.89 0.9
Greenhill GHL 14.97 1.8
Harmonic HLIT 17.99 -0.1
HeritageGlobal HGBL 4.00 9.9
HondaMotor HMC 29.99 0.8
HorizonSpaceI HSPO 10.84 -0.1
HubSpot HUBS 535.12 0.8
IDEAYA Bio IDYA 24.96 -1.9
IVERICbio ISEE 38.85 1.8
Immunogen IMGN 15.59 7.0

52-Wk %
Stock Sym Hi/Lo Chg

InflectionPointII IPXXU 10.11 0.1
IngersollRand IR 61.66 -1.1
InnSuitesHosp IHT 3.82 14.0
inTEST INTT 24.21 5.0
IntuitiveSurgical ISRG 318.62 1.7
JawsHurricane HCNEU 10.83 ...
Jiayin JFIN 8.19 9.9
KBR KBR 62.04 0.6
KandiTech KNDI 4.08 7.5
KnightSwanA KNSW 11.52 ...
KrystalBiotech KRYS 127.02 -1.9
LeonardoDRS DRS 16.13 2.6
Lifevantage LFVN 4.97 1.1
Liquidia LQDA 8.99 -1.2

52-Wk %
Stock Sym Hi/Lo Chg

MartinMarietta MLM 420.38 0.5
MasTec MTZ 106.69 0.6
MercurityFintech MFH 2.60 8.4
MeridianLink MLNK 20.62 -0.9
MersanaTherap MRSN 8.64 10.8
MetaPlatforms META 275.57 -0.4
MetalsAcqnWt MTAL.WS 1.22 -7.1
Microsoft MSFT 338.56 0.2
MorphoSys MOR 6.85 2.6
NanoXImaging NNOX 22.69 -5.9
Netflix NFLX 413.86 0.8
Nextracker NXT 41.73 -2.9
Nova NVMI 113.11 0.8
Nuvalent NUVL 45.16 -1.4

52-Wk %
Stock Sym Hi/Lo Chg

OakWoodsAcqnA OAKU 10.22 ...
Omeros OMER 7.80 -2.0
OpenText OTEX 42.86 1.2
Opera OPRA 19.26 10.5
Oracle ORCL 107.60 1.0
OscarHealth OSCR 8.50 12.6
OutlookTherap OTLK 1.90 9.0
OvidTherap OVID 3.89 4.8
OwensCorning OC 113.99 -0.1
PGT Innovations PGTI 27.06 1.7
PalantirTech PLTR 15.70 5.0
PaloAltoNtwks PANW 230.18 4.4
PampaEnergia PAM 39.26 1.6

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.97 +0.01 3.2
AB Funds - ADV
LgCpGrAdv 83.12 -0.19 18.9
American Century Inv
Ultra 69.83 +0.03 26.6
American Funds Cl A
AmcpA 34.62 -0.11 15.1
AMutlA 48.59 -0.14 0.8
BalA 29.96 -0.08 4.5
BondA 11.41 ... 1.7
CapIBA 63.56 -0.17 1.6
CapWGrA 55.84 -0.24 8.7
EupacA 53.85 -0.13 9.8
FdInvA 65.95 -0.26 9.8
GwthA 58.31 -0.14 17.8
HI TrA 9.12 ... 3.4
ICAA 45.84 -0.18 11.5
IncoA 22.55 -0.06 0.4
N PerA 53.60 -0.13 13.3
NEcoA 49.93 -0.14 14.8
NwWrldA 72.02 -0.25 8.4
SmCpA 60.70 -0.28 8.2
TxExA 12.17 ... 2.2
WshA 54.04 -0.17 4.4

Artisan Funds
IntlVal Inst 42.87 -0.11 NA
Baird Funds
AggBdInst 9.70 ... 2.4
CorBdInst 9.98 ... 2.5
BlackRock Funds
HiYldBd Inst 6.76 ... 4.7
BlackRock Funds III
iShS&P500IdxK 502.41 -1.00 12.1
BlackRock Funds Inst
EqtyDivd 18.63 -0.07 2.4
StratIncOpptyIns 9.19 ... 1.8
Bridge Builder Trust
CoreBond 8.91 ... 1.9
CorePlusBond 8.80 ... 2.2
Intl Eq 11.84 ... 10.4
LargeCapGrowth 19.85 ... 16.1
LargeCapValue 15.19 ... 1.7
MunicipalBond 9.78 ... NA
Calamos Funds
MktNeutI 14.39 ... 4.7
Columbia Class I
DivIncom I 28.81 -0.11 0.1
Dimensional Fds
5GlbFxdInc 10.03 ... 2.0

Net YTD
Fund NAV Chg %Ret

EmgMktVa 28.19 +0.07 6.9
EmMktCorEq 21.52 ... 7.0
IntlCoreEq 14.51 -0.04 7.6
IntSmCo 18.40 -0.04 5.7
IntSmVa 19.92 -0.01 6.0
LgCo 29.21 -0.06 12.1
US CoreEq1 32.12 -0.15 8.2
US CoreEq2 28.98 -0.18 7.1
US Small 39.33 -0.62 1.9
US SmCpVal 38.28 -0.72 -2.2
US TgdVal 27.06 -0.48 -0.8
USLgVa 40.98 -0.19 -0.7
Dodge & Cox
Balanced 95.04 -0.19 2.9
GblStock 13.47 -0.02 6.8
Income 12.42 ... 2.8
Intl Stk 46.27 -0.01 7.3
Stock 219.45 -0.88 2.9
DoubleLine Funds
TotRetBdI 8.86 ... 2.7
Edgewood Growth Instituti
EdgewoodGrInst 38.13 -0.11 21.8
Fidelity
500IdxInstPrem 148.71 -0.30 12.1
Contrafund K6 20.11 -0.05 19.6

Net YTD
Fund NAV Chg %Ret

Monday, June 5, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
ExtMktIdxInstPre 67.62 -0.52 7.4
FidSerToMarket 14.04 -0.04 11.5
GrowthCompanyK6 19.69 -0.01 27.9
InflPrBdIndInsPr 9.21 +0.01 2.1
IntlIdxInstPrem 45.27 -0.06 9.9
LgCpGwId InstPre 25.75 -0.03 23.7
MidCpInxInstPrem 26.83 -0.10 3.5
SAIUSLgCpIndxFd 18.84 -0.04 12.1
SeriesBondFd 8.96 ... 2.3
SeriesOverseas 12.31 -0.04 13.4
SerLTTreBdIdx 5.99 -0.01 3.5
SmCpIdxInstPrem 22.43 -0.30 3.4
TMktIdxInstPrem 117.87 -0.33 11.4
TotalMarketIndex 14.88 -0.04 11.5
TtlIntIdxInstPr 12.61 -0.01 7.7
USBdIdxInstPrem 10.29 ... 2.3
Fidelity Freedom
FF2020 13.52 -0.02 6.1
FF2025 12.50 -0.02 6.7
FF2030 15.70 -0.03 7.3
FF2035 13.60 -0.04 8.4
FF2040 9.71 -0.03 9.6
Freedom2030 K 15.70 -0.03 7.4
Idx2030InsPre 17.97 -0.02 7.1
Idx2035InsPre 20.21 -0.04 8.1
Idx2040InsPre 20.67 -0.05 9.1
Fidelity Invest
Balanc 25.39 -0.03 11.2
BluCh 149.07 -0.26 32.6
Contra 14.39 -0.03 20.7
CpInc 9.24 ... 4.7
GroCo 29.20 -0.02 29.7
InvGrBd 9.96 ... 2.8
LowP 46.48 -0.37 0.6
Magin 10.82 -0.04 13.3
NASDAQ 167.41 -0.14 26.9
OTC 16.14 -0.03 25.8
Puritn 22.34 -0.04 9.4

SAIUSQtyIdx 17.44 -0.04 13.9
SrsEmrgMkt 16.63 -0.03 6.5
SrsGlobal 13.33 -0.02 7.9
SrsGroCoRetail 17.63 -0.01 28.0
SrsIntlGrw 16.13 -0.05 13.1
SrsIntlVal 10.78 -0.02 7.5
TotalBond 9.43 ... 2.8
Fidelity SAI
TotalBd 8.92 ... 2.8
U.S.TreBdIdx 8.77 ... 2.2
First Eagle Funds
GlbA 61.69 -0.09 6.4
Franklin A1
IncomeA1 2.26 ... 1.9
FrankTemp/Frank Adv
IncomeAdv 2.24 ... 2.0
FrankTemp/Franklin A
Growth A 116.25 -0.01 13.8
RisDv A 85.67 -0.44 4.0
Guggenheim Funds Tru
TotRtnBdFdClInst 23.53 ... 3.2
Harbor Funds
CapApInst 82.42 +0.08 31.3
Harding Loevner
IntlEq 25.53 -0.07 NA
Invesco Funds A
EqIncA 9.81 -0.03 0.4
Invesco Funds Y
DevMktY 38.63 -0.16 10.5
JHF III DispVal
DispValMCI 24.73 -0.16 1.3
John Hancock
BondR6 13.46 ... 2.7
JPMorgan I Class
CoreBond 10.22 ... 2.7
EqInc 21.54 -0.08 -3.7
LgCpGwth 52.80 +0.01 18.0
JPMorgan R Class

CoreBond 10.24 ... 2.8
CorePlusBd 7.20 ... 2.8
Lord Abbett I
BdDebentr 6.89 ... 1.5
ShtDurInc p 3.83 ... 1.9
Metropolitan West
TotRetBdI 9.12 ... 2.5
TRBdPlan 8.55 ... 2.5
MFS Funds
IIE 31.47 -0.06 11.8
MFS Funds Class I
GrowthI 158.82 -0.11 19.8
ValueI 46.82 -0.15 -1.6
Neuberger Berman Fds
LCVal Inst 41.69 -0.05 -3.1
Northern Funds
StkIdx 45.57 -0.09 12.1
Old Westbury Fds
LrgCpStr 15.91 ... 9.1
Parnassus Fds
ParnEqFd 52.08 -0.18 11.1
PGIM Funds Cl Z
TotalReturnBond 11.83 ... NA
PIMCO Fds Instl
AllAsset 10.72 ... NA
TotRt 8.53 ... 2.4
PIMCO Funds A
IncomeFd 10.40 +0.01 3.0
PIMCO Funds I2
Income 10.40 +0.01 3.2
PIMCO Funds Instl
IncomeFd 10.40 +0.01 3.2
Price Funds
BlChip 134.79 +0.17 30.2
DivGro 65.71 -0.29 2.8
Growth 78.78 +0.02 27.9
HelSci 90.87 +0.40 1.2
LgCapGow I 57.96 +0.09 26.2

MidCap 95.62 -0.19 7.8
NHoriz 51.66 -0.15 11.5
R2025 15.53 -0.03 6.2
R2030 23.40 -0.05 7.0
R2040 26.51 -0.07 8.6
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst 9.55 ... 2.4
EqIdxInst 30.23 -0.08 11.3
IntlEqIdxInst 20.98 -0.04 9.8
VANGUARD ADMIRAL
500Adml 395.42 -0.79 12.1
BalAdml 42.34 -0.07 7.7
CAITAdml 11.20 ... 1.7
CapOpAdml r 161.36 -0.46 10.4
DivAppIdxAdm 42.51 -0.16 3.7
EMAdmr 33.43 ... 3.2
EqIncAdml 81.92 -0.39 -2.5
ExplrAdml 92.60 -0.68 6.6
ExtndAdml 107.99 -0.82 7.4
GNMAAdml 9.24 ... 1.9
GrwthAdml 139.48 -0.10 27.3
HlthCareAdml r 90.11 +0.39 3.7
HYCorAdml r 5.22 ... 3.9
InfProAd 23.58 +0.04 2.1
IntlGrAdml 101.30 -0.19 12.1
ITBondAdml 10.24 ... 2.8
ITIGradeAdml 8.46 ... 3.3
LarCapAd 98.62 -0.19 12.5
LTGradeAdml 7.92 -0.01 3.6
MidCpAdml 259.57 -0.65 3.2
MuHYAdml 10.42 ... 3.2
MuIntAdml 13.45 ... 1.9
MuLTAdml 10.71 +0.01 2.8
MuLtdAdml 10.68 ... 1.1
MuShtAdml 15.59 ... 1.1

PrmcpAdml r 146.76 -0.44 12.2
RealEstatAdml 115.32 -0.82 -0.3
SmCapAdml 90.74 -0.88 3.6
SmGthAdml 77.25 -0.50 9.7
STBondAdml 9.95 ... 1.7
STIGradeAdml 10.03 ... 2.0
STIPSIxAdm 23.84 +0.03 1.8
TotBdAdml 9.58 ... 2.3
TotIntBdIdxAdm 19.45 -0.05 3.4
TotIntlAdmIdx r 29.91 -0.05 7.6
TotStAdml 103.26 -0.29 11.4
TxMCapAdml 220.80 -0.46 12.0
TxMIn r 14.70 -0.03 9.1
USGroAdml 128.30 +0.21 26.6
ValAdml 53.80 -0.17 -1.1
WdsrllAdml 71.05 -0.27 7.4
WellsIAdml 59.18 -0.12 0.7
WelltnAdml 69.78 -0.15 5.8
WndsrAdml 69.85 -0.41 2.3
VANGUARD FDS
DivdGro 35.17 -0.14 ...
IntlVal 39.10 -0.10 9.4
LifeCon 20.05 -0.03 5.5
LifeGro 39.05 -0.07 8.4
LifeMod 29.35 -0.04 7.0
PrmcpCor 29.44 -0.09 8.3
STAR 26.14 -0.04 8.2
TgtRe2020 26.78 -0.03 5.6
TgtRe2025 17.77 -0.03 6.5
TgtRe2030 33.63 -0.06 7.2
TgtRe2035 20.85 -0.04 7.8
TgtRe2040 36.82 -0.07 8.3
TgtRe2045 24.84 -0.05 8.9
TgtRe2050 41.26 -0.09 9.2
TgtRe2060 42.39 -0.09 9.2
TgtRet2055 46.03 -0.10 9.2
TgtRetInc 12.77 -0.01 4.7
WellsI 24.43 -0.05 0.7

Welltn 40.41 -0.08 5.7
WndsrII 40.04 -0.16 7.4
VANGUARD INDEX FDS
ExtndIstPl 266.49 -2.02 7.4
IdxIntl 17.88 -0.03 7.5
MdCpGrAdml 84.37 -0.15 9.3
MdCpVlAdml 68.23 -0.21 -2.1
SmValAdml 67.39 -0.82 -0.7
TotBd2 9.47 ... 2.3
TotIntlInstIdx r 119.59 -0.21 7.6
TotItlInstPlId r 119.62 -0.21 7.6
TotSt 103.23 -0.28 11.3
VANGUARD INSTL FDS
DevMktsIndInst 14.72 -0.03 9.2
DevMktsInxInst 23.01 -0.05 9.2
ExtndInst 107.99 -0.81 7.4
GrwthInst 139.48 -0.11 27.4
InPrSeIn 9.61 +0.02 2.2
InstIdx 357.76 -0.71 12.1
InstPlus 357.76 -0.71 12.1
InstTStPlus 74.23 -0.21 11.4
MidCpInst 57.34 -0.15 3.2
MidCpIstPl 282.80 -0.71 3.2
RealEstaInstl 17.85 -0.13 -0.3
SmCapInst 90.73 -0.89 3.6
SmCapIstPl 261.89 -2.55 3.6
STIGradeInst 10.03 ... 2.0
STIPSIxins 23.86 +0.03 1.9
TotBdInst 9.58 ... 2.3
TotBdInst2 9.47 ... 2.3
TotBdInstPl 9.58 ... 2.3
TotIntBdIdxInst 29.19 -0.08 3.4
TotStInst 103.28 -0.28 11.4
ValueInst 53.80 -0.17 -1.1
WCM Focus Funds
WCMFocIntlGrwIns 22.01 -0.15 12.0
Western Asset
CoreBondI 10.68 ... NA
CorePlusBdI 9.43 ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

BANKING & FINANCE

RiceAcqnII A RONI 10.43 0.3
RockwellMedical RMTI 4.93 8.1
RoyalCaribbean RCL 87.90 1.6
Ryanair RYAAY 107.99 -0.2
SDCLEDGEAcqnUn SEDA.U 10.50 0.8
Samsara IOT 27.39 11.9
ServiceNow NOW 559.86 1.6
SilverspacA SLVR 10.37 0.5
SkyWest SKYW 33.30 2.7
SolenoTherap SLNO 6.20 0.2
Spotify SPOT 157.13 3.0
Sprinklr CXM 13.89 2.4
StarEquity STRR 1.15 5.2
SterlingInfr STRL 49.97 1.5

52-Wk %
Stock Sym Hi/Lo Chg

SurgePays SURG 7.99 4.9
SurgePaysWt SURGW 3.35 6.0
TMT Acqn TMTC 10.28 0.1
TactileSystems TCMD 23.95 2.9
Textainer TGH 37.20 -0.8
TownsquareMedia TSQ 11.00 4.0
Travelzoo TZOO 10.34 5.5
UFP Tech UFPT 167.85 1.0
Uber UBER 40.79 1.7
UnivStainless USAP 12.34 3.0
UTime UTME 2.40 11.9
VeriskAnalytics VRSK 224.35 0.8
VitaCoco COCO 27.73 0.2
VulcanMatls VMC 204.30 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

WestrockCoffeeWt WESTW 3.04 ...

Lows
ATI PhysTherapy ATIP 0.15 -4.9
AdvanceAuto AAP 65.56 -2.9
AegleaBioTherap AGLE 0.11 0.8
Agriforce AGRI 0.14 -44.1
AirspanNetworks MIMO 0.16 -4.9
AlsetCapAcqnWt ACAXW 0.03 -31.3
AmbowEduc AMBO 0.21 -5.0
Amcor AMCR 9.53 0.3
AmeriServFin ASRV 2.70 ...
AquaBountyTech AQB 0.36 -9.4
AvalonAcqn AVAC 9.34 -10.9
BarkWt BARK.WS 0.09 -5.6

52-Wk %
Stock Sym Hi/Lo Chg

BetterChoice BTTR 0.25 -19.6
BiofronteraWt BFRIW 0.10 -8.4
BiondVaxPharm BVXV 1.51 -10.0
BitOrigin BTOG 1.75 -10.9
BlinkCharging BLNK 6.32 -5.2
BlueStarFoods BSFC 0.08 -10.9
BluerockHomes BHM 15.32 -3.1
BullpenParlayWt BPACW 0.01 ...
CaliberCos CWD 2.01 2.3
CanopyGrowth CGC 0.77 -5.1
CaraTherap CARA 2.94 2.3
CastleBiosci CSTL 9.26 -48.7
ChicagoRivet CVR 23.65 -0.1
ClearPtNeuro CLPT 6.55 -11.9
ComeraLifeSci CMRA 0.37 2.5
Comstock CHCI 3.47 -5.9

52-Wk %
Stock Sym Hi/Lo Chg

CueHealth HLTH 0.52 -11.6
CuriosityStream CURI 0.81 -2.2
Cybin CYBN 0.25 0.8
CyxteraTech CYXT 0.08 -45.9
DZS DZSI 3.30 0.6
DollarGeneral DG 158.32 -4.4
EPAM Systems EPAM 202.73 -21.7
EaglePharm EGRX 18.73 -11.9
Endava DAVA 45.73 -10.8
EsteeLauder EL 181.05 -3.8
FinwardBancorp FNWD 20.76 -4.5
FirstWaveBio FWBI 1.70 -12.8
Genesco GCO 17.31 -3.2
GreenidgeGen GREE 2.00 -7.8
GreenLightBioWt GRNAW 0.02 -11.1
HTG Molecular HTGM 1.54 -20.9

52-Wk %
Stock Sym Hi/Lo Chg

HeliogenWt HLGN.WS 0.01 -15.1
Hempacco HPCO 0.47 2.5
IF Bancorp IROQ 13.95 -1.8
Inogen INGN 9.88 -7.5
LivePerson LPSN 3.31 -7.7
LordstownMotors RIDE 3.02 -5.9
ManhattanBridge LOAN 4.61 -2.7
MariaDBWt MRDB.WS 0.12 33.4
NACCO Inds NC 29.37 -4.3
NCS Multistage NCSM 16.28 -2.9
NewbrgrBrmHY Rt NHSr 0.02 -30.0
NeuroBoPharm NRBO 0.48 -6.1
OncologyInst TOI 0.33 -19.5
Oncorus ONCR 0.09 0.4
Owlet OWLT 0.20 -2.7
OxfordSquareCapRt OXSQR 0.03 -8.0

52-Wk %
Stock Sym Hi/Lo Chg

PhenomeX CELL 0.59 -5.8
PhioPharm PHIO 3.08 -5.7
PowerREIT PW 1.77 -4.8
Psychemedics PMD 4.69 -1.3
ROC Energy ROC 6.39 -6.0
ROCEnergyAcqnUn ROCAU 7.10 -3.8
RealGoodFood RGF 3.30 0.8
RedHillBio RDHL 1.98 -4.2
RubiconTech RBT 0.30 -17.6
RubiconTechWt RBT.WS 0.02 -24.0
Safe&Green SGBX 0.74 -0.1
SidusSpace SIDU 0.19 -5.6
SigmaAdditive SASI 0.30 -11.1
SilverBoxIIIWt SBXC.WS 0.18 -5.0
SmartforLife SMFL 1.23 -3.9
SouthernStBcsh SSBK 19.61 -2.4

52-Wk %
Stock Sym Hi/Lo Chg

Staffing360 STAF 0.86 -6.1
SunlightFinWt SUNL.WS 0.02 ...
TFF Pharm TFFP 0.45 -5.7
T2Biosystems TTOO 0.07 -31.4
TandemDiabetes TNDM 24.08 -2.1
TastemakerWt TMKRW 0.04 -20.0
ThermoGenesis THMO 1.03 -21.6
Tilly's TLYS 6.15 -1.6
Tredegar TG 6.58 -8.5
UGI Un UGIC 66.18 -1.2
urban-gro UGRO 1.14 -8.6
VerbTech VERB 1.40 -3.4
VillageBank&Tr VBFC 37.64 -5.9
VinceHolding VNCE 4.95 -4.5
Wejo WEJO 0.08 -10.5
Zumiez ZUMZ 13.19 -12.4

52-Wk %
Stock Sym Hi/Lo Chg

ParkCity PCYG 8.82 5.0
PharmaCyteBiotech PMCB 3.23 0.3
PlainsGP PAGP 14.42 -0.1
PriveterraAcqnA PMGM 13.43 -5.9
PriveterraAcqn PMGMU 12.36 3.5
ProfoundMed PROF 14.03 2.0
ProtagonistTherap PTGX 29.08 2.0
Qomolangma QOMOU 10.61 0.1
QuadroAcqnOneA QDRO 10.43 ...
RadNet RDNT 30.72 1.1
RemitlyGlobal RELY 19.60 2.1
RiceAcqnII Wt RONI.WS 2.50 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

Continued From Page B9

New Highs and Lows

has demanded nearly $3 billion
in restitution or refunds.

Progrexion shut down 80% of
its business and laid off 900
employees in response to the
ruling, said Chad Wallace, chief
executive of affiliate PGX Hold-
ings, in a sworn declaration.

Lower sales have constrained
liquidity and made Progrexion’s
debt obligations unsustainable,
said Wallace. The company
served more than 2.1 million
customers in the 12 months
ended March, but it entered
bankruptcy with only 130,000
customers. Assets are set to be
sold in two separate sales. Cur-
rent equity holders of Lexington
Law, a law firm that generates
most of the company’s sales
and has the largest number of
customers, plan to take over the
legal service provider.

Secured lenders plan to
serve as lead bidder for the rest
of the assets. Creditors includ-
ing Blue Torch Finance have
also offered to provide roughly
$20 million in new financing.
The company listed $423.5 mil-
lion in first- and second-lien
debt and between $100 million
and $500 million in assets. It
has $4 million in cash and ex-
pects to run out of money early
this month, Wallace said.

Credit-repair services pro-
vider Progrexion filed for bank-
ruptcy after losing a court deci-
sion to dodge $2.7 billion in
payments requested by the
Consumer Financial Protection
Bureau.

The Utah-based owner of
Credit.com, Creditrepair.com
and the Lexington Law brand
on Sunday sought protection
from its more than 100,000
creditors in the U.S. Bankruptcy
Court in Wilmington, Del.

Progrexion, backed by in-
vestment firm Prospect Capi-
tal, has been fighting a lawsuit
brought by the CFPB since 2019
when the consumer protection
bureau accused the company of
violating telemarketing sales
rules by requesting and receiv-
ing payments of prohibited up-
front fees for services. Progrex-
ion has denied the allegations.

The CFPB said companies
may charge fees for telemar-
keted credit-repair services only
after providing consumers with
proof that the promised re-
sults have been achieved.

In March, a federal court in
Utah ruled in favor of the CFPB.
The amount of damages hasn’t
been determined, but the CFPB

BY BECKY YERAK

Credit-Repair Firm
Seeks Bankruptcy

Still, shares of Circor, which
has a sizable debt load and is
too small to be covered by
many Wall Street analysts,
have stagnated. The company’s
stock shot up 51% on Monday
after the Journal reported that
a deal with KKR was close.

KKR has significant experi-
ence in the area of flow con-
trol, a blanket term for technol-
ogy used to move liquids and
gases. The firm in 2013 bought
Gardner Denver in a $3.74 bil-
lion deal, taking it public again

in 2017. In 2020, Gardner Den-
ver merged with a division of
Ingersoll-Rand to create a ma-
jor manufacturer of industrial
pumps and compressors. Now
known as Ingersoll Rand, the
company has a market capital-
ization of $25 billion.

“It’s an area that KKR In-
dustrials knows so well,” said
Josh Weisenbeck, who leads
the firm’s investment team in
the sector. “We’ve come to un-
derstand how critical flow
control is, and this company
has exposure to really attrac-
tive markets.”

Weisenbeck said KKR plans
to use Circor to do further ac-
quisitions.

Private-equity firm KKR &
Co. has struck a deal to buy
pump-and-valve maker Circor
International for $1.6 billion
including debt.

KKR is paying $49 a share,
55% above Circor’s closing
price on Friday, the companies
said Monday, confirming an
earlier report by The Wall
Street Journal.

The deal counts as a rela-
tively large leveraged buyout at
a time when financing for such
takeovers has become more
scarce as banks, stuck with
debt they underwrote before
the market downturn last year,
are more reluctant to make
new loans. Private lenders have
also become choosier about the
deals they agree to back.

Based in Burlington, Mass.,
Circor makes pumps and
valves for the industrial, aero-
space and defense industries.
Its products are used in sub-
marines, factories, chemical
production and oil refineries.
The company employs about
3,000 people.

Circor said in March 2022
that it was pursuing strategic
alternatives after receiving
several inquiries from inter-
ested buyers.

The company in recent
years has strategically sold off
assets tied to its cyclical oil-
and-gas operation and in 2017
purchased the fluid-handling
business of Colfax in a push to
focus on areas with more
growth potential.

BY MIRIAM GOTTFRIED

KKRtoBuyCircor
In$1.6BillionDeal

The deal for the
pump-and-valve
maker is a relatively
big leveraged buyout.

who have repeatedly underesti-
mated U.S. growth. Inflation
has also proved far more stub-
born than investors had
guessed it would be 12 months
ago. Last summer, year-ahead
inflation bets projected a rapid
fall to the 2% inflation range
beginning in mid-2023. The
latest reading of the consumer-
price index was 4.9%.

A tight labor market means
the Fed might skip raising in-
terest rates this month but
consider another rate increase
at its next meeting this sum-
mer, said Rich Steinberg, chief
market strategist at the Col-
ony Group.

“The narrative is going to
be, let’s wait to see what hap-
pens and then be data-depen-
dent again in July,” he said.

The disappearance of bets
on rate cuts has driven up
short-term Treasury yields,
which closely follow investors’
expectations for Fed policy.
The two-year yield ended Mon-
day at 4.48%, up from 4.064%
at the end of April. But the
climb hasn’t rattled other mar-
kets. Last year, rising yields
slammed stocks, sending the
S&P 500 down nearly 20%. But
so far in June, for instance,
stocks have gained ground
even amid rising bond yields.

That pattern—in which
stocks have benefited from ex-
pectations of Fed rate cuts and
from signs the economy will
remain strong—has made it
especially challenging to fore-
cast the market’s path going
forward, investors said.

Ellen Zentner, chief U.S.
economist for Morgan Stanley,
is sticking to her call that the
Fed will leave interest rates
unchanged at its June meeting
and stay on pause for the rest
of the year. Zentner expects
the Fed to begin cutting rates
in the first quarter of 2024.

Some investors have shown
confidence that a recession will
be avoided. Fixed-income trad-
ers continue to buy junk bonds,
demanding yields only 4 to 5
percentage points more than
Treasurys in a sign many be-
lieve that defaults by low-rated
companies will be rare. During
past recessions, investors have
often demanded yields over 8
percentage points greater than
Treasury yields as compensa-
tion for their heightened risk.

Persistent strength in the
economy has wrong-footed bets
that the Federal Reserve will
make large interest-rate cuts
this year, potentially undermin-
ing a key element of support
for the 2023 stock rally.

Derivatives markets show
investors now expect the Fed’s
target rate to sit at 5% at year-
end, according to Tradeweb,
up from just above 4% in May.

Previous expectations that
rates would fall before Decem-
ber helped boost markets this
year, particularly shares of
large technology companies.
Apple, Amazon.com and Face-
book parent Meta Platforms—
battered in 2022 as rates rose—
have all climbed more than 35%
so far this year.

The Nasdaq Composite has
gained 26%.

Some say a second half fea-
turing higher rates would likely
drag on stocks, despite persis-
tent strength in the economy
and corporate profit. Many
note that most U.S. stock sec-
tors have been weak this year
even as major indexes rise.

“The Nasdaq has been up
sharply because it has been led
by just a few names, but most
groups of stocks outside of that
have been down,” said Rhys
Williams, a portfolio manager
at Spouting Rock Asset Man-
agement. “That really reflects
how nervous people are about
what it might mean to have no
interest-rate cuts coming.”

Friday’s jobs report was just
the latest setback for investors

BY MATT GROSSMAN

Wall Street Backs Off Bets on Fed Rate Cuts
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Allstate has stopped offer-
ing new home-insurance poli-
cies in California, saying it has
become too expensive to in-
sure new homes in the wild-
fire-prone state.

The company, the fourth-
largest property insurer in
California, and State Farm are
no longer issuing new policies
for homes, condos and com-
mercial properties. Allstate
said Monday it made the move
last year to protect its current
customers.

“The cost to insure new
home customers in California
is far higher than the price
they would pay for policies
due to wildfires, higher costs
for repairing homes, and
higher reinsurance premiums,”
Allstate said.

It has become increasingly
expensive for companies like
Allstate and State Farm to in-
sure properties in California.
Wildfires in recent years have
burned down thousands of
homes, driving up costs for in-
surers who pay for homes to
be rebuilt or repaired. High in-
flation has also made con-
struction more expensive.

Last winter, insurers had to
cover costs for customers

whose homes were flooded
during the state’s most de-
structive storms in decades.

Allstate disclosed in its
third-quarter earnings report
in November that it had
stopped insuring new homes
in the state, but the news
wasn’t widely reported until
recently. State Farm, the na-
tion’s biggest car and home
insurer by premium volume,
said last month that it “made
this decision due to historic
increases in construction
costs outpacing inflation, rap-
idly growing catastrophe ex-
posure, and a challenging re-
insurance market.”

The moves don’t impact ex-
isting policyholders but stand
to deter some potential home-
owners from buying new prop-
erties. It’s another blow to
California’s efforts to maintain
a robust homeowner market
as residents leave the state.

Farmers Insurance, the sec-
ond-largest property insurer
in California, hasn’t an-
nounced plans to stop issuing
new home-insurance policies.
The company said Monday
that it is monitoring the Cali-
fornia insurance marketplace
and wants to improve the
availability of property insur-
ance in the state.

Home insurance isn’t re-
quired by federal or California
law, but most homeowners
choose to pay for a policy that
can cover damage from fires,
floods, burglaries or other
events.

State regulators in recent
years have struck down at-
tempts by insurance compa-
nies to raise property rates
that would offset their infla-
tion costs. The state last year
required insurers to drop
prices for owners who have
fireproofed their buildings.
The insurers must set home-
insurance rates in California
based on their historical loss
experience, not future loss
projections.

Insurance companies in re-
cent years have cut back on
home policy renewals in Cali-
fornia. American Interna-
tional Group and Chubb were
among the first to end cover-
age for customers with multi-
million-dollar properties in
high-risk areas.

Allstate in the past year
has faced losses, mainly
driven by its car insurance
business. The Illinois-based
company said it has paid
claims for an increasing num-
ber of car accidents as more
motorists return to the road.

BY ALYSSA LUKPAT

Allstate Halts New California
Home Policies Over Fire Risk

Wildfires in the state have made it expensive to insure property.
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Copper, a bellwether for the global economy because of its use in everything from buildings to cars, has slipped 1.3% this year. A worker ties copper wire rods.
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meeting, they said.
In recent months, Abdulaziz

has been fixated on Wall Street
short sellers whose bets can
cause prices to fall. Late last
month, he warned them to
“watch out,” which some ana-
lysts saw as an indication that
OPEC+ might reduce output at
the June 4 meeting.

The cut, which Abdulaziz
said was extendible, will take
Saudi Arabia’s output to 9 mil-

lion barrels a day, a level that
is the lowest since June 2021
and rarely seen in the past 10
years, which suggests Riyadh is
willing to sacrifice market
share to prop up prices. That
could come at a steep cost, as
the oil price rise so far won’t
compensate for the loss of rev-
enue caused by the drop in
output, said the officials famil-
iar with the matter.

Saudi Arabia also faces the

prospect of losing more market
share in key markets such as
China to the United Arab Emir-
ates and Russia, which contin-
ues to pump large volumes of
cheaper crude into the market
despite promising not to. Both
the U.A.E. and Russia pushed
back against more cuts, saying
they were comfortable with
current prices, OPEC delegates
said Sunday.

OPEC+ members often cheat

global economy crimping en-
ergy demand.

On Monday, oil prices
opened sharply higher but
quickly gave up most of those
gains. Brent crude, the interna-
tional oil benchmark, rose 0.8%
to $76.71 a barrel in Monday’s
trading. Oil prices remain
about 18% lower than they
were when OPEC+ first jolted
the market in October with
output cuts, which some mem-
bers, including Saudi Arabia
and Russia, expanded in April.

Saudi officials familiar with
the matter acknowledged that
the increase in oil prices on
Monday was less than expected
by Abdulaziz, who privately de-
fended the move to cut output
and push back against short
sellers after the contentious

ContinuedfrompageB1

from its daily oil output to
raise prices, after a conten-
tious meeting at which other
members of the Organization
of the Petroleum Exporting
Countries cartel and its allies
agreed to extend existing
curbs.

Consumers will enjoy the
benefits of lower wholesale
prices at varying speeds. In the
U.S., for instance, lower crude

prices quickly feed through to
the pump. Average gasoline
prices stand at $3.55 a gallon,
according to AAA, down from
about $4.82 a year ago.

In Europe, households and
businesses won’t feel the drop
in wholesale gas and power
prices so fast, in part because
governments put in policies to
ease the pain on the way up.

And food prices are still gal-

loping higher, even though
wholesale wheat is down 22%
this year, aided by bumper
harvests in Russia and Austra-
lia and exports from Ukraine
under the Black Sea grain deal.

Many food producers locked
in prices near the peak of the
market because they feared
losing access to ingredients.
“It’s a long supply chain for a
lot of these supermarkets,”

said Dave Whitcomb, founder
of Peak Trading Research.

Some analysts see commod-
ity prices leveling off rather
than falling further. They ex-
pect OPEC+ cuts to drain oil
supplies in the second half of
the year. Metals could get a
boost from a splurge in spend-
ing on the electricity grid in
China and in the longer term
from demand for materials

needed for the energy transi-
tion.

For now, though, many say
high interest rates and indus-
trial malaise could bring more
pressure. “Central banks in de-
veloped nations are pushing on
the brakes pretty hard,” said
Nitesh Shah, head of commodi-
ties research at exchange-
traded-fund provider Wis-
domTree.

decline, marking their most
bearish positioning since 2007.
Some contrarians are taking
heart that investors seem con-
vinced the rally can’t go on.

“The reason I’ve been bull-
ish, more than any other rea-
son, is everyone is so negative,”
said Eric Diton, president and
managing director of the
Wealth Alliance, an investment-
advisory firm.

Short-term Treasury prices
rose and yields fell after the In-
stitute for Supply Management
said the services sector of the
economy expanded more slowly
in May than economists ex-
pected. The 2-year Treasury
yield fell to 4.48% from 4.501%
Friday, while the yield on the
10-year note closed at 3.691%,
unchanged from Friday.

The ISM data could point to
a slowdown many investors
would welcome, in part because

it might preclude Federal Re-
serve interest-rate increases.

“Today’s report continues to
support the idea of a slowing
economy and prices coming
down,” said Luke Tilley, chief
economist at Wilmington Trust.
“On the margin, there’s a little
bit less need for the Fed to keep
hiking.”

Last week, lawmakers
reached a deal to raise the debt
ceiling and May jobs growth
was stronger than expected,
which sparked a stock rally.
With those issues in the
rearview mirror, investors are
turning their focus toward the
Fed decision next week.

Optimism is building that
the central bank’s tightening
campaign is coming to an end.
But investors aren’t expecting
rates to drop soon.

Derivatives markets show in-
vestors now expect the Fed’s

target interest rate to sit at 5%
at year-end, according to
Tradeweb, up from just above
4% last month.

Apple shares fell $1.37, or
0.8%, to $179.58 after the tech
giant launched its virtual-real-
ity headset, its first major new
product in nearly a decade. Ap-
ple, which has advanced 38%
this year, ended Monday with a
market valuation slightly below
$3 trillion.

This year’s tech-sector rally
is largely responsible for pow-
ering the S&P 500 higher. Less
than a quarter of stocks in the
broad index outperformed in
May, according to Bank of
America. That is the lowest of
any month in data history going
back to 1986. Just five of the
S&P 500’s 11 sectors are up on
the year, despite the index’s
strong overall performance,
while the information-technol-

ogy and communications-ser-
vices sectors have each gained
more than 34%.

The narrow breadth has
some strategists and investors
wondering when more sectors
will participate in the rally.
“What I’d like to see is follow-
through from cyclicals and eco-
nomically sensitive stocks,” said
Matt Orton, chief market strat-
egist at Raymond James Invest-
ment Management. “I think you
want to be leaning into higher-
quality, low-volatility names.”

Brent crude futures rose 58
cents, or 0.8%, to $76.71 a bar-
rel.

Cryptocurrency prices fell
after the Securities and Ex-
change Commission sued Bi-
nance, the world’s largest cryp-
tocurrency exchange. The
regulator accused Binance of
operating an illegal trading
platform in the U.S. and misus-

MARKETS

Stocks fell, leaving the S&P
500 just shy of entering a new
bull market.

The S&P 500 fell 8.58 points,
or 0.2%, to 4273.79, just 19
points below a bull market, or a
20% rise from the low set last
October. The blue-chip Dow
Jones Industrial Average fell
199.90 points, or 0.6%, to
33562.86. The tech-heavy Nas-
daq Composite fell 11.34 points,
0.1%, to 13229.43.

The broad-based S&P index
has been in bear-market terri-
tory for 245 trading days, the
longest such stretch since 1948,

according to Dow
Jones Market
Data. It climbed
for the three con-

secutive weeks ending Friday,
driven by the tech sector. The
Nasdaq has posted six straight
weeks of gains.

The rally in technology
shares, powered in part by ex-
citement surrounding the rise
of artificial-intelligence technol-
ogy, has helped obscure a grow-
ing sense of uncertainty in the
market. Investors have lately
been expressing a cautious out-
look: Net assets in both institu-
tional and retail money-market
funds are just below lows
reached in April, according to
Bank of America strategists.

Hedge funds and other spec-
ulative investors have made a
large bet that the S&P 500 will

BY CHARLEY GRANT

S&P 500 Falls Short of Bull Market
Short-term Treasury
yields fall after ISM
reports slower
services expansion

Shares of U.S.-listed crypto exchange Coinbase fell 9.1% as cryptocurrency prices dropped.
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MARKETS

ing customer funds. Shares of
U.S.-listed crypto exchange
Coinbase fell $5.85, 9.1%, to
$58.71.

Overseas, Europe’s Stoxx
600 fell 0.5%. Early Tuesday,
Japan’s Nikkei 225 was up 0.4%
and Hong Kong’s Hang Seng In-
dex was up 1.3%. S&P 500 fu-
tures were flat.

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $207,762,049,300 $184,829,579,600
Accepted bids $68,317,673,900 $60,961,058,200
" noncomp $2,046,864,200 $2,023,968,100
" foreign noncomp $2,000,000,000 $2,000,000,000
Auction price (rate) 98.680500 97.345833

(5.220%) (5.250%)
5.378% 5.483%

Bids at clearing yield accepted 58.07% 0.74%
912796YH6 912797FT9

Both issues are dated June8, 2023. The 13-week bills
mature onSept. 7, 2023; the 26-week billsmature on
Dec. 7, 2023.

Group, a brokerage. “We’re fi-
nally getting to data showing
decreased demand for com-
modities.”

A silver lining for consum-
ers and financial markets is
that cheaper energy has
started to feed into slower in-
flation. That could eventually
help the Fed, and other mone-
tary authorities such as the
European Central Bank and

Bank of Eng-
land, to lower
rates. For now,

though, other drivers of infla-
tion are sufficiently strong
that investors expect further
rate rises.

Higher rates are likely to
curb demand for commodities
even more, said Darwei Kung,
who runs commodities invest-
ments at DWS Group—one rea-
son he is betting on lower en-
ergy and industrial-metal
prices.

Losers from the decline in-
clude commodity companies
such as Exxon Mobil and
Chevron. The energy sector is
the worst performer in the
S&P 500 this year, having been
the best in 2022.

Some states that depend on
oil-and-gas sales to sustain
their budgets, notably Russia
and Gulf oil producers, have
experienced difficulties. Saudi
Arabia said Sunday that it
would cut a million barrels

ContinuedfrompageB1

Commodity
Prices
Slump

COMMODITIES

on their production quotas,
data has shown in the past.
Some African states, which
were forced on Sunday to give
up some of their allocated quo-
tas for next year, told col-
leagues that they didn’t plan to
stick to those limits, delegates
said.

Monday’s price response
was underwhelming in part be-
cause a one-month output cut
doesn’t resolve various uncer-
tainties that have weighed on
the market, according to David
Fyfe, chief economist at com-
modities-data firm Argus Me-
dia. Another reason is that
Saudi Arabia went it alone with
the extra cut, Fyfe said, leading
to a perception in the market
that Riyadh had likely tried and
failed to shepherd other mem-
bers of the cartel into a
broader curtailment.

“The danger is, if we have a
steeper and longer-than-ex-
pected Atlantic Basin recession,
how quickly will OPEC be able
to react given this time around
there seems to be a little bit of
an argument about concerted
cuts in the second half of the
year,” Fyfe said. “The demand-

side issues haven’t gone away,”
he added, pointing to weak ac-
tivity in Chinese manufacturing
and real estate, both big con-
sumers of diesel.

In another surprise move,
Saudi Aramco on Monday
raised its crude prices for July.
Analysts and traders had ex-
pected the state-owned oil gi-
ant to lower its official selling
prices to compete with cheaper
options such as Russian crude
in the market amid a modest
demand outlook.

The focus on keeping oil
prices higher underscores the
pressure facing the first Saudi
prince to run the oil ministry.
As his half-brother, Crown
Prince Mohammed bin Salman,
pursues his ambitious plans to
reshape the kingdom’s oil-de-
pendent economy, Abdulaziz
must keep crude prices at a
level that will make those ef-
forts economically feasible.

Analysts estimate the king-
dom needs oil prices above $80
a barrel to balance its expan-
sionary budget.

—Will Horner, Anna
Hirtenstein and Joe Wallace
contributed to this article.

Saudi Oil
Cuts Come
With Cost

Prince Abdulaziz bin Salman said Saudi Arabia would reduce 1 million barrels of its output in July.
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Cuban Can’t Fix Broken Drug System
Coherus BioSciences’ partnership to offer deeply discounted biosimilar Humira can go only so far in reducing overall prices

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

The latest data isn’t doing much
to bolster investors’ confidence in
the European economy, but under
the hood things may be less bro-
ken than they seem.

On Monday, S&P Global released
its purchasing managers index for
the services sector in Europe,
which confirmed that growth in
the eurozone slowed to a three-
month low in May.

The composite index for the
bloc came in at 52.8. That still
points to an expansion in output
but was lower than both the 53.3
preliminary May estimate, released
last month, and April’s 54.1 read-

ing.
S&P Global had already warned

last week that manufacturing in
the eurozone was contracting
more than previously thought.
Now it turns out that the services
sector was also less buoyant than
forecast.

Most rich countries are seeing
widening gaps between services,
which are still showing signs of
strength, and sluggish manufactur-
ing.

This effect explains why Ger-
many—Europe’s industrial heart-
land—slipped into a recession last
quarter. Since manufacturing is

very cyclical, many investors fear
its current weakness is a bell-
wether for a broader economic cri-
sis.

Beyond the headlines, though,
there is room for optimism in to-
day’s data.

May PMIs corroborated evi-
dence that growth in Germany’s
services sector is actually acceler-
ating, despite slowdowns in Spain,
Italy, France and the U.K.

Even in these other European
countries, services remain robust,
with strong spending thanks to
high employment and tourism al-
lowing companies to increase their

prices as their input expenses de-
cline.

It may be that the gap between
manufacturing and services isn’t a
harbinger of disaster, but merely
another phase of economic nor-
malization following the pandemic:
Lockdowns skewed spending ex-
cessively towards goods, and now
the pendulum has swung the other
way.

Not for the first time, investors’
best hope is that historical pat-
terns aren’t a useful guide to in-
terpreting the post-Covid econ-
omy.

—Jon Sindreu

After starting with generic
drugs, Mark Cuban is coming for a
blockbuster.

Starting in July, a biosimilar
version of the world’s highest-
grossing drug, Humira, will be
available on the billionaire’s web-
site costplusdrugs.com for $569.27
in cash plus fees for two autoinjec-
tors—a 90% discount to the $6,922
that AbbVie, the maker of the
branded arthritis therapy, charges
as its list price.

The move, announced jointly
with the biosimilar maker Coherus
BioSciences, was significant
enough to send AbbVie’s stock
sharply down when the news
broke last week. But it won’t be
enough, by itself, to make a signif-
icant dent in the system for now.

That is because Coherus’s strat-
egy isn’t likely to be popular with
many of the pharmacy-benefit
managers that control how most
Americans get their drugs. Though
it sounds odd, these gatekeepers
don’t like it when drugs are priced
very cheaply. In a normal market-
place, a nearly identical product
priced at a discount should win
market share. But in America’s
warped drug system, pharma com-
panies first price their drugs at ar-
tificially high levels and then offer
juicy rebates to those middlemen.
A large portion of those discounts
get passed on to payers, but huge,
hard-to-track sums wind up with
the middlemen. For example,
Johnson & Johnson’s drug unit in
2022 said it paid $39 billion in re-
bates, discounts and fees to pri-
vate payers, government pro-
grams, providers and distributors.

That accounts for the reason
biotech Amgen, when it launched
the first Humira biosimilar earlier
this year, offered two pricing op-
tions—either a 5% discount or a
55% discount. It did so knowing
that a substantial part of the mar-
ket would prefer the more expen-
sive version. Even poor uptake
might be just fine for Coherus, a

small company targeting market
share of about 10%. The discount
can help the drug stand out among
several other copycat versions of
Humira being launched this sum-
mer.

“This is an effort to offer a low-
priced alternative to those who are
uninsured or underinsured,” said
Coherus Chief Executive Dennis
Lanfear in an interview. He added
that in addition to the Cuban ef-

might come from the Federal
Trade Commission, which is inves-
tigating PBM practices. According
to Brandon Barford, partner at the
policy research firm Beacon Policy
Advisors, the FTC is expected to
take action against the industry
toward the end of this year.

Cuban called the deal with Co-
herus “a big step forward.”

“No company has to work with
a big PBM, we are creating options
that lower the cost of medica-
tions,” he wrote in an email.
“Working together, outside a re-
bate-based system, not only pro-
vides a cost-effective biosimilar al-
ternative to Humira, it
demonstrates to all stakeholders,
from manufacturers to patients,
that there is a better option for
them.”

Some patients without insur-
ance or with high-deductible plans
will now be able to buy the still-
expensive drug more cheaply with
cash, bypassing the system. Co-
herus’s move also puts pressure on
other biosimilar makers to offer
low-priced copies of Humira, ei-
ther through low list prices or
higher rebates. More discounts by
those companies won’t necessarily
harm middlemen such as Cigna’s
Express Scripts and CVS’s Care-
mark, but it could be a hit to Am-
gen and drug companies with simi-
lar medications.

Reducing the price of a drug
like Humira, needless to say, will
also benefit everyone who pays
into the healthcare system. Ac-
cording to UnitedHealth Group’s
PBM Optum Rx, specialty drugs
such as Humira represent 2% of
prescriptions, yet account for 50%
of drug spending. In other words:
While most of us don’t use Hu-
mira, we all pay for it. Reducing
such spending should leave more
room for other healthcare needs.

Ironically, though, the biggest
beneficiaries from the Humira bio-
similar wave might still be the
middlemen. —David Wainer

fort, the company is in talks with
some other health plans that pre-
fer a low list price over the high
rebate model.

A lack of enthusiasm for low list
prices would provide further evi-
dence of misaligned incentives
baked into the system. Meanwhile,
bipartisan efforts under way in
Washington to target PBMs aren’t
likely to make a big difference be-
cause they aren’t addressing the
key market distortion—the fact
that statutory exemptions in the
anti-kickback law allow PBMs to
legally receive kickbacks from
drugmakers.

“Until we address this funda-
mental flaw to the system, the
market will continue to be up for
sale to the highest bidder,” says
Antonio Ciaccia, chief executive of
the drug-pricing research non-
profit 46brooklyn Research.

The most comprehensive effort
to target the system’s distortions

Anheuser-Busch InBev
Won’t Remain Flat for Long

Bud Light fracas creates chance to buy brewer’s shares at a deep discount

The announcement by Mark Cuban, owner of the NBA’s Dallas Mavericks, sent down shares of Humira maker AbbVie.

KE
V
IN

JA
IR
A
J/
U
SA

TO
DA

Y
SP
O
RT
S/
RE
U
TE
RS

Shares of the maker of Bud Light have declined 18.8% since the end of March.
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Humira’s list price is $6,922. The biosimilar will be offered at a 90% discount.
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Europe’s Economy May Be Stronger Than It Looks

Share of revenue, by region
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Global beer conglomerate An-
heuser-Busch InBev finds itself
caught up in a distinctly American
uproar at the moment. But for
long-term investors, the Bud Light
brouhaha could be a rare buying
opportunity.

The brand’s social-media pro-
motion with a transgender advo-
cate has generated intense contro-
versy since early April, leading to
a boycott among conservative-
leaning consumers. The impact on
Bud Light sales has been severe,
and unusually long-lasting: In the
week ended May 20, the brand’s
domestic retail sales were down
25.6% from a year earlier, accord-
ing to a Goldman Sachs report cit-
ing Nielsen data. Miller Lite and
Coors Light are clearly benefiting,
with their sales rising 19% and
23.3% over the same period, re-
spectively. Both those brands are
owned by international brewer
Molson Coors, a leading interna-
tional rival of AB InBev.

The stock market’s reaction has
also been unsubtle: Since the end
of March, AB InBev shares are
down 18.8%, and those of Molson
Coors are up 23.5%. This looks ex-
cessive for multiple reasons. For

one, it doesn’t seem to take into
account the highly global nature of
the company, which was formed
through multiple mergers between
Belgian, Latin American and Amer-
ican brewers, and now accounts
for roughly one out of every four
beers sold worldwide. Last year,
71% of its revenue came from out-
side North America. Growth also
has been coming from other re-
gions. In 2022, even before the
Bud Light fracas, North America
logged a 4% decline in organic
sales volume while all other re-
gions saw increases. South Amer-
ica grew by 4.6%, for example.

Within North America, the com-
pany’s portfolio extends well be-
yond its Budweiser and Bud Light
brands to labels such as Michelob
and Hoegaarden, as well as micro-
brewery brands like Goose Island.
Here again, Bud Light hasn’t been
the growth driver. Michelob Ultra,
a low-calorie beer marketed as fit-
ting with an active lifestyle, in-
creased sales in the high single
digits last year, the company has
said.

On a conference call with ana-
lysts May 4, AB InBev Chief Execu-
tive Michel Doukeris said the total

retail sales decline in Bud Light
over the first three weeks of April
was equivalent to around 1% of
global sales by volume over the
period, making a nearly 19% stock
decline look dramatic indeed.

Keep in mind, too, that contro-
versies such as these tend to fade
from the nation’s collective con-
sciousness over time. In past de-
cades, rival Coors faced calls for
boycotts from left-leaning consum-
ers for some of the political
stances taken by the Coors family.
Even in a worst-case scenario in
which the Bud Light brand is per-
manently tarnished, it would be
“very easy” for AB InBev to reallo-
cate brewing capacity to other
American labels that were growing
faster anyway, according to a per-
son familiar with the matter.

AB InBev shares now trade at
15.9 times forward earnings—far
lower than their average multiple
of over 20 times over the last 10
years. The severity of the backlash
against Bud Light has been in-
tense, but it is precisely such
times of high emotion that can
throw up opportunities for sober-
minded investors.

—Aaron Back

Eurozone purchasingmanagers
indexes

Sources: S&P Global via FactSet

65

40

45

50

55

60

’21June 2020 ’22 ’23

Manufacturing
Services

EXPANDING
CONTRACTING

AN
TR

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.


