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House
Approves
Debt Bill,
Sets Up
Big Battle
GOP backs measure to
sharply cut spending
in exchange for lifting
U.S.’s borrowing limit

SPORTS
At NFL draft,

quarterback Anthony
Richardson is a puzzle
and a hot prospect. A16

The SPAC boom took hun-
dreds of risky companies to the
stock market. The next stop for
many is bankruptcy court.

Dozens of companies that
merged with SPACs are run-
ning out of cash, joining at
least 12 that have already
gone bankrupt after combin-

Facebook parent
Meta Platforms
posted its first
increase in
revenue after
three quarters of
declines, climbing
3% to $28.6 billion.
The company cited
continued
improvements in
its advertising
business, as well
as its ongoing
efforts to pare
back spending. B1

COCHABAMBA, Bolivia—
High in the Andes, the elec-
tric-vehicle revolution has ar-
rived. It’s moving no faster
than 35 mph and can be a bit
claustrophobic.

While Tesla and other car
makers pride themselves on
turning out luxurious, aerody-
namic EVs—some with a speed

Tiny Tesla Wannabe Fits Three,
‘But They Can’t Be Very Fat’

i i i

Bolivia’s home-grown EV has a top

speed of 35 mph, a range of just 60 miles

topping 200 mph—Bolivia’s
Quantum Motors is offering a
much mellower ride.

The size of a golf cart and
built like a box, Quantum’s
cars technically have room for
three people with space up
front for just the driver and
two passengers snuggled into
the back. Forget a trunk. Or
long-distance road trips. It can

PleaseturntopageA10

BY RYAN DUBE

MINDEN, La.—Nearly two
years ago, an errant spark in-
side a mill caused an explo-
sion so big it destroyed all
the building’s equipment and
blew a corrugated fiberglass
wall 100 feet.

It also shut down the sole
domestic source of an explo-
sive the Department of De-
fense relies on to produce
bullets, mortar shells, artil-
lery rounds and Tomahawk
missiles.

The ramshackle facility
makes the original form of
gunpowder, known today as
black powder, a highly com-
bustible material with hun-
dreds of military applica-
tions. The product, for which
there is no substitute, is used
in small quantities in muni-
tions to ignite more powerful
explosives.

No one was hurt in the

June 2021 blast. But the fac-
tory remains offline, unable
to deliver its single vital
component to either com-
mercial or Pentagon custom-
ers.

Military suppliers consoli-
dated at the Cold War’s end,
under pressure to reduce de-
fense costs and streamline
the nation’s industrial base.
Over the past three decades,
the number of fixed wing air-
craft suppliers in the U.S. has
declined from eight to three.
During the same period, ma-
jor surface ship producers
fell from eight to two, and
today, only three American
companies supply over 90%
of the Pentagon’s missile
stockpile.

Lower-tier defense firms
are often the sole maker of
vital parts—such as black
powder—and a single crisis
can bring production to a
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BY GORDON LUBOLD

The U.K.’s antitrust watchdog
rejected Microsoft Corp.’s $75
billion deal to buy game maker
Activision Blizzard Inc., raising
big questions about whether the
combination will ever get done
and scrambling both companies’
short-term strategies.

The Competition and Mar-
kets Authority’s ruling, issued
Wednesday, said Microsoft had
failed to convince the agency
that actions the companies
had proposed since announc-
ing the deal would sufficiently
ease the regulator’s competi-

 Economic crosswinds color
Biden’s re-election bid.......... A4

WASHINGTON—House Re-
publicans passed a bill propos-
ing to raise the nation’s $31.4
trillion borrowing limit in ex-
change for deep cuts in gov-
ernment spending, aiming to
jump-start talks with President
Biden ahead of an approaching
deadline for the federal gov-
ernment to avoid default.

The vote was 217-215, with
all Democrats voting no. Four
Republicans opposed the bill,
after House Speaker Kevin
McCarthy (R., Calif.) made
last-minute changes and
promises in order to keep his
fractious conference mostly
united. The razor-thin margin
underscored the complicated
politics that are expected to
roil the debt-ceiling debate.

The Republicans’ Limit,
Save, Grow Act of 2023,
which has no chance of pass-
ing the Democratic-controlled
Senate, serves as the GOP’s
opening bid as it heads into
expected negotiations with
the president and his fellow
Democrats in Congress. Re-
publicans want the reductions
in exchange for agreeing to
raise the debt ceiling. Mr. Bi-
den wants an increase with
no conditions but has said he
would negotiate separately on

PleaseturntopageA4

tion worries. The CMA has
said the deal poses a competi-
tion threat to the U.K.’s gam-
ing industry and has been re-
viewing it for months.

The decision casts a long
shadow over the prospects of a
deal happening at all. Microsoft
and Activision said they would
contest the ruling, but antitrust
lawyers and academics said
such a push is an uphill battle.

The CMA’s investigation fo-
cused solely on the U.K. mar-
ket. But because the video-
game industry is complex and
global, it would be very diffi-
cult for a combined Microsoft-
Activision to operate com-

pletely outside that market.
The U.S. Federal Trade

Commission and the European
Union’s competition watchdog
also are scrutinizing the deal.
The U.K.’s decision wouldn’t
have any direct bearing on
those other proceedings, but
such global deals typically
need the endorsement of the
world’s biggest competition
authorities to move ahead.

The CMA’s decision punctu-
ates a shift in the approach of
global antitrust enforcers to-
ward competition issues among
the world’s biggest tech compa-
nies. The European Union for
years has scrutinized big,

Heard on the Street: Deal or no
deal, Microsoft has game..... B12

mostly U.S., tech companies
over a wide swath of issues, in-
cluding privacy, taxes and al-
leged anticompetitive behavior.

The Trump and Biden ad-
ministrations in recent years
have started to do the same,
while competition authorities
on both sides of the Atlantic
have taken a harder look at
deal making in the industry.

“For a very long time, com-
petition authorities were criti-
cized for being weak on merg-
ers, especially in the digital
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BY KIM MACKRAEL
AND SARAH E. NEEDLEMAN

U.K. Blocks Microsoft’s Deal
For Activision, Imperiling Bid

The U.K.’s antitrust regulator blocked Microsoft’s $75 billion bid for Activision Blizzard, maker of hit videogame ‘Call of Duty.’

INSIDE

ing with special-purpose ac-
quisition companies.

More than 100 companies,
including electric-scooter firm
Bird Global Inc., smart-sock
baby-monitor maker Owlet
Inc. and electric-car startup
Faraday Future Intelligent
Electric Inc. are running out of
cash, according to a Wall
Street Journal analysis of the
companies’ cash and cash flow

from operations data disclosed
in regulatory filings.

Shares of many of these
companies trade under $1,
more than 90% below where
they did when they went pub-
lic, and are in danger of being
delisted. Those that have
raised cash typically have
done it on onerous terms. Bird
extended its runway by merg-
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BY AMRITH RAMKUMAR
AND SHANE SHIFFLETT

SPACs Are Running Out of Money

Meta
Sales End
Streak of
Declines

Meta Platforms’ quarterly revenue,
change froma year earlier

Source: the company
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U.S. Military Has
Explosives Problem
Sole domestic maker of crucial type
of gunpowder blew up two years ago
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clared null and void agreements
Disney struck in February.

The suit alleges violations of
several provisions of the U.S.
Constitution and names the
five DeSantis-appointed board
members and other officials. It
says the board’s action
Wednesday was the latest
strike against the company.

“This government action was
patently retaliatory, patently
antibusiness, and patently un-
constitutional,” the complaint
reads. “But the Governor and
his allies have made clear they
do not care and will not stop.”

Taryn Fenske, a spokes-
woman for the Republican gov-

ernor, said: “We are unaware of
any legal right that a company
has to operate its own govern-
ment or maintain special privi-
leges not held by other busi-
nesses in the state.” She added,
referring to Disney, “This law-
suit is yet another unfortunate
example of their hope to un-
dermine the will of the Florida
voters and operate outside the
bounds of the law.”

The lawsuit brings the saga
involving Mr. DeSantis and Dis-
ney to the courts after a year
of moves and counters between
a popular governor and one of
Florida’s largest employers. It

PleaseturntopageA2

Walt Disney Co. accused
Florida Gov. Ron DeSantis in a
lawsuit of waging a “targeted
campaign of government retali-
ation” against the company for
criticizing legislation he
backed, escalating the yearlong
battle between the entertain-
ment giant and the potential
2024 presidential candidate.

The lawsuit, filed Wednes-
day in federal court in Tallahas-
see, Fla., came minutes after a
new board Mr. DeSantis named
to oversee the district covering
the company’s theme parks de-

BY ARIAN CAMPO-FLORES
AND JACOB GERSHMAN

Disney Sues Florida’s DeSantis,
Accusing Him of Retaliation

BY LINDSAY WISE
AND SIOBHAN HUGHES
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What’s
News

 House Republicans
passed a bill proposing to
raise the nation’s borrow-
ing limit in exchange for
deep cuts in government
spending, aiming to jump-
start talks with Biden
ahead of an approaching
deadline to avoid default. A1
Chinese leader Xi called
Ukraine’s Zelensky, their first
conversation since the Rus-
sian invasion over a year ago,
as Beijing attempts to portray
itself as a potential peace-
maker in the conflict. A8
 The U.S. has agreed to
give Seoul a greater voice in
consultations on a potential
American nuclear response to
aNorthKoreanattack in return
for swearing off developing
its own nuclear weapons. A9
The airman chargedwith
taking and sharing highly
classified intelligence docu-
mentsmight still have access
to sensitive material, prose-
cutors said in court filings.A6
Writer E. Jean Carroll
testified that she was raped
by Trump in the 1990s, telling
the jury in a civil trial the
alleged assault had scarred
her over the decades since.A3
 A federal appeals court
paved the way for Pence to
appear before the grand
jury investigating Trump’s
efforts to remain in power
after the 2020 election. A3
 The Justice Department
filed a lawsuit challenging
Tennessee’s recent ban on
certain healthcare for
transgender minors. A3

The U.K.’s antitrust
watchdog rejected Mi-

crosoft’s $75 billion deal to
buy Activision, raising ques-
tions about whether the
combination will get done.A1
 Disney accused Florida’s
DeSantis in a lawsuit of wag-
ing a “targeted campaign
of government retaliation”
against the company for criti-
cizing legislationhebacked.A1
Boeing said a new produc-
tion problem expected to de-
lay deliveries of its 737 jets
this summer won’t disrupt
the company’s overall finan-
cial outlook for the year. B1
 U.S. stock indexes ended
mixed, with the S&P 500
and Dow declining 0.4% and
0.7%, respectively, and the
Nasdaq gaining 0.5%. B11
 Stellantis plans to offer
buyout packages to both
white-collar and hourly
workers as it trims costs in
some areas to fund its transi-
tion to electric vehicles. B1
 Kaiser Permanente
agreed to acquire hospital
operator Geisinger in a bid
to create a new national
player in the rapidly consoli-
dating healthcare market. B2
 Tucker Carlson posted a
video on Twitter in which he
criticized the level of debate
on TV shows, his first pub-
lic comments since his de-
parture from Fox News. B4
 Pras Michel, who rose to
fame as amember of the Fu-
gees hip-hop trio, was found
guilty of serving as the linch-
pin of a multimillion-dollar
foreign-influence scheme. B3

Business&Finance

World-Wide

JOURNAL REPORT
5G Technology:
Businesses eye
private 5G. R1-10
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Russian Foreign Minister
Sergei Lavrov said: “Nobody
allowed the Western minority
to speak on behalf of all hu-
mankind.” In some editions
Wednesday, a World News ar-
ticle about Mr. Lavrov’s com-
ments on Tuesday at the
United Nations incorrectly
quoted him as saying “the
Western majority.”

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.

dents, is home to Purdue Uni-
versity and a variety of manu-
facturing companies. The area
has a strong job market and
has underbuilt homes in recent
years relative to population
growth, which is helping push
home prices higher, said Mi-
chael Hicks, an economics pro-
fessor at Ball State University
in Muncie, Ind.

The median home-sale price
in Indiana’s Tippecanoe County,
which includes Lafayette, was
$283,000 in March, up 13.2%
from a year earlier, according
to the Indiana Association of
Realtors. The national median
existing-home sales price in
March was $375,700.

“While it has become more
expensive, it is still more af-
fordable than a lot of other ar-
eas of the country,” said Brett
Lueken, managing broker at
Century 21 The Lueken Group
in Lafayette.

Higher interest rates have
reduced buyer demand, but
they have also weighed on sup-
ply by discouraging home-

owners with low mortgage
rates from selling their homes.
Nationally, the number of new
listings in March fell 20% from
a year earlier, according to Re-
altor.com.

“There’s just not a lot of
houses on the market as of to-
day,” said Sally Curwick, broker
associate at Re/Max at the
Crossing in Lafayette. “I call it
the one-to-two-day market.”

The Wall Street Journal/Re-
altor.com Emerging Housing
Markets Index ranks the 300
biggest metro areas in the U.S.
In addition to housing-market
indicators, the index incorpo-
rates economic and lifestyle
data, including real-estate
taxes, unemployment, wages,
commute time and small-busi-
ness loans.

Thirteen of this quarter’s
top 20 markets were also
ranked in the top 20 in the
fourth quarter. Some Midwest-
ern markets that entered the
top 20 in the first quarter were
Bloomington, Omaha, Neb., and
Janesville, Wis.

weak link last month.
That could mean that

shadow banking has become
less risky since the last cri-
sis—or it could simply mean
its problems have yet to
come to light.

In fact, shadow banking
has had problems overseas,
the International Monetary
Fund points out in a report
issued this month. Last Sep-
tember, concerns about the
British budget caused gov-
ernment bond yields there to
jump, inflicting losses on
pension funds using lever-
aged “liability-driven invest-
ment” strategies. This forced
the funds to sell bonds to
meet margin calls, driving
yields even higher.

In October, South Korean
financing companies de-
faulted on commercial paper
issued to finance real-estate
project loans, triggering
across-the-board increases in
commercial paper and corpo-
rate-bond rates.

Nothing similar has hap-
pened in the U.S. yet. Still,
shadow banks have grown
considerably since the global
financial crisis. The fastest-
growing segment is private
credit—loans to companies
generally too small to issue
bonds but which want to
avoid more restrictive bank
loans. Since the start of 2008,
private credit has grown al-
most sixfold, to $1.5 trillion,
according to the IMF—bigger

CAPITAL ACCOUNT | By Greg Ip

Banking Turmoil Is Tip of Debt Iceberg
The biggest

question fac-
ing the econ-
omy lately has
been: How
bad will the

banking turmoil be?
The next question should

be: Will it spread beyond the
banks? That is because the
collapse of Silicon Valley
Bank a month ago, which
touched off this bout of tur-
moil, was a symptom, not a
cause, of broader forces.

SVB’s core problem was
that it owned a lot of gov-
ernment debt funded by un-
stable deposits. As interest
rates rose sharply last year,
the mark-to-market value of
that debt plummeted, and
deposits became more ex-
pensive and scarcer.

A lot of banks own simi-
larly devalued bonds. But
that is just the tip of a debt
iceberg. Since the end of
2009, total debt owed by
governments, business and
households has risen 90% to
$68 trillion, according to the
Federal Reserve.

Since early last year, inter-
est rates have risen at their
fastest pace since the early
1980s. When interest rates go
up, the value of an existing
loan or a bond goes down.
This isn’t always apparent in
lenders earnings statements.

But regardless of account-
ing treatment, the economic
reality is that those bonds
and loans are worth a lot less

than when they were issued,
and someone has to bear
those losses. “That’s going to
show up somewhere in the
system,” said Hyun Song
Shin, head of research for the
Bank for International Settle-
ments, a Switzerland-based
consortium of central banks.

B anks are the most visi-
ble debtholders, but,
collectively, just as

much debt is held by pension
and mutual funds, private-
credit funds, life insurers,
business-development com-
panies, hedge funds, and
other nonbanks—or, as they
are sometimes called,
shadow banks. Mr. Shin said,
“Whether it’s banks or non-
banks, they face the same
risks.

For a long-only investor
who doesn’t borrow, such as a
pension or mutual fund, the
losses have few systemic con-
sequences beyond feeling
poorer. But for financial inter-
mediaries it is more compli-
cated: What they earn on their
asset has now shrunk a lot
relative to what they pay for
funding. That hampers their
ability to lend more and, for
some, their ultimate survival.

The 2007-09 financial crisis
began with shadow banks—
and regulators have long as-
sumed the next financial crisis
would, too—in part because
banks are more tightly regu-
lated now. So it was a surprise
when banks emerged as the

than the high-yield bond or
leveraged-loan markets.

Private credit is issued by
funds managed by firms such
as Ares Management Corp.,
HPS Investment Partners LLC,
Blackstone Inc., BlackRock
Inc., Apollo Global Manage-
ment Inc., Carlyle Group Inc.
and Goldman Sachs Asset
Management, many of which
are also prominent private-eq-
uity managers. (The IMF’s $1.5
trillion figure also includes
business-development compa-
nies and middle-market collat-
eralized loan obligations.)

Private credit is mostly fi-
nanced with investor capital
that is locked up for a few
years, “so there is no run risk”
as with deposits, commercial
paper and repo loans, the IMF
said. And while some private
credit is subject to interest-
rate risk, the loans are often
floating-rate and thus adjust
upward with interest rates.

But the IMF does cite
several risks. Private
credit often funds lever-

aged buyouts of companies
more vulnerable to economic
slowdowns, competition has
led to laxer loan terms, and
“managers of private-credit
deals often finance deals of
other managers, which con-
centrates risk,” it said. The in-
vestors who commit capital to
private-credit funds also do so
for private equity and other
alternative assets, the sort of
interconnectedness that has

amplified stress in the past.
So even if private credit

doesn’t have the sort of runs
that befell banks last month,
it could face the same pres-
sure to retrench that banks
do, aggravating the credit
crunch and worsening the
economic downturn. Fundrais-
ing by private-credit funds fell
42% last year from 2021, ac-
cording to PitchBook Data.

Scoping the risk around
shadow banking is hampered
by, as the name suggests, its
opacity. Private credit is less
transparent than stocks and
bonds, which are registered
with the Securities and Ex-
change Commission, and
loans by banks, which are
federally regulated.

The SEC is worried
enough about data gaps that
last year it proposed updat-
ing and expanding the type
of information it asks private
funds to report on a filing
called “Form PF.” Last week,
Treasury Secretary Janet Yel-
len proposed giving federal
regulators more authority
over big, complex nonbanks.

But there is little regulators
can do about the underlying
problem: Interest rates are
likely to stay high because of
stubborn inflation and an
economy weakened by those
high rates, which boosts loan
defaults. As a result, strains
will continue percolating
through the financial system,
though maybe not with the
drama of a bank failure.
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Mr. DeSantis assailed the
move as a subversion of the
will of voters and the Legisla-
ture and vowed to undo it. In
recent weeks, he has backed a
legislative measure that would
nullify the development agree-
ment and restrictive covenants
Disney secured in February
and a bill amendment that
would regulate its monorail.

At Wednesday’s meeting,
the board approved findings
developed with the advice of
its lawyers that the agree-
ments are void and unenforce-
able, and it directed the dis-
trict’s staff to act accordingly.

“Disney picked the fight
with this board,” board Chair-
man Martin Garcia said.

Disney Chief Executive Rob-
ert Iger has called Florida’s ac-
tions against the company over
the past year antibusiness.

Disney’s lead claim is that
Mr. DeSantis and Florida law-
makers violated a constitu-
tional provision protecting
against government interfer-
ence with private contracts.

The DeSantis administration
could try to argue that the
Contract Clause isn’t impli-
cated, said Cleveland State
University law professor David
Forte. He said Florida could
claim the state wasn’t clawing
back a promise it made to Dis-
ney for financial benefit but
merely restricting Disney’s
freedom to develop the land.

Disney’s First Amendment
retaliation claim alleges that
Florida leaders punished Dis-
ney because the company was
advancing political views they
found objectionable.

Legal scholars expect Flor-
ida to argue that it had legiti-
mate, good-faith reasons to
change the governance of the
special-tax district. Mr. DeSan-
tis said the legislation he
signed ended special privileges
afforded to Disney and would
ensure the company “pays its
debts and fair share of taxes.”

Stuart Benjamin, a First
Amendment scholar at Duke
University School of Law, said
Florida’s defense could be un-
dermined by comments made
by the governor and lawmak-
ers blasting Disney for its po-
litical activism around the
time of the land-use legisla-
tion’s approval.

State Rep. Randy Fine, a Re-
publican who last year filed
one of the bills targeting Dis-
ney’s district, said the com-
pany sued on the belief that it
is entitled to special privileges
that it has now lost.

“To equate being treated the
same way as your competitors
to punishment shows a stun-
ning level of arrogance that will
not stand in Florida,” he said.

The apparent trigger for the
lawsuit was the action Wednes-
day morning by the Central
Florida Tourism Oversight Dis-
trict board of supervisors,
which oversees the special tax
district that includes Walt Dis-
ney World Resort and that the
company effectively controlled
for decades. In February, Mr.
DeSantis signed into law legis-
lation renaming the district and
ending Disney’s control of it.

They criticized agreements

cemented by Disney in Febru-
ary, before the new board,
aligned with Mr. DeSantis, took
over. Disney went before the
board’s prior leadership, which
it essentially handpicked under
a previous structure that the
state Legislature and Mr. De-
Santis overhauled, and secured
approvals for the next 30 years
on zoning, infrastructure and
air rights that the company
might need if it chooses to ex-
pand Disney World.

The company said
Mr. DeSantis was
targeting it for
criticizing a law.

began when Disney—under
pressure from some employees
and human-rights activists—
said state legislation barring
classroom instruction on gen-
der identity and sexual orienta-
tion in early elementary-school
years was harmful to LGBT
youth. Mr. DeSantis fired back
by calling Disney a “woke cor-
poration” out of step with the
values of Florida parents.

The Parental Rights in Edu-
cation bill, now signed into
law, is known by opponents as
the “Don’t Say Gay” law.

Disney is asking the court to
declare the board’s actions un-
lawful and unenforceable for
various reasons, including vio-
lating the U.S. Constitution’s
Contracts Clause, unlawfully
taking Disney’s property rights
in violation of the Takings
Clause and arbitrarily voiding
Disney’s agreements in viola-
tion of the due process clause.
It also argues that the board
flouted the company’s First
Amendment rights by retaliat-
ing against it.

Disney is seeking a court
declaration that those con-
tracts remain in effect. It also
is asking the court to find that
two laws enacted in the past
year with Mr. DeSantis’s sup-
port—aimed at ending the
company’s control of the dis-
trict housing its theme parks,
previously known as the Reedy
Creek Improvement District—
are illegal and unenforceable.

Juan-Carlos Planas, a former
Republican lawmaker who has
taught law-school courses
about Reedy Creek’s legal
structure, said the lawsuit
makes persuasive arguments,
especially those involving the
First Amendment claims. “I
think Disney has an extremely
strong case,” he said. “They
have an extremely impressive
legal team,” including Daniel
Petrocelli, who has represented
a host of high-profile clients.

ContinuedfromPageOne

Disney Sues
Florida
Governor

Indiana’s Tippecanoe County, which includes Lafayette, saw a 13.2% year-to-year home-price increase.
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Small cities in the Midwest
topped The Wall Street Jour-
nal/Realtor.com Emerging
Housing Markets Index in the
first quarter, a sign that buyer
demand for affordable homes
remains robust even as activity
in the broader market slows.

Lafayette, Ind., led the index
for the second consecutive
quarter, followed by Blooming-
ton, Ill.; Elkhart, Ind.; Lebanon,
Pa., and Fort Wayne, Ind.

The index identifies the top
metro areas for home buyers
seeking an appreciating hous-
ing market, a strong local econ-
omy and appealing lifestyle
amenities. News Corp, parent
of the Journal, operates Real-
tor.com.

A rapid increase in mort-
gage rates in 2022 pushed
many home buyers out of the
market. Home sales in March
dropped 22% from a year ear-
lier, according to the National
Association of Realtors.

While home prices have
dropped in some parts of the
country, they continue to rise
in many markets in the eastern
half of the U.S. On a national
basis, the median home-sale
price in March slid 0.9% from a
year earlier, according to the
NAR.

Eighteen of the top 20 mar-
kets in this quarter’s index had
median home-listing prices in
March below the national me-
dian of $424,000, said Danielle
Hale, chief economist at Real-
tor.com. The top 20 markets on
average had stronger price
growth, faster home sales and
lower unemployment than the
market as a whole, she said.

The top 20 markets have an
average population below
400,000.

The Lafayette metro area,
which has about 225,000 resi-

BY NICOLE FRIEDMAN

Small Midwest Cities Lead
Emerging Housing Index

Rank Change Area State

1 Lafayette-West Lafayette Ind.

2 s Bloomington Ill.

3 Elkhart-Goshen Ind.

4 s Lebanon Pa.

5 t FortWayne Ind.

6 t Topeka Kan.

7 s SiouxCity Iowa, Neb., S.D.

8 s Omaha-Council Bluffs Neb., Iowa

9 s Springfield Ill.

10 s Manchester-Nashua N.H.

Source: TheWSJ/Realtor.comEmergingHousingMarkets Index Spring 2023

Emerging Housing Markets Index
Metro areas are ranked according to real-estate market data
and economic health. Ranking is as of April 2023.
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WASHINGTON—A federal
appeals court paved the way
late Wednesday for former
Vice President Mike Pence to
appear before the grand jury
investigating former President
Donald Trump’s efforts to re-
main in power after the 2020
election.

In a sealed decision, a
three-judge panel of the U.S.
Court of Appeals for the Dis-
trict of Columbia Circuit re-
jected Mr. Trump’s emergency
bid to prevent Mr. Pence from
testifying in the criminal in-
quiry, dealing the latest set-
back to the former president
as he confronts a swirl of legal
scrutiny.

The decision sets the stage
for Mr. Pence to testify about
conversations he had with Mr.
Trump leading up to Jan. 6,
2021, and about a broader pres-
sure campaign to stop the then-
vice president from certifying
the 2020 election results in his
role as president of the Senate.

Mr. Trump has denied any
wrongdoing in connection with
the Jan. 6 attack on the Capitol
or his efforts to be certified as
the winner of the November
2020 presidential election.

Mr. Trump’s legal team
could appeal the decision to the
full D.C. Circuit or to the Su-

preme Court. The D.C. Circuit
panel included Judges Patricia
Millett and Robert Wilkins,
both Obama appointees, and
Judge Gregory Katsas, a Trump
appointee.

Mr. Pence was subpoenaed
this year by special counsel
Jack Smith, who is overseeing
the investigation into Mr.
Trump’s efforts to remain in
power and a parallel inquiry
into the handling of classified
documents discovered at the
former president’s Mar-a-Lago
estate in South Florida.

The subpoena marked an
escalation of Mr. Smith’s in-
quiry, prompting Mr. Trump to
assert executive privilege in an
attempt to block Mr. Pence’s
testimony.

Mr. Pence separately op-
posed the subpoena on the
grounds that, as vice presi-
dent, he served also as presi-
dent of the Senate—a role, his
lawyers argued, that enabled
him to invoke a constitutional
protection that generally
shields members of Congress
from being questioned about
their legislative activities.

A federal judge rejected Mr.
Trump’s executive privilege
claims in March and ordered
Mr. Pence to testify. But Judge
James Boasberg sided in part
with Mr. Pence’s arguments
under the Constitution’s
Speech or Debate Clause, rul-
ing that he could decline to
answer some questions relat-
ing to his role as president of
the Senate during the certifi-
cation of Joe Biden’s victory.

Judge Boasberg handed
down the ruling in his initial
weeks as chief judge of the
federal trial court in Washing-
ton, where he presides over
grand jury-related disputes.
Mr. Pence opted against ap-
pealing, with a spokesman
saying that the “landmark and
historic ruling affirmed for the
first time in history that the
Speech or Debate Clause ex-
tends to the vice president of
the United States.”

Mr. Trump asked the D.C.
Circuit to block the ruling
pending his appeal, which the
three-judge panel declined to
do on Wednesday.

For Mr. Trump, Wednes-
day’s ruling added to a string
of defeats. The court previ-
ously rejected Mr. Trump’s ex-
ecutive-privilege claims and
compelled top aides, including
former White House chief of
staff Mark Meadows, to testify
in the investigation into ef-
forts to keep the former presi-
dent in power.

BY C. RYAN BARBER

Pence Is
Cleared
To Testify
In Jan. 6
Probe

Mr. Trump sought to
block his former vice
president from
answering questions.

“Nobody saw this? She never
made a police complaint?”

U.S. District Judge Lewis
Kaplan, who is presiding over
the trial, expressed concern
about Mr. Trump’s comments
and warned that similar future
conduct could place the former
president in legal jeopardy.
Judge Kaplan said Mr. Trump’s
efforts could be viewed as an
attempt to influence the jury.

Trump lawyer Joe Tacopina
said he would speak to Mr.
Trump, who didn’t appear in
court, “and ask him to refrain
from any further posts regard-
ing this case.”

Ms. Carroll has filed a pair
of lawsuits against Mr. Trump.
The trial centers on a com-
plaint she filed in November,
when a New York law went
into effect that gave alleged
survivors of long-ago sexual
assault a new, one-year oppor-
tunity to file lawsuits.

Ms. Carroll, a former colum-
nist for Elle magazine, made
her allegation against Mr.

Trump in a book she published
in 2019. She recounted the al-
legations for the jury, saying
he raped her at Bergdorf Good-
man in New York City.

The two had met years ear-
lier at a party, she testified,
and Mr. Trump recognized her
at the store. She testified that
Mr. Trump asked her for help
choosing a gift. The two chat-
ted, looking for gifts, she said.
Mr. Trump suggested going to
the store’s lingerie section. Ms.
Carroll said they joked about
who should try on a see-
through bodysuit once they
were in the section, where, she
said, she didn’t see store em-
ployees. They then went to the
dressing room and there, she
said, Mr. Trump assaulted her.

Ms. Carroll said she confided
in two friends about the alleged
incident but never reported it
to police or spoke publicly
about it for decades. She said
she feared retaliation from Mr.
Trump, was worried about los-
ing her job and felt ashamed.

Writer E. Jean Carroll testi-
fied in graphic detail that she
was raped by Donald Trump in
the 1990s, telling a federal jury
the alleged assault in a New
York department store scarred
her over the decades since.

The columnist took the wit-
ness stand Wednesday in Man-
hattan as part of her civil law-
suit seeking damages against
the former president for bat-
tery and defamation.

“I’m here because Donald
Trump raped me and when I
wrote about it he said it didn’t
happen,” Ms. Carroll, 79 years
old, said. “He lied and shat-
tered my reputation. I’m here
to try and get my life back.”

Hours before Ms. Carroll be-
gan her testimony, Mr. Trump,
who has denied the allegations,
published a pair of posts on his
social-media site that claimed
the writer’s lawsuit was a polit-
ical hit job. In one post he said,

BY JENNIFER CALFAS
AND CORINNE RAMEY

Writer Testifies Trump
Raped Her at Store in 1990s

dozens of districts in Califor-
nia, Iowa, Virginia and other
states in moves toward “equi-
table grading” with varying
degrees of buy-in. Leaders in
the 305,000-student Clark
County district said the new
approach was about making
grades a more accurate reflec-
tion of a student’s progress
and giving opportunities to all
learners.

Different forms
Equitable grading can take

different forms, but the sys-
tems aim to measure whether
a student knows the classroom
material by the end of a term
without penalties for behavior,
which, under the theory, can
introduce bias. Homework is
typically played down and stu-
dents are given multiple op-
portunities to complete tests
and assignments.

Proponents of the approach,
including paid consultants, say
it benefits students with after-
school responsibilities, such as
a job or caring for siblings, as
well as those with learning dis-
abilities. Traditional grading
methods, they say, favor those
with a stable home life and

more hands-on parents.
“We’re giving children hope

and the opportunity to learn
right up until [the class is] of-
ficially over,” said Michael
Rinaldi, the principal at
Westhill High School in Stam-
ford, Conn., where a group of
teachers began exploring dif-
ferent grading systems four
years ago.

In Las Vegas, some teachers
and students say the changes
have led to gaming the system
and a lack of accountability.

“If you go to a job in real life,
you can’t pick and choose what
tasks you want to do and only
do the quote big ones,” said Al-
yson Henderson, a high-school
English teacher there. Lessons
drag on now, she said, because
students can turn in work until
right before grades are due.

“We’re really setting stu-
dents up for a false sense of
reality,” Ms. Henderson said.

Equitable grading still typi-
cally awards A’s through F’s,
but the criteria are overhauled.
Homework, in-class discussions
and other practice work, called
formative assessments, are
weighted at between 10% and
30%. The bulk of a grade is
earned through what are

known as summative assess-
ments, such as tests or essays.

Extra credit is banned—no
more points for bringing in
school supplies—as is grading
for behavior, which includes
habits such as attendance.

High floor
The scale starts at 49% or

50% rather than zero, meant
to keep a student’s grade from
sinking so low from a few
missed assignments that they
feel they can’t recover and
give up.

Samuel Hwang, a senior at
Ed W. Clark High School in Las
Vegas, has spoken out against
the grading changes, saying
they provide incentives for poor
work habits. A straight-A stu-
dent headed to the University
of Chicago next year, Samuel
said even classmates in honors
and Advanced Placement
classes are prone to skip class
now unless there is an exam.

“There’s an apathy that
pervades the entire class-
room,” he said.

Clark County Superintend-
ent Jesus Jara told the school
board last fall that success-
fully shifting the system will

take years, as the district’s
18,000 teachers shed the tradi-
tional grading mind-set.

Erin Spata, a science
teacher at Westhill High in
Connecticut who favors the
change, said her students are
moving away from constantly
asking how many points an as-
signment will be worth and in-
stead understand the impor-
tance of practice work,
whether or not it is counted
toward the final grade.

Sarah Lloyd, a middle-
school science teacher in Los
Angeles, has spent two years
studying equitable grading
and is still working on the
right balance between giving
students space to be self-
paced and keeping her science
lessons moving. “You have to
teach differently,” she said.
Her students are starting to
“value learning more than
points” and have less test anx-
iety, she said.

Ms. Lloyd said she under-
stood why teachers push back
against mandated grading
changes.

“I think that it is easier to
convert people incrementally,”
Ms. Lloyd said. “It’s not some-
thing you can shift all at once.”

Las Vegas high-school Eng-
lish teacher Laura Jeanne Pen-
rod initially thought the grad-
ing changes at her school
district made sense. Under the
overhaul, students are given
more chances to prove they
have mastered a subject with-
out being held to arbitrary
deadlines, in recognition of
challenges some children have
outside school.

Soon after the system was
introduced, however, Ms. Pen-
rod said her 11th-grade honors
students realized the new rules
minimized the importance of
homework to their final grades,
leading many to forgo the
brainstorming and rough drafts
required ahead of writing a
persuasive essay. Some didn’t
turn in the essay at all, know-
ing they could redo it later.

“They’re relying on children
having intrinsic motivation,
and that is the furthest thing
from the truth for this age
group,” said Ms. Penrod, a
teacher for 17 years.

The Clark County School
District where Ms. Penrod
works—the nation’s fifth-larg-
est school system—has joined

BY SARA RANDAZZO

Schools Ditch Homework, Deadlines
Laura Jeanne Penrod, a Las Vegas teacher, doesn’t support equitable grading, which aims to measure knowledge by the end of a term without penalties for behavior.
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E. Jean Carroll is seeking damages against the former president for alleged battery and defamation.
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ernment’s filing joined with a
lawsuit filed last week by sev-
eral families and a medical pro-
vider, represented by the Amer-
ican Civil Liberties Union and
others. The Justice Department
is asking a judge to issue a pre-
liminary injunction to block the
state from enforcing the law,
set to go into effect on July 1.

“No person should be denied
access to necessary medical
care just because of their trans-
gender status,” said Assistant
U.S. Attorney General Kristen
Clarke, head of the Justice De-
partment’s civil rights division.

Tennessee Attorney General
Jonathan Skrmetti said the fed-
eral government had “joined
the ACLU and an elite New York
law firm in attacking a biparti-
san law that protects children
from irreversible harm. I wel-
come the opportunity to liti-
gate these issues and vigor-
ously defend Tennessee’s law.”

Supporters of Tennessee’s
law say that it keeps children
safe from untested medical
procedures and potential
abuse. Similar measures have
been enacted by other Repub-
lican-led legislatures, includ-
ing in Utah and South Dakota.

The Justice Department
filed a lawsuit Wednesday chal-
lenging Tennessee’s recent ban
on certain healthcare for trans-
gender minors, arguing the law
violates the constitutional
guarantee of equal protection.

The suit targets a law
signed last month by Tennes-
see’s Republican Gov. Bill Lee.
Under the measure, doctors
are prohibited from providing
certain treatments to anyone
under 18 even with parental
consent if the procedure is
used as part of transgender
healthcare. The restrictions in-
clude a block on prescribing
medications that can delay the
onset of puberty or hormones
that can cause physical
changes such as the develop-
ment of facial hair or breasts.
The law also requires physi-
cians to discontinue current
gender-transition care of mi-
nor patients by March 2024.

The department’s complaint
argued the ban unlawfully in-
terferes with medically neces-
sary care for transgender mi-
nors, including those treated
for gender dysphoria. The gov-

BY MARIAH TIMMS

Tennessee Ban on Trans
Youth Care Challenged

Montana Lawmaker
BarredFromFloor

Montana’s House of Repre-
sentatives voted to bar a
transgender Democratic law-
maker from participating in de-
bate from the floor a week af-
ter she spoke out against a bill
that would ban gender-affirm-
ing therapies for minors.
The Republican-controlled

chamber Wednesday voted
68-32 to no longer admit Zooey
Zephyr to the House floor for
the rest of the session. She will

be able to vote remotely.
Republican Rep. Sue Vinton,

the House Majority Leader
who introduced the motion,
said Ms. Zephyr had encour-
aged disruption of the session
and didn’t comply when told to
come to order and clear the
floor by the House speaker.
Last week, Ms. Zephyr told

colleagues they would “have
blood on their hands” if they
voted for a bill banning gender-
affirming surgeries and treat-
ments for minors in the state.
The legislation was passed

by the House.
—Talal Ansari
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Estimated number
of days before
companies under
pressure after
SPACdeals run
out of cash†

Cash holdings by year for select companies that did SPACdeals, inmillions‡

Approximate valuations of now-bankrupt companies at time of SPACmerger*
Core Scientific

Virgin Orbit

Starry

Rockley Photonics

Pear Therapeutics

Electric LastMile Solutions

Quanergy Systems

Enjoy Technology

Fast Radius

Boxed

$4.3 billion

3.2

1.2

1.2

1.2

1.1

1.0

1.0

0.6

Less than
31 days

31-60 days

61-180 days

181-365 days

More than
365 days

15
companies

12

24

50

149

$158.7

Bird

67.3

Wejo

95.1

Owlet

530.5

Faraday
Future

105.7

EOS
Energy

101.1

Local
Bounti

163.2

Cano
Health

227.5

Canoo

176.3

AppHarvest

497.2

Nikola

$38.4

8.6 11.2 18.5 19.8 24.9 27.3 40.0
78.5

244.0

2021

2022

Russell 2000 Lucid Group

DraftKings QuantumScape

Sources: SPAC Research (valuations); Wall Street Journal analysis of FactSet data (number of days); the companies, FactSet (cash holdings); FactSet (performance)

*Valuations are based on total enterprise value, which includes debt but excludes cash holdings. †Features companies with negative cash flows; Many companies are cutting expenses and fundraising.
‡Includes other short-term investments

Performance since the start of
2021 for companies that did
SPACdeals vs. Russell 2000

–100

0

100

200

300

400%

’22 ’232021

1.7

banks and companies rely on
to fund their daily operations.

Both parties expressed ur-
gency over the threat, but
there was no immediate path
forward toward averting a cri-
sis. It is unknown whether con-
servative Republicans would
be willing to accept a debt-
ceiling increase with little or
no spending cuts, or whether
Mr. Biden or Democratic law-
makers would make any con-

ceiling would prevent further
debt sales. That trading has
created some of the largest
distortions in short-term Trea-
sury-bill pricing in records go-
ing back decades.

Most investors believe the
Treasury would eventually pay
back the money it owes. But
investors fear that even tem-
porary payment disruptions
could wreak havoc on multi-
trillion-dollar markets that

9.9 million in February this
year, exceeded the number of
unemployed Americans by
about 4 million. When Mr. Bi-
den took office in January
2021, the situation was re-
versed: There were about 3
million more job seekers than
job openings, at 7.2 million.

Wages
Wage gains, though rapid,

haven’t kept pace with infla-
tion since Mr. Biden took of-
fice. Average hourly earnings
for all private employees, ad-
justed for seasonality, were up
nearly 11% in March of 2023
from January 2021—less than
the CPI’s nearly 15% rise in the
same period.

Workers in the lower half of
the income distribution saw
higher rates of wage growth
than those in the upper half.

Wealth
Americans’ total wealth

soared in the wake of Covid-19,
as stocks and property values
rose and households paid down
debt during the pandemic lock-
downs.

Household net worth rose
8%, from the first quarter of
2021 to the fourth quarter of
last year, the latest for which
there are Fed data.

—James Benedict
contributed to this article.

tion rate—as measured by the
12-month change in the con-
sumer-price index—eased to
5% in March from a recent
peak of 9.1% in June 2022, but
remains well above the 1.4%
rate in January 2021, when Mr.
Biden took office.

Rising grocery and restau-
rant prices have been particu-
larly painful for household
budgets, with food costs up
18.3% in March from January
2021.

The average pump price of a
gallon of regular gasoline on
Tuesday, at $3.66, was down
from the record high of $5.02 a
gallon on June 14, 2022, but is
up from $2.39 on Jan. 20, 2021,
according to OPIS, an energy-
data and analytics provider.

Labor market
Unemployment declined to

3.5% last month, near a 50-year
low, from 6.3% in January 2021
and a pandemic high of nearly
15% in April 2020. Employers
have added 12.6 million jobs
since January 2021. That lifted
the nation’s total payrolls
above their prepandemic level
by the middle of last year.

One factor driving wage
gains but plaguing employers
has been a chronic worker
shortage in many fields since
pandemic lockdowns eased.
The number of job openings, at

President Biden launches his
re-election campaign facing
voters soured on a U.S. econ-
omy with high inflation, climb-
ing interest rates and a strong
but cooling labor market.

By several measures, the
economy is better for many
Americans since Mr. Biden took
office amid its rebound from
the short but severe pandemic-
driven recession of 2020. Un-
employment has fallen since he
was inaugurated on Jan. 20,
2021, amid robust job growth
and rising wages. That helped
fuel strong consumer spending,
though broader economic
growth has been uneven.

Here is a snapshot of the
economy, according to data
from the Labor, Commerce and
Treasury departments, the Fed-
eral Reserve, the Congressional
Budget Office and the National
Bureau of Economic Research.

Inflation
U.S. inflation rocketed dur-

ing the pandemic, pushed
higher by factors including
supply-chain bottlenecks, a
worker shortage, government
stimulus and pent-up consumer
demand for services such as
travel and dining out as the
economy reopened. The infla-

BY HARRIET TORRY
AND ROSIE ETTENHEIM

Economic Crosswinds Color Biden’s Campaign

nual spending growth at 1%
for a decade, as well as roll
back various Biden adminis-
tration policies.

GOP lawmakers said the
cuts were needed after years
of large annual deficits and a
mounting federal debt.

“If we fail to meet this mo-
ment, we risk being the first
generation in history to leave
our children a weaker America
with fewer opportunities and a
lower standard of living,” said
Rep. Jodey Arrington (R.,
Texas), chairman of the House
Budget Committee.

Republicans made changes
to their proposal to try to ad-
dress concerns of holdout law-
makers. They canceled addi-
tional provisions in Mr. Biden’s
Inflation Reduction Act related
to climate and energy.

Lawmakers also softened
their planned changes related
to tax credits on clean fuels to
address complaints from Mid-
western Republicans.

Ahead of the changes, the
nonpartisan Congressional
Budget Office said the GOP
proposal would cut govern-
ment deficits by $4.8 trillion
over 10 years.
—David Harrison, Richard
Rubin, Natalie Andrews
and Eric Wallerstein

contributed to this article.

cessions to close a deal.
“The speaker should drop

the brinkmanship, drop the
hostage taking, come to the
table with Democrats to pass a
clean bill to avoid default,”
said Senate Majority Leader
Chuck Schumer (D., N.Y.).

Sen. Mitch McConnell of
Kentucky, the chamber’s GOP
leader, urged talks between
Messrs. McCarthy and Biden,
saying the speaker “has done
an excellent job of unifying
our side.”

On Tuesday, Treasury Sec-
retary Janet Yellen said a fail-
ure to raise the debt limit
would have lasting negative
consequences, including higher
interest rates, which would
make it more expensive for
businesses to expand or house-
holds to buy a car or a house.

“A default on our debt
would produce an economic
and financial catastrophe,” she
said in a speech. “A default
would raise the cost of bor-
rowing into perpetuity.”

The Republicans’ bill would
raise the debt ceiling until
March 31, 2024, or until the
national debt increases by $1.5
trillion, whichever comes first.
On the spending side, it would
return the government’s dis-
cretionary spending to fiscal
year 2022 levels and cap an-

tended. That’s not negotiable,”
Mr. Biden said Wednesday. Af-
ter the vote, White House
press secretary Karine Jean-
Pierre said that Republicans
“must act immediately and
without conditions to avoid de-
fault.” The White House and
congressional Democrats have
called the GOP bill a reckless
effort to extract concessions.

The U.S. bumped up against
the debt limit in January but
has been using special ac-
counting maneuvers since
then to avoid breaching the
debt ceiling. How long it can
keep deploying those strate-
gies is uncertain, with fore-
casters expecting them to be
exhausted this summer, per-
haps as early as June. If the
debt ceiling isn’t raised, the
U.S. could default on debt pay-
ments and other obligations.

Concerns about the debt
ceiling are already surfacing in
the market for short-term
Treasury bills—government
debt at risk of a lapsed pay-
ment if Congress doesn’t act
before the Treasury runs out
of borrowing room. Investors
are hoarding T-bills that they
believe will come due before
the so-called X date and avoid-
ing paper that matures mid-
summer, when many Wall
Street analysts believe the

fiscal policy.
Mr. McCarthy said Mr. Bi-

den is “putting the American
economy in jeopardy by his
lack of action. Now he should
sit down and negotiate.”

Rep. Hakeem Jeffries of
New York, the House Demo-
cratic leader, said that Republi-
cans had produced not a bud-
get but a ransom note.

“Effectively what you are
saying is ‘pass our extreme,
MAGA Republican bill or else
America is going to default,’ ”
he said before the vote.

The White House has said
that Congress should simply
raise the ceiling—leaving un-
clear when and if any discus-
sions would begin. Mr. Biden
and Mr. McCarthy met in early
February but haven’t met
since, and no formal discus-
sions have been disclosed.

“I’m happy to meet with
McCarthy, but not on whether
or not the debt limit gets ex-

ContinuedfromPageOne

companies that did SPAC deals
between 2016 and 2022 and
filed a quarterly or annual re-
port in the past three quarters
with the Securities and Ex-
change Commission. Some 101
companies could run out of
cash within a year based on
how much they reported spend-
ing on operating activities, the
Journal’s analysis shows. On av-
erage, they have enough cash
and short-term investments to
cover spending for about five
months. More than 90 compa-
nies in the analysis had positive
cash flows from operations dur-
ing their most recent reporting

period, meaning they were
likely accumulating cash.

Bird was once valued at $2
billion by venture capitalists
shortly after its creation in
2017 and reached that mark
again in its 2021 SPAC deal. The
company has been hit hard by
rising costs and warned in No-
vember that it could soon file
for bankruptcy. In early Janu-
ary, it raised about $30 million
in convertible notes and money
from top executives by merging
with its Canadian partner. A
spokeswoman said the recent
funding should help Bird build
a self-sustaining business.

Many of the companies can
raise cash only by giving up
some control, raising expen-
sive debt or pledging their
most valuable assets, bankers
and advisers said. “The financ-
ings that are available to these
failing companies are just go-
ing to accelerate their de-
mise,” said Adam Epstein of
Third Creek Advisors LLC, who
works with startups.

Many of the companies are
slashing expenses. Owlet cut
about half of its 200 employ-
ees last year as it struggled to
respond to a Food and Drug
Administration warning letter

about its marketing of its
smart-sock baby monitors and
cash dwindled. The company
declined to comment.

Also called a blank-check
company, a SPAC raises money
from investors, then lists on a
stock exchange with the sole
intent of merging with a pri-
vate company to take it public.
Merging with SPACs allowed
companies to make business
projections to individual in-
vestors that wouldn’t have
been allowed in traditional ini-
tial public offerings.

Virgin Orbit told investors
that by 2023 sales would

surge above $300 million and
operating expenses would fall.
Instead, a failed launch left
the company with few options
to raise the cash it needed.

Faraday Future is also in
need of funding after repeatedly
pushing back the delivery date
of its initial electric vehicle. The
company had about $30 million
in cash as of April 11, it said.
The luxury-car maker previ-
ously promised it would grow
sales at a record pace, faster
than tech giants such as Google
parent Alphabet Inc. after it be-
gan making cars. A spokesman
said the company is in talks
with potential investors.

Electric-van maker Arrival
SA made a similar sales-
growth pledge but is also low
on cash. The company said it
would do a reverse stock split
and try to raise funds by
merging with another SPAC,
two years after completing its
initial blank-check merger. Ar-
rival declined to comment.

Only about 15% of the com-
panies that did SPAC deals
during the record year of 2021
were profitable, compared with
30% of SPACs that went public
from 2013 to 2020, according
to data compiled by Jay Ritter,
a finance professor at the Uni-
versity of Florida’s Warrington
College of Business.

Many companies have been
acquired or taken private at low
valuations in recent months to
stave off bankruptcy. Shell PLC
said early this year it would ac-
quire charging firm Volta Inc. at
86 cents a share, a price that is
more than 90% lower than its
SPAC deal valuation from 2021.

Others to file for bankruptcy
in recent months include bit-
coin miner Core Scientific Inc.,
grocery courier Boxed Inc. and
sensor technology startup
Quanergy Systems Inc.

—Mike DeStefano
and Tom McGinty

contributed to this article.

ing with its Canadian partner.
Many of these businesses

were worth billions of dollars
when they hit the market and
drew in small investors excited
at the prospects of space tour-
ism, cryptocurrencies and elec-
tric cars. Companies that went
public this way have since col-
lectively lost more than $100
billion in market value.

Richard Branson’s Virgin
Orbit Holdings Inc. is the lat-
est big name to go bankrupt.
The satellite-launch startup
was valued above $3 billion
and backed by investors in-
cluding Boeing Co. when it
went public at the end of 2021.

SPAC deals were supposed
to provide a big lift for young
companies, giving them cash
and a stock-market listing. In-
stead, they put them under
pressure to deliver and left
them vulnerable to rising in-
terest rates and the vagaries
of public markets.

“That lifeline pulling them
up was actually a hand on the
neck to further their death,”
said Julian Klymochko, who
manages a SPAC-focused fund
at Accelerate Financial Tech-
nologies.

First-quarter earnings re-
ports coming in the next few
weeks could be a tipping point
for many companies. The re-
ports are expected to show de-
clining cash and little chance
of turning profits quickly
enough to avoid a bust.

Using figures from data pro-
viders SPAC Research and Fact-
Set, the Journal analyzed 342

ContinuedfromPageOne

SPACs Are
Running
Out of Cash
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Debt-Limit
Bill Passes
The House

Speaker Kevin McCarthy talked to reporters on Wednesday.
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U.S. NEWS

told employees that Activision,
alongside Microsoft, will con-
test the decision: “This isn’t
the news we wanted—but it is
far from the final word on this
deal.”

Microsoft now faces a sud-
den challenge to its videogam-
ing ambitions. It has been

pushing to get approvals for
the deal—which would be its
biggest ever—for more than a
year in part to help it gain an
edge in the nascent market for
cloud gaming, the Netflix-like
streaming of games.

Microsoft also wanted to
use the deal to grow its mar-

U.S.WATCH

MONTANA

Governor Seeks to
Widen TikTok Ban Bill
Montana’s governor is asking

legislators to make changes to a
bill that would be the first in the
U.S. to ban TikTok outright, ac-
cording to a draft of the
amended bill language viewed by
The Wall Street Journal.
The changes would broaden

the ban from applying specifi-
cally to TikTok, which is owned
by China-based ByteDance Ltd.,
and cover social-media applica-
tions that provide certain data
to foreign adversaries, according
to the proposed bill language.
State legislators approved the

bill that would ban TikTok on all
devices in Montana this month.
The bill is in the process of being
transmitted to Republican Gov.
Greg Gianforte, who can either
veto the bill, sign it into law or not
take any action. If he doesn’t take
action, the bill would automatically
become law after 10 days.
The bill, in its current state,

was expected to face legal chal-
lenges on several fronts, including
First Amendment rights, inter-
state commerce and bill of at-
tainder laws, which prevent the
government from declaring an
entity guilty of a crime without
first going through a trial process.
TikTok didn’t respond to a re-

quest to comment.
The governor’s legislative

changes would retain the cur-
rent bill’s Jan. 1 start date for
the ban to go into effect.

—Meghan Bobrowsky

GEORGIA

New Law Increases
Gang-Crime Penalties
Gov. Brian Kemp signed into

law tougher penalties for gang
crimes Wednesday, one of his
top legislative priorities after the

Republican put fighting crime at
the forefront of his re-election
campaign last year.
The measure adds a manda-

tory five years to prison sen-
tences for anyone convicted of a
gang crime and 10 years for
anyone convicted of recruiting
minors into a gang.

“We’re helping to disrupt
their recruitment efforts, and we
will not let up until gangs in
Georgia are completely gone,”
Mr. Kemp said.
The law, which goes into ef-

fect July 1, reverses a trend in
Georgia championed by Mr.
Kemp’s predecessor, Republican

Gov. Nathan Deal, of reducing
mandatory sentences or refusing
to add new ones.
Democrats opposing the mea-

sure said long prison terms would
be expensive for taxpayers, de-
spite little proof that they sway
anyone from committing a crime.

—Associated Press

MASSACHUSETTS

Academic With China
Ties Avoids Prison
Former Harvard professor

Charles Lieber was sentenced to
six months of home confine-
ment and two years of super-
vised release after being found
guilty in 2021 of federal charges
stemming from payments he re-
ceived from a Chinese govern-
ment talent program.
Mr. Lieber, who long held joint

appointments in Harvard Univer-
sity’s chemistry and engineering
departments and is a renowned
expert in the field of nanoscience,
was convicted in December 2021
at trial in federal court in Boston.
He stood accused of lying to

federal government investigators
about his participation in the
Chinese government’s Thousand
Talents program aimed at culti-
vating foreign scientific and
technical experts; failing to dis-
close cash payments from the
program on his income tax re-
turns; and concealing the exis-
tence of a Chinese bank account.
As part of the sentence

handed down by a federal judge
in Boston on Wednesday, Mr.
Lieber will also have to pay a
fine of $50,000 and make a
$33,000 restitution payment to
the Internal Revenue Service.
Mr. Lieber’s attorneys asked

for a sentence of no jail time.
They noted that he is battling
follicular lymphoma, a type of
blood cancer, and has lost pro-
fessional and reputational status.

—Byron Tau

UNAFRAID: The Susan and Peter J. Solomon family Insectarium room captured the attention of a visitor at the Richard Gilder Center
for Science, Education and Innovation, which was inaugurated Wednesday at the American Museum of Natural History in New York City.
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ket share in mobile gaming,
where it has a minimal pres-
ence. Activision owns “Candy
Crush,” one of the most lucra-
tive mobile franchises, and
mobile games generate more
annual revenue globally than
both console and computer
games, according to industry
tracker Newzoo BV.

Without Activision, Micro-
soft would be left with few
comparable acquisition oppor-
tunities. Microsoft could seek
out smaller acquisition targets,
analysts said, though that
might not provide the large
portfolio of hit games it needs
to thrive in cloud gaming.

For Activision, a failed deal
would leave it as an indepen-
dent company and could turn
it into a buyer, instead of a
seller, analysts said.

The maker of hit videogame
series such as “Call of Duty”
and “World of Warcraft” would
get a $3 billion breakup fee
from Microsoft if the deal falls
apart because of anticompeti-
tion reasons. It reported dou-
ble-digit percentage growth in
revenue and profit in the first
quarter on Wednesday.

Activision shares fell more
than 11% on the CMA’s ruling
Wednesday. Microsoft shares,
fueled by a stronger-than-ex-
pected earnings report late
Tuesday, rose more than 7%.

The planned deal has helped
buoy Activision shares during a
period when many gaming and
other tech stocks have strug-
gled. Some of the earlier pres-
sure behind Activision’s ratio-
nale to do the deal has also
faded, according to analysts.

Allegations of a toxic work-
place at the company and their
effect on employees under Mr.
Kotick served as a catalyst for
the deal, The Wall Street Jour-
nal previously reported. Activi-
sion denied the claims and has
said it is working to become

the most inclusive company in
the videogaming industry.
Even so, before the Microsoft
bid, investors had fled, staff
morale had sagged and some
board members had started to
get anxious about the com-
pany’s leadership. Analysts ex-
pect Mr. Kotick to stay in
charge if a deal fizzles.

Company efforts to bolster
governance, its strong growth
and time could help lift morale
at Activision if it remains a
stand-alone company, said TD
Cowen analyst Doug Creutz.
“The company has had over a
year to address issues that
caused this in the first place,”
said Mr. Creutz.

Microsoft announced its
plans to buy Activision in Jan-
uary 2022 and valued the deal
at $69 billion after adjusting
for the videogame publisher’s
net cash. The companies had
planned to close the transac-
tion by the middle of this year.

The European Commission,
the EU’s antitrust watchdog,
has set a deadline of May 22
for its own ruling. The FTC,
which sued Microsoft to block
the deal in December, has
scheduled a hearing for the
case in its administrative
court for August.

While the CMA approves a
majority of the deals it investi-
gates, it has developed a repu-
tation for taking a more heavy-
handed approach than its peers
recently, legal experts said.

—Dave Michaels
contributed to this article.

space,” said Damien Geradin, a
Brussels and London-based
competition lawyer with Gera-
din Partners. “The mood has
changed.”

Britain was once a wall-
flower in regulating big, inter-
national tie-ups. It has
emerged more recently as one
of the most aggressive in
terms of policing global trans-
actions since its divorce from
the EU, which in the past had
taken the lead in Europe.

The companies defended
their deal and said they would
continue to fight. Antitrust law-
yers said appeals can move rel-
atively quickly in the U.K., but
the threshold for overturning a
CMA ruling is high. An appeals
tribunal looks only at whether
a decision was legal and ratio-
nal and whether proper proce-
dure was followed.

Microsoft Vice Chair and
President Brad Smith said it
remains fully committed to the
acquisition. He said the ruling
would discourage technology
innovation and investment in
the U.K. “We’re especially dis-
appointed that after lengthy
deliberations, this decision ap-
pears to reflect a flawed un-
derstanding of this market and
the way the relevant cloud
technology actually works,”
Mr. Smith said.

Activision Chief Executive
Bobby Kotick said the CMA de-
cision, if it holds, “would stifle
investment, competition, and
job creation throughout the
U.K. gaming industry.” He said

ContinuedfromPageOne

Activision
Purchase Is
Imperiled

The Massachusetts Air Na-
tional Guardsman charged
with taking and sharing highly
classified intelligence docu-
ments might still have access
to sensitive material that could
aid foreign adversaries, federal
prosecutors said Wednesday in
court filings seeking his con-
tinued detention.

Airman First Class Jack
Teixeira, who has been jailed
since his arrest earlier this
month, “accessed and may still
have access to a trove of clas-
sified information that would
be of tremendous value to
hostile nation states that
could offer him safe harbor
and attempt to facilitate his
escape from the United
States,” prosecutors said late
Wednesday in a filing.

Investigators are still trying
to determine whether Airman
Teixeira kept any classified in-
formation that hasn’t surfaced
publicly, the filing said.

“In this effort, the Defen-

dant has a head-start on the
government,” prosecutors
wrote. “The Defendant knows
where the information is. He
knows how to access it. And
based on his specialized IT
skills, he presumably knows
how to disseminate that infor-
mation without being immedi-
ately noticed.”

The 18-page document out-
lined arguments prosecutors
intend to present during a
Thursday detention hearing
for Airman Teixeira, 21 years
old, at a federal courthouse in
Worcester, Mass.

Airman Teixeira’s public de-
fenders didn’t respond to re-
quests for comment. Defense
attorneys indicated they
would seek to have Airman
Teixeira released to his fa-
ther’s home, prosecutors said.

Prosecutors called Airman
Teixeira a national-security
risk and said he took steps to
conceal the scope of the mate-
rial he obtained and the peo-
ple with whom he shared it.
They said he destroyed a tab-

let, laptop and gaming con-
sole, and told people in an on-
line chat room where he
allegedly posted the classified
documents to delete all mes-
sages and remain silent.

Airman Teixeira is charged
with unauthorized retention and
transmission of national defense
information and unauthorized
removal and retention of classi-

fied documents or material. He
hasn’t yet entered a plea.

The extraordinary leak sent
the U.S. government scram-
bling to protect its secrets and
exposed details of U.S. surveil-
lance of adversaries and allies,
touching off diplomatic storms
with U.S. partners and raising
worries about undermining
Ukraine’s fight against Russia.

The Pentagon and intelli-
gence agencies have moved in
recent days to tighten access
to classified information. As
part of the continuing fallout,
both the operational com-
mander and the administrative
commander of Airman Teix-
eira’s unit, the 102nd Intelli-
gence Support Squadron based
at Otis Air National Guard
Base on Cape Cod, were sus-
pended on Wednesday “pend-
ing further investigation into
the unauthorized disclosure of
classified information,” an Air
Force spokeswoman said.

The classified documents
were posted first on Discord, a
social-media platform popular

with gamers, and then on
other online forums.

“The nature of the materi-
als that the Defendant ac-
cessed—not all of which have
publicly surfaced—have the
capacity to cause additional
exceptionally grave damage to
the U.S. national security if
disclosed,” prosecutors said.

Airman Teixeira began
posting sensitive material on-
line as early as December, ac-
cording to charging docu-
ments. The new filing said the
airman, who worked in tech
support, had begun accessing
hundreds of classified docu-
ments in February 2022.

Prosecutors also said the
information Airman Teixeira
accessed “far exceeds what
has been publicly disclosed on
the internet to date.”

Investigators identified him
as the suspect with the help of
billing records from Discord
and through interviews with
at least one other member of
the small, tightknit group that
the guardsman allegedly led

on that platform.
The new filing says he ac-

knowledged in social media
posts that he was sharing clas-
sified information from intelli-
gence agencies and encouraged
other users to request infor-
mation they wanted to see.

Prosecutors said Airman
Teixeira has a history of mak-
ing comments about shootings
and violence and maintained a
cache of firearms.

When FBI agents searched
two homes he used this
month, they found a locker
full of weapons, including
handguns, rifles, shotguns,
“an AK-style high-capacity
weapon, and a gas mask,” the
document says. They also
found a bazooka, ammunition
and a silencer, among other
items prosecutors said show
he may pose a danger.

Airman Teixeira told other
social media users earlier this
year he would conduct a
shooting in a “crowded urban
or suburban environment,”
prosecutors said.

BY SADIE GURMAN AND JON KAMP

Leak Suspect Still a Security Risk, U.S. Says

Veterans have filed half a mil-
lion claims for benefits stem-
ming from toxic exposure while
serving, the Department of Vet-
erans Affairs said Wednesday,
part of the largest expansion of
VA coverage in a generation.

The many claims come after
the VA and veteran-service or-
ganizations let veterans know
about benefits and healthcare
coverage for those exposed to
burn pits, radioactive material,
herbicides and other toxins af-
ter passage last summer of the
PACT Act. The bipartisan legis-
lation was launched in re-
sponse to criticisms that the
Defense Department and VA
hadn’t done enough to recog-
nize the effects of burn pits and
other toxic exposures or to
fund research and treatment of
those who had been exposed.

The VA has awarded more
than $1 billion in benefits to
veterans and survivors who
filed PACT Act-related claims,
the agency said.

“I will give the VA credit for
leaning into asking veterans
for claims,” said Allison Jaslow,
chief executive of the Iraq and
Afghanistan Veterans of Amer-
ica, an advocacy group. “They
could have slow-rolled it out of
concerns about capacity.”

The VA has screened three
million veterans for toxic expo-
sure, with more than 40% say-
ing they were concerned that
they had been exposed.

BY BEN KESLING

Veterans’
Burn-Pit
Claims Hit
500,000

Top countries by estimated gaming revenue, 2022*

2022 estimated global gamesmarket: $184.4B*
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Microsoft now faces
a sudden challenge
to its videogaming
ambitions.

Jack Teixeira
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Now you don’t need to use a webcam for important business meetings or

sales presentations. ATEMMini is a tiny video switcher that’s similar to the

professional gear broadcasters use to create television shows! Simply plug

inmultiple cameras and a computer for your slides, then cut between them

at the push of a button! It even has a built in streaming engine for live

streaming to YouTube!

Easy to Learn and Use!
There’s never been a solution that’s professional but also easy to use. Simply press any

of the input buttons on the front panel to cut between video sources. You can select

fromexciting transitions such as dissolve, ormore dramatic effects such as dip to color,

DVE squeeze andDVEpush. You can even add aDVE for picture in picture effects with

customized graphics.

Use Any Software that Supports a USBWebcam!
You can use any video software with ATEMMini Pro because the USB connection will

emulate a webcam! That guarantees full compatibility with any video software and in

full resolution 1080HD quality. Imagine doing a presentation from a professional

broadcast studio to software such as Zoom, Teams, Skype or WebEx!

Live Stream to a Global Audience!
ATEMMini Pro has a built in hardware streaming engine for live streaming to a global

audience! Thatmeans youcan live streampresentationsdirect to customers, employees

or investors all over theworld in better video quality with smoothermotion. Streaming

uses the Ethernet connection to the internet, or you can even connect a smartphone

to use mobile data!

Includes Free ATEM Software Control Panel
ATEMMini is a full broadcast television switcher, so it has hiddenpower that’s unlocked

using the free ATEM Software Control app. This means if you want to go further, you

can start using features such as chroma keying for green screens, media players for

graphics and themultiview formonitoring all cameras on a singlemonitor. There’s even

a professional audio mixer!

Learnmore at www.blackmagicdesign.com

$295
ATEMMini Pro

Turn Zoom,Teams orWebEx calls
into broadcast television shows!
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ROME—Pope Francis will
allow women to participate in
an assembly of bishops as vot-
ing members for the first time
this year, in his latest move to
increase the presence of
women in leadership roles in
the Catholic Church.

On Wednesday, the Vatican
said the next meeting of the
Synod of Bishops, set for Octo-
ber at the Vatican, would in-
clude at least 40 women vot-
ers—members of religious
orders, as well as laywomen.

The synod, which is ex-
pected to take up controversial
issues including women’s ordi-
nation, contraception and the
role of LGBT people in the
church, is an advisory body to
Pope Francis and can’t make
binding decisions on its own.
Bishops, who are all male, will
still make up more than 75% of
the assembly following the an-
nounced changes.

Yet, the inclusion of women
voters is a milestone in the
pope’s policy of giving women
a more prominent role in
church leadership.

The pope has ruled out the
ordination of women as
priests or bishops, and de-
clined to act on the recom-
mendation of bishops at a
2019 synod to allow the ordi-
nation of women as deacons, a
lower rank of clergy. But he
has promised “to create still
broader opportunities for a
more incisive female presence
in the church,” including “the
possible role of women in de-
cision-making in different ar-
eas of the church’s life.”

BY FRANCIS X. ROCCA

Pope Allows
Women to
Vote in Synod
Of Bishops

A top Iranian cleric close to
the country’s supreme leader
was assassinated Wednesday,
authorities said, in a rare at-
tack on a senior religious figure
at a time of continued unrest.

Ayatollah Abbas Ali Solei-
mani was fatally shot by a sin-
gle assailant in a bank in
Babolsar, in Iran’s northern
province of Mazandaran near
the Caspian Sea. Authorities
arrested a suspect at the scene
and were investigating who
ordered the killing, state me-
dia said.

A motive wasn’t disclosed.
The assassin was a security

guard at the bank who ap-
peared to have acted spontane-
ously and not as part of a ter-
rorist plan, local Gov. Mahmoud
Hosseinipour told state TV.

Mr. Soleimani was a mem-
ber of the Assembly of Ex-
perts, a deliberative body em-
powered to appoint Iran’s
supreme leader. Supreme
Leader Ayatollah Ali Khamenei
either directly appoints or vets
the assembly’s membership.

The incident comes after
months of nationwide antigov-
ernment rallies following the
death in September of Mahsa
Amini while she was in police
custody in Tehran. Protests re-
cently have erupted over the
suspected poisoning of hun-
dreds of schoolgirls in dozens
of schools nationwide, which
some Iranians blame on the
government.

Mr. Soleimani was Mr.
Khamenei’s former clerical en-
voy to Zahedan, the capital of
Sistan-Baluchistan, a province
on Iran’s eastern border that
has long been a center of un-
rest. In late September, more
than 80 people were killed in
weeklong clashes with security
forces in the provincial capital.
Even after the nationwide pro-
tests died down in much of
Iran, unrest has continued in
Zahedan.

Mr. Soleimani’s is the latest
in a long line of assassina-
tions inside Iran, though it is
the first time in recent mem-
ory that a religious figure has
been targeted.

Iran accused Israel of kill-
ing one of its top nuclear sci-
entists in 2020 and carrying
out an attack on its under-
ground nuclear program at
Natanz in 2021.

—Aresu Eqbali in Terhan
contributed to this article.

BY BENOIT FAUCON

Senior
Iranian
Cleric Is
Assassinated

Shipping is a bigger poten-
tial pinch point. Though a
large amount of Russian oil
travels on tankers outside the
mainstream shipping industry
and the reach of the Western
sanctions, Greek companies
move huge volumes of Urals.

Five Greek groups have
shuttled nearly 15% of sea-
borne crude and fuel collec-
tively since the sanctions
kicked in, according to analysis
of shipping data by Global Wit-
ness, an anticorruption organi-
zation that has campaigned for
tougher sanctions on Russia.

fueling the conflict by provid-
ing arms to Ukraine and reject-
ing Chinese efforts at a deal.

Ukrainian officials have
been cautious, welcoming the
first point of China’s initiative,
which calls for the sovereignty
and territorial integrity of all
countries to be upheld, but not
touching upon the rest.

Dmytro Kuleba, the Ukrai-
nian foreign minister, empha-
sized Ukraine’s own peace pro-
posal during a telephone call
last month with his Chinese
counterpart, Qin Gang. That
plan includes demands for the
restoration of Ukraine’s bor-
ders and removal of all Rus-

sian troops—points not made
in China’s position paper.

Some of China’s other points,
such as the view that no coun-
try’s security efforts should
come at the expense of its
neighbors and criticism of reli-
ance on security blocs, echo the
Kremlin’s arguments for its in-
vasion. The paper also criticizes
unilateral sanctions, which the
U.S., Europe and other countries
have used to punish Russia.

The White House said the
Xi-Zelensky call was overdue,
though whether it would lead
to meaningful peace negotia-
tions is largely up to Ukraine.

“We believe it’s important

WORLD NEWS

Mr. Zelensky said the call,
as well as the appointment of a
Ukrainian ambassador to China
on Wednesday, would help de-
velop ties between the two
countries. A presidential de-
cree on Wednesday appointed
Pavlo Riabikin, who was
Ukraine’s minister of strategic
industries, as ambassador to
China. For the past two years,
Ukraine has been represented
in China by a chargé d’affaires.

“Now that the number of
rational thoughts and voices is
increasing, all parties should
seize the opportunity to accu-
mulate favorable conditions
for a political solution to the
crisis,” Mr. Xi told Mr. Zel-
ensky, according to the Chi-
nese Foreign Ministry’s ac-
count of the conversation.

The call followed Mr. Xi’s
three-day trip last month to
Russia, where he and Russian
President Vladimir Putin deep-
ened their nation’s political and
economic ties, and their long-
standing personal friendship in
their 40th meeting as leaders.

Mr. Putin praised China’s
peacemaking initiative, saying
many parts of it were “conso-
nant with Russian approaches.”

China’s initiative, outlined
in a 12-point position paper,
has been largely dismissed by
the U.S. and Europe, with offi-
cials saying China appears to
heavily favor Russia’s position.
Beijing has accused the U.S. of

for President Xi and PRC offi-
cials to avail themselves of the
Ukraine perspective on this il-
legal, unprovoked invasion by
Russia,” National Security
Council spokesman John Kirby
said, referring to the People’s
Republic of China. To the de-
gree the call did that, he said,
“that’s a good thing.”

Some analysts have de-
scribed China’s Ukraine over-
ture as cover for deepening its
relationship with Russia.
Messrs. Xi and Putin declared
their countries had a “no limits”
friendship shortly before Mos-
cow launched the Ukraine war.

Mr. Xi’s efforts likely will
find more support in the de-
veloping world, where views
on the war are more mixed and
tolerance of Russia’s actions is
greater than in the West.

Mr. Zelensky said in March
that he hoped to meet with
Mr. Xi. China hasn’t publicly
responded to that offer, and
Wednesday’s statement by
China’s Foreign Ministry didn’t
mention any such plans.

—Bojan Pancevski, Isabel
Coles and Georgi Kantchev
contributed to this article.

Chinese leader Xi Jinping
called Ukrainian President Vo-
lodymyr Zelensky on Wednes-
day, their first conversation
since the Russian invasion
more than a year ago, as Bei-
jing attempts to portray itself
as a potential peacemaker in
the conflict.

China’s Foreign Ministry said
it would send a special repre-
sentative for Eurasian affairs to
Ukraine and other countries “for
in-depth communication with
all parties on the political set-
tlement of the Ukrainian crisis.”

Mr. Zelensky said the two
leaders discussed ways to work
together toward a “just and
sustainable peace” for Ukraine
during the hourlong conversa-
tion. He insisted that any settle-
ment with Moscow must be
based on the restoration of
Ukraine’s borders to their status
in 1991. “There can be no peace
that is based on territorial com-
promises,” he said, according to
his office’s account of the call.

In 2014, Russia annexed the
Crimean Peninsula and took
control over a swath of terri-
tory in eastern Ukraine.

BY AUSTIN RAMZY

Xi Calls Zelensky;Will Send Envoy
Talk follows Chinese
leader’s meetings with
Putin, as Beijing seeks
role in peace effort

tweeted Wednesday. “A whole
new case, a separate trial, the
longest term—and all while
Alexei was in jail (!).”

Wednesday’s court hearing
came amid a widening Kremlin
campaign to target its critics
as Russia’s war in Ukraine con-
tinues into the spring. Jour-
nalists, activists and dissidents
also risk longer sentences now
than before the war, if they are
deemed to have broken the

law, said human-rights activ-
ists and analysts who cover
the legal system.

Last week, a Russian court
convicted Kremlin critic Vladi-
mir Kara-Murza for treason
and sentenced him to 25 years.
In his final statement to court,
Mr. Kara-Murza said he had
been imprisoned not for a
crime but as retaliation to his
opposition to Mr. Putin and the
war in Ukraine. Prominent op-

position politician Ilya Yashin
was sentenced to 8½ years in
prison in December after being
charged with spreading false
information about Russia’s mil-
itary campaign.

On Wednesday, Yevgeny
Roizman, the former popular
mayor of Yekaterinburg, east
of Moscow, and one of the last
vocal critics of the Kremlin still
free, went on trial for accusa-
tions he had discredited the

Russian military. He couldn’t
be reached to comment.

Before his arrest at a Mos-
cow airport in 2021, Mr. Na-
valny had developed a large
online following for his expo-
sure of corruption, including
investigations into Mr. Putin’s
personal wealth. Leonid
Volkov, Mr. Navalny’s chief of
staff, said last week that a case
was being built against Mr. Na-
valny where all the work un-
dertaken by his now-banned
Anti-Corruption Foundation
since 2011 would retroactively
be declared as extremist.

Concern is growing about
Mr. Navalny’s health, which had
been damaged by what medical
experts in Germany, France and
Sweden concluded was a poi-
soning attempt during a com-
mercial flight in 2020. Some
supporters say they believe he
is being slowly poisoned in the
Melekhovo prison.

This month, Mr. Navalny’s
lawyer, Vadim Kobzev, wrote
on Twitter that his client was
sick and that an ambulance had
been called to his prison cell.
He said Mr. Navalny had lost
almost 18 pounds in 15 days
and was suffering from stom-
ach pain and seizures.

Authorities at Melekhovo
prison and officials at Russia’s
federal penitentiary service
didn’t respond to a request to
comment on claims that the
rules for holding Mr. Navalny
are being violated, or that he
is being poisoned in prison.

Jailed Russian opposition
politician Alexei Navalny said
he is facing a terrorism charge
that could leave him in prison
for the rest of his life as the
Kremlin extends a sweeping
crackdown on its critics.

Mr. Navalny, long one of Rus-
sian President Vladimir Putin’s
most vocal critics, realized the
extent of the charges facing him
when he appeared via video link
at a procedural hearing in a
Moscow court on Wednesday.
Officials ruled that Mr. Navalny
and his lawyers would have un-
til May 5 to familiarize them-
selves with 195 new volumes of
court files, according to RAPSI,
the Russian state agency for le-
gal and judicial reporting.

Mr. Navalny, who is 46 years
old and already serving a sen-
tence of 11½ years on what he
says are trumped-up charges,
said the hearing signaled a new
criminal case is being prepared
against him that could leave
him locked up for decades.

“They made absurd accusa-
tions that threaten me with 30
years in prison,” Mr. Navalny
said in a tweet posted by his
associates, ridiculing claims
that he was responsible for
committing terrorism while
locked up in the Melekhovo
penal colony, some 155 miles
northeast of Moscow.

“The story of Navalny’s “ter-
rorism” is simply amazing,” his
press secretary Kira Yarmysh

BY ANN M. SIMMONS

Putin Critic Fears Life Sentence in New Case

Mr. Navalny appeared via video link at a procedural hearing in a Moscow court on Wednesday.
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both the U.S. government and oil
markets would react to the price
of Urals passing $60. A retreat
by Western shippers from the
market, spurred by the fear of
sanctions, could dent exports
and boost global prices, he said.

U.S. and European officials
say they have stepped up en-
forcement efforts to ensure
compliance with the cap—a
move that U.S. officials say
isn’t related to rising prices.
Under the sanctions, the U.S.
and allies banned firms in
their jurisdictions from facili-
tating exports unless oil is
sold below $60 a barrel.

Since its launch in Decem-
ber, Western officials say their
plan has accomplished its twin
goals of stemming the flow of
oil money with which Moscow
funds the war, while not dis-
rupting global energy markets.
Oil-and-gas tax revenue, the
biggest driver of Russia’s bud-
get, fell 45% in the first quar-
ter compared with last year.

Some traders say the sanc-
tions have pushed millions of
barrels of oil each day into a
shadow market where money
is hard to trace.

As Urals prices approached
the cap in recent weeks, traders
subject to the sanctions grew
nervous about handling cargoes.
Traders serve as middlemen be-
tween Russian producers and
end users, such as oil refineries.

The departure of many West-
ern operators from the Russian
oil market left a “large gap
which was then immediately
filled by Greek shippers,” said
Christopher Lambin, a Global
Witness senior investigator.

U.S. officials said they don’t
see widespread movement to-
ward alternative maritime ser-
vices as the price of Urals
rises. Russian traders and oth-
ers outside the Western sys-
tem lack the boats, financing
and insurance to move signifi-
cantly more oil, they said.

Many traders and analysts
expect oil to keep flowing
nonetheless. At every stage of
the war, Moscow has succeeded
in finding new buyers, traders,
shippers, insurers and finan-
ciers. It is on track to export
101 million barrels of its crude
by sea this month, according to
cargo-tracking firm Kpler, just
below January 2022 levels.

In a sign that the market is
proving flexible again, one big
new shipping company has
ditched Western insurance to
move oil above the cap. Gatik
Ship Management, based in
Mumbai, assembled a fleet last
year and began to move huge
volumes of Russian crude to In-
dia. For a time, it was covered
against accidents by the Ameri-
can Club of insurers. Gatik re-
cently lost that cover, the Amer-
ican Club’s database shows. The

American Club learned that Ga-
tik planned to move oil above
the cap, said a person familiar
with the change. U.S. insurers
are barred from covering Rus-
sian oil shipments unless it is
sold below the cap.

A Gatik spokesperson didn’t
respond to requests to com-
ment. Lloyd’s List earlier re-
ported Gatik’s lost insurance.

“Russia has absolutely no
problem in placing all of its
volumes in the market at terms
that Russia considers reason-
able,” said Sergey Vakulenko, a
former Russian energy execu-
tive and scholar at the Carne-
gie Russia Eurasia Center.
“They just find another way.”

The U.S. Treasury said last
week it received reports of pos-
sible evasion through Russia’s
smaller but still significant oil-
export terminals that feed ships
carrying crude across the Pa-
cific Ocean, warning Americans
that they could inadvertently be
facilitating trades above the cap.

A grade of Russian crude
called Espo, exported from the
Pacific port of Kozmino,
fetched $73 a barrel on average
in the first quarter, showed an
analysis published Wednesday
by the Kyiv School of Econom-
ics. Some of the Espo oil is car-
ried by so-called shadow fleet
ships not subject to the cap
rules because they don’t use
Western insurance or finance.

U.S.-led sanctions designed
to throttle Moscow’s fossil-
fuel income face a new chal-
lenge: A big jump in the price
Russia gets for its oil.

Booming demand in India
and China has pushed the
price of Urals crude, Russia’s
main grade of oil, up to about
$55 a barrel from a daily low
of $35 in January, according to
commodities-data firm Argus
Media. The rally contrasts
with a retreat in broader oil
markets driven by weakening
demand in the U.S. and Europe
as economies there slow.

Prices could soon run into
the $60-a-barrel limit the U.S.
and allies placed on most Rus-
sian crude exports, putting
pressure on the West’s ability
to keep Russian oil on the mar-
ket while pinching the Krem-
lin’s revenue. Russian crude
still trades at a substantial dis-
count to benchmark oil prices,
as it has since the Ukraine inva-
sion, but the gap has narrowed.

Some oil traders are starting
to question whether they should
keep carrying Urals given the
risk of getting caught up by
sanctions. Others are finding al-
ternative ways to carry Russian
oil at higher prices.

David Fyfe, chief economist
at Argus, said it is uncertain how

BY JOE WALLACE
AND ANDREW DUEHREN

Russian Oil Prices Surge, Putting Sanctions to Test
Crude-oil prices

Source: Argus Media

Note: Data as of April 21. Brent includes
prices for four other North Sea crudes.
Espo is exported from Russia's east.
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Volodymyr Zelensky spoke with President Xi for about an hour.
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Watch a Video
Scan this code
for a video on
Xi’s efforts at
peacemaking in
Ukraine.
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public and, as a result, dis-
suade Seoul from reconsider-
ing the development of its
own nuclear weapons.

“Sustainable peace on the
Korean Peninsula does not
happen automatically,” Mr.
Yoon said Wednesday, adding
that deterring Pyongyang de-
pended on “the superiority of

overwhelming forces and not a
false peace based on the good-
will of the other side.”

The new agreement will
formally commit the U.S. to
“make every effort to consult”
with South Korea on the po-
tential use of nuclear weap-
ons. That will involve main-
taining what the declaration

of its military.
“What was demonstrated

were the capabilities of the Hi-
mars, and probably also its
limitations,” said Col. Michael
Logico, the Philippines’
spokesman for the two-week
training period with the U.S.
known as Balikatan, which
means “shoulder-to-shoulder”
in Tagalog, a language spoken
in the Philippines.

The exercises involved more
than 17,500 troops this year, the
largest size ever, as well as
some from Australia and ob-
servers from other nations,
such as Japan and South Korea.
U.S. military officials said the
main objective of the exercises
was to develop a deeper opera-
tional relationship with the Fili-
pino military rather than to test
weapons systems like Himars.

Defense relations are set to
be on the agenda when Mr.
Marcos meets President Biden
in Washington for a summit
on May 1.

Increased Chinese coast
guard harassment of Philip-
pine ships in the South China
Sea is fueling closer defense
cooperation, as well as con-
cerns about how any attempt
by China to seize Taiwan
through force could trigger a
security crisis in the northern
Philippines.

The Balikatan exercises

have traditionally focused on
disaster relief, but worries
about China are driving a shift
toward more preparation for
military threats.

The Balikatan exercises fol-
low an agreement in February
for the U.S. to use four more
military bases in the Philip-
pines, some of which were used
during the latest training pe-
riod as transit points or loca-
tions to store equipment. The
Wall Street Journal saw U.S.
military helicopters and trucks
while visiting one of the bases.

In a further sign of deepen-
ing military ties, the U.S. Air
Force said on Tuesday it
would revive joint F-16 jet-
fighter training exercises
known as Cope Thunder with
the Philippines for the first
time since 1990.

Not all political leaders in
the Philippines welcome closer
military relations with the U.S.
One of the most vocal oppo-
nents is the governor of the
northern province of Cagayan,
where two of the bases that
the U.S. has been newly given
access to use are located.

Gov. Manuel Mamba said he
was concerned that the pres-
ence of the U.S. military would
damage prospects for eco-
nomic cooperation with China
and make his province a target
in a regional conflict.

SAN ANTONIO, Philippines—
The U.S. and Philippine militar-
ies sank a decommissioned na-
val corvette in the South China
Sea with fire from aircraft, a
display of force to conclude
major annual exercises in-
tended to deepen military co-
operation and deter Beijing.

The showcase of mostly
American firepower was far
from flawless. A Himars rocket
launcher that took the first
shots at the small warship, lo-
cated about 12 miles away
from the launcher, missed with
all six of its rockets.

While the Himars system
has proven highly effective in
Ukraine against land-based
targets, American military of-
ficials said the 0-for-6 count
demonstrated the difficulty of
hitting moving maritime tar-
gets. They said a civilian air-
plane and boat that briefly
strayed into the safety exclu-
sion zone near the corvette
caused a delay that added to
the difficulty of targeting.

The exercise, held at a na-
val base on the coast of the
central Philippines and
watched by President Ferdi-
nand Marcos Jr., will give Ma-
nila food for thought as it con-
siders purchasing Himars
systems as part of an upgrade

BY ALASTAIR GALE

Decommissioned Ship Is Sunk
In U.S.-Philippines Exercises

The U.S. military launched a missile Wednesday during a live-fire exercise in the Philippines.
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MoveReflects Focus
On Nonproliferation

Dissuading South Korea
from producing nuclear arms
has long been a bedrock princi-
ple for the U.S., which fears
such a move could encourage
the proliferation of nuclear
weapons in Japan and in other
parts of the world.

South Korea had a nuclear-
weapons development program
decades ago, but abandoned it
under American pressure. In
1975, the country joined the Nu-

clear Nonproliferation Treaty, un-
der which nations without nu-
clear weapons agree to never
develop or acquire them.

Robert Einhorn, a former se-
nior State Department official
who is now at the Brookings In-
stitution think tank, said a new
deal giving Seoul more say in nu-
clear discussions is an important
step to strengthen deterrence
and U.S.-South Korean ties.

“The U.S. and Republic of
Korea have had a close, inti-
mate relationship in discussions
about conventional deterrence
and defense,” he said. “But nu-
clear deterrence has essentially

been off-limits to South Kore-
ans. When South Koreans ex-
pressed an interest, they were
basically told, ‘Don’t worry,
we’ve got this.’ Now this stove-
pipe is being broken down.”

Other former officials say the
declaration reassures South Ko-
rea, but it might be insufficient
over the long run.

“It is a step in the right direc-
tion,” said Joel Wit, a former
State Department official who is
at the Stimson Center think tank.
“But many South Korean govern-
ment and military officials are not
going to be satisfied until they
have the finger on the button.”

“America’s Second
Declaration of Independence”
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ons on the Korean Peninsula.
The Biden administration

has said its long-term goal is
to reduce the role of nuclear
weapons in U.S. strategy. Yet
the new accord touts the im-
portance of showcasing Amer-
ican nuclear forces to better
deter a North Korean attack,
reassure the South Korean

The U.S. has agreed to give
Seoul a greater voice in consul-
tations on a potential American
nuclear response to a North Ko-
rean attack in return for swear-
ing off developing its own nu-
clear weapons, President Biden
and South Korean President
Yoon Suk Yeol said after a sum-
mit at the White House.

The accord, dubbed the
Washington Declaration,
grants South Korea’s leader-
ship a long-sought place at the
table on the use of U.S. nu-
clear forces to defend the
country, though the U.S. would
still retain control over target-
ing and the execution of nu-
clear operations. Seoul, in re-
turn, would restate its
commitment not to develop its
own nuclear arsenal.

As a demonstration of Amer-
ica’s willingness to use its nu-
clear deterrent to protect South
Korea, the declaration notes
that a U.S. nuclear-ballistic-mis-
sile submarine will make a
high-profile visit to the country.
That would be the first time a
U.S. strategic submarine has
made a port call in South Korea
since 1981 when the U.S.S. Rob-
ert E. Lee made a similar visit.

“The bottom line here is
there’s even closer cooperation,
closer consultation,” Mr. Biden
said in a joint press conference
with his South Korean counter-
part on Wednesday. “We’re not
going to be stationing nuclear
weapons on the peninsula, but
we will have visits to ports, vis-
its of nuclear submarines and
things like that.”

The new accord comes
against a background of anxi-
ety in South Korea over the
U.S.’s commitment to what for-
eign-policy experts call ex-
tended deterrence—Washing-
ton’s willingness to use nuclear
weapons, if necessary, to de-
fend South Korea despite the
risk that North Korea could re-

BY MICHAEL R. GORDON

WORLD NEWS

taliate against U.S. territory.
South Korea’s concerns have

been aggravated by significant
advances in North Korea’s mis-
sile and nuclear arsenal, and
the widespread view that di-
plomacy to denuclearize North
Korea appears to be at an end.

Another factor has been the
volatility of U.S. politics, which
has prompted fears in Seoul
that a future president would
be less willing to defend South
Korea against a North Korean
military that has intercontinen-
tal-range missiles and a grow-
ing stockpile of nuclear arms.

In January, Mr. Yoon stirred
concern in Washington by say-
ing his country could develop
its own nuclear weapons or
ask the U.S. to redeploy on the
Korean Peninsula if the threat
from North Korea grows. The
U.S. deployed tactical nuclear
weapons in South Korea in
1958, but removed them fol-
lowing the end of the Cold War
with Moscow in 1991. The Bi-
den administration isn’t plan-
ning to redeploy nuclear weap-

calls a “robust communica-
tions infrastructure” to facili-
tate top-level consultations
during a nuclear crisis.

The accord will establish a
new Nuclear Consultative
Group in which senior officials
from the two countries would
regularly meet to discuss how
to reinforce deterrence and
the cases in which nuclear
weapons might be used.

Those deliberations, the
declaration says, are expected
to lead to new ways in which
the two sides’ forces train to-
gether in scenarios that could
include a South Korean con-
ventional military role in sup-
porting U.S. nuclear opera-
tions in a conflict.

U.S. officials say this could
include exercises in which South
Korean fighters escort U.S. war-
planes capable of carrying nu-
clear weapons. The North Atlan-
tic Treaty Organization has had
a similar program, in which
fighters from non-nuclear na-
tions escort warplanes designed
to carry out nuclear strikes.

The Nuclear Consultative
Group wouldn’t review specific
targets but would focus on the
North Korean nuclear threat
and how the U.S. and South
Korea might respond in a vari-
ety of situations.

“It will be the place to talk
about what is the exact nature
of the nuclear threat from
North Korea and how is it
changing,” national security
adviser Jake Sullivan said in an
interview. “It is a level up from
any kind of target planning or
specific operational planning.
It is at the level of strategic
scenario planning, threats, ca-
pabilities, responses.”

The declaration says the two
sides plan to carry out a simu-
lation that would involve South
Korean forces and the U.S. Stra-
tegic Command, which over-
sees the U.S. nuclear arsenal.

Though the declaration
calls for steps to spotlight the
deployment in and around the
Korean Peninsula of U.S.
bombers and other strategic
systems that are capable of
carrying nuclear weapon, it
doesn’t provide for their con-
tinuous presence.

South Korea Gains More Nuclear Clout
Seoul tells U.S. it won’t
develop an arsenal in
return for bigger say in
North Korea response

President Biden touted the nations’ coordination after meeting with President Yoon Suk Yeol, second left, at the White House on Wednesday,

A
N
D
RE

W
H
A
RN

IK
/A

SS
O
CI
AT

ED
PR

ES
S

NY

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

.



A10 | Thursday, April 27, 2023 * * * * THEWALL STREET JOURNAL.

WORLD NEWS

by senior Chinese lawmakers
on Wednesday, also raises con-
cerns that normal business ac-
tivities, such as gathering intel-
ligence on local markets, rivals
and business partners, could be
swept up in the broadened def-
inition of espionage.

“The business community
necessarily needs information,”
said Lester Ross, a Beijing-
based lawyer and chair of the
policy committee at the Ameri-
can Chamber of Commerce in
China. “There is therefore a
risk that people will be unable
on behalf of their companies to
gather sufficient information
for fear of being branded an
espionage agent.”

The legislative amendments
followed detentions of employ-
ees at foreign companies in
China, including a Japanese
drugmaker and an American

due-diligence firm, as well as
revelations that Chinese author-
ities are holding a Taiwanese
publisher of books critical of the
Communist Party and a party-
newspaper columnist for al-
leged national security offenses.

“The party remains wary, if
not outright suspicious, of for-
eign actors, and has—at times
at least—tended to see con-
tacts by Chinese nationals
with their counterparts in
business, law, academia, jour-
nalism and other fields as in-
herently suspect,” said
Thomas Kellogg, the executive
director of the Georgetown
Center for Asian Law.

“The revisions to the coun-
terespionage law will further
enhance the party’s authority
to crack down on those for-
eign contacts, and also pose
real risks to foreigners them-

selves who are living and
working in China,” he said.

Chinese officials have been
aggressive in recent months in
trying to persuade foreign
companies that the country is
open for business after nearly
three years of Covid-19 isola-
tion. Over the past two months,
China’s minister for commerce
has met with a parade of exec-
utives from multinationals.

But the drive to open up
and court foreign business
runs up against Mr. Xi’s efforts
to combat what Chinese state
media describe as an assort-
ment of external threats.

During the past decade, the
Chinese leader has made na-
tional security an all-encom-
passing rubric for governing
China, driving officials to grow
more secretive and to cut off
access to data that businesses
and analysts had been mining
for insights into policy making
and the economy.

The latest amendments “re-
flect an atmosphere of increased
suspicion, and added pressure
will likely be felt by many in
China,” said Jeremy Daum, a se-
nior fellow at the Yale Law
School’s Paul Tsai China Center.

Bain & Co. said Chinese au-
thorities had questioned its staff
in the firm’s Shanghai office, af-
ter the Financial Times reported
police visited the site two weeks
ago. The U.S. consulting firm
didn’t say what the visit was
about. “We are cooperating as
appropriate with the Chinese
authorities,” it said.

China rewrote its law against
espionage to tighten state con-
trol over a wider swath of data
and digital activities, an expan-
sion of its power to neutralize
perceived foreign threats that

raises the risks for businesses
operating in the world’s sec-
ond-largest economy.

Foreign executives say the
expanded scope and powers of
the legislation threaten to turn
everyday interactions into na-
tional security offenses, and
underscore the increasingly
hostile environment many for-
eign businesses believe they
face in the country.

The updated law broadens
China’s definition of national
security and gives Chinese
leader Xi Jinping a bevy of new
tools in his project to harden
the country for a potential con-
frontation with the U.S. and its
allies. At the same time, it
threatens to undermine efforts
by Communist Party leaders to
court foreign capital in a bid to
revive economic growth.

One concern for foreign ex-
ecutives is that the revised
law allows authorities to in-
spect the facilities and elec-
tronic equipment of organiza-
tions as well as digital devices
such as smartphones and lap-
tops belonging to individuals
suspected of spying.

The amended law, approved

By Chun HanWong
in Singapore and Dan
Strumpf in Hong Kong

China Expands Scope of Spy Law

The updated law gives Xi Jinping new tools to harden the country.
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China said it is investigat-
ing a Taiwan-based publisher
for suspected national security
violations. The publisher, Li
Yanhe, disappeared from view
after arriving in Shanghai to
visit family in March.

Mr. Li, editor in chief of
Gusa Publishing, is “under in-
vestigation by national secu-
rity authorities on suspicion of
engaging in activities endan-
gering national security,” said
Zhu Fenglian, spokeswoman
for Beijing’s Taiwan Affairs Of-
fice, at a routine briefing on
Wednesday. Ms. Zhu said Mr.
Li’s rights would be respected.

Mr. Li, who goes by the pen
name Fucha, is a Chinese na-
tional who has been living in
Taiwan since 2009, when he
established Gusa Publishing,
which has produced Chinese-
language books critical of Bei-
jing.

In February, for example, it
published a book about Xinji-
ang, where Western human-
rights activists and politicians
allege authorities use Muslim
Uyghurs as forced labor.

The publisher said on its
Facebook page that it isn’t re-
leasing information about Mr.
Li’s disappearance out of re-
spect for his family’s wishes.

Mr. Li and his family
couldn’t be reached to com-
ment. The American Institute
in Taiwan, the de facto U.S.
Embassy, didn’t reply to a re-
quest to comment.

Taiwan’s Mainland Affairs
Council said last week that of-
ficials were paying attention
to the case.

PEN America on Wednesday
called for Mr. Li’s immediate
release.

“His detention is an attack
on free expression and an-
other example of the Chinese
government’s belligerence to-
wards anyone who stands for
the free and open exchange of
ideas,” the New York-based
arm of the literary and free-
speech organization said.

The Taiwan Foreign Corre-
spondents Club on Monday
called on China to “respect the
freedom of the press that it
enshrines in its constitution,
and to release all unjustly im-
prisoned media workers.”

China claims self-governed
Taiwan as its sovereign terri-
tory.

Mr. Li’s detention comes as
tensions between Taipei and
Beijing have become heated in
the wake of Taiwanese Presi-
dent Tsai Ing-wen’s visit to the
U.S. this month and ahead of
presidential elections in Tai-
wan next year that could reset
the island’s relations with
China.

Confirmation of the na-
tional security investigation
came a day after China said it
would prosecute the leader of
a minor political party that
advocated for formal Taiwan-
ese independence.

Publisher From Taiwan
Faces Beijing’s Scrutiny

WORLDWATCH

Quantum’s founders believe
the vehicle—the first ever
made in Bolivia—is the future
of the automotive industry in
Latin America, home to 670
million people. In the develop-
ing world’s traffic-jammed
streets, miniature cars make
more sense, says Carlos So-
ruco, one of Quantum’s found-
ers. And it’s far cheaper to run
than conventional automo-
biles. Quantum owners say
they spend about $7 a month
to charge their cars.

The Bolivian-made EV can
be plugged into any outlet,
eliminating the need to invest
in costly charging sta-
tions. Finding parking is a
cinch. Its $7,500 price tag
makes it much more afford-
able than the flashier EVs in
the U.S. and Europe.

“We’re convinced that the
development of electric vehi-
cles in Latin America isn’t go-
ing to be with Teslas or Volks-
wagens,” says Mr. Soruco.

So far, Quantum has sold
370 cars.

Bolivians have long
dreamed of having their own
automotive industry, believing
it would allow one of the
Western Hemisphere’s poorest
nations to reduce its economic
dependence on exporting raw
materials, from silver to natu-
ral gas. Politicians promise
that their landlocked nation
would one day use its vast
lithium deposits—the world’s
biggest—to power the world’s

and making it more expensive
to import Chinese parts. To-
day, a dollar shortage in Bo-
livia has made it difficult to
pay for imports.

Despite Bolivia’s massive
lithium resources, the country
barely produces any of its own
because of tight state control
that has hindered private in-
vestments. As a result, Quan-
tum’s batteries use lithium
from China.

José Carlos Márquez, an en-
gineer who is Quantum’s other
founder, came up with the idea
for the EV in 2015 while build-
ing an electric wheelbarrow
for miners.

Edgar Roman bought his
Quantum in 2020. He uses it
for his job, which requires him
to visit government offices to
fill out paperwork to import
construction equipment.

The Quantum, Mr. Roman
said, tends to start with a jerk
rather than gradually acceler-
ating and offers a bumpier
ride than his other car, a Nis-
san. The Bolivian car doesn’t
have heating, making it chilly
in the winter. Mr. Roman says
it’s also awkward trying to
speak with his wife while she’s
sitting behind him.

Once, the battery nearly ran
out of juice. He made it home
by driving about the speed of
a jogger. Other vehicles
honked for him to move aside.
His mom sat in the back seat.

“She was saying, ‘You can
do it Quantum, you can do it.’ ”

transition to greener energy.
Angie Sciaraffia, a med stu-

dent, was delighted to buy a
Bolivian-made car, with its
rearview mirror so small it
can fit in the palm of your
hand. She settled on a dia-
mond blue Quantum with
tinted windows and a sunroof.

“Having a car that is Boliv-
ian is spectacular,” said Ms.
Sciaraffia, describing it as
easy to drive. “You just accel-
erate and brake.”

In Bolivia, Quantum has a
small but loyal following
among car owners like Ms.

Sciaraffia, who honks and
waves at other Quantum driv-
ers when they see each other
on Cochabamba’s streets.

Ximena Pérez adores hers.
She bought it during the pan-
demic, concerned about taking
crowded buses. Ms. Pérez says
she’s never felt like the car
lacked space, except once
when she went camping. She
struggled to pack her tent, a
spare tire and her dog into the
back of the Quantum. Fortu-
nately, her dog is a chihuahua.

“He’s made for the car,”
she said.

Initially, the company
couldn’t register its cars in
Bolivia because local laws re-
quired all vehicles to have an
import document, standard
paperwork in a country where
no one had ever made a car
before. Insurance companies
were wary of providing cover-
age. Banks were unsure how to
structure car loans.

Quantum closed shop for a
few weeks just after opening
in 2019 as violent political
protests paralyzed Bo-
livia. Then the pandemic hit,
upending global supply chains

Ximena Pérez, who bought a Quantum during the pandemic, says her tiny dog is ‘made for the car.’
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go 60 miles before needing a
recharge, which can take six to
eight hours.

“It was love at first sight,”
says Daniel Derenne, a 62-
year-old retiree in Cocha-
bamba who bought a Quantum
shortly after it was released in
September 2019.

Today, he has driven 6,000
miles in his tiny ride. He at-
tests that it can squeeze in
three people, “but they can’t
be very fat.”

Mr. Derenne used to have a
sticker on the rear window
noting the vehicle is electric
and doesn’t pollute. He hoped
that would encourage others
to transition to EVs, a rarity in
Bolivia.

Most people applauded his
message, he says. But some
drivers thought he was accus-
ing them of being polluters. As
they zoomed ahead of his tor-
toise-like ride, Mr. Derenne re-
calls a few flipping him the
middle finger. And bus drivers
referred to his car as El Estor-
bito, or The Little Nuisance.

“They don’t respect you at
all,” says Mr. Derenne.

ContinuedfromPageOne

Bolivia
Makes a
Tiny EV

SUDAN

Families Crowd
Border to Escape

Sudanese families were mass-
ing Wednesday at a border cross-
ing with Egypt and at a main
port, desperately trying to escape
their country’s violence and some-
times waiting for days with little
food or shelter, witnesses said.

In the capital, Khartoum, the
intensity of fighting eased on the
second day of a three-day truce,
and the military said it had “ini-
tially accepted” a diplomatic ini-
tiative to extend the current
cease-fire for another three days
after it expires Thursday.

The initiative, brokered by the
eight-nation East Africa trade
bloc known as the Intergovern-
mental Authority on Develop-
ment, would also include direct
negotiations between the mili-
tary and the Rapid Support
Forces, the paramilitary group it
has been battling since April 15.

Taking advantage of relative
calm, residents in Khartoum and
Omdurman emerged from their
homes to seek food and water.

The generals’ war for power
has pushed the population to a
near breaking point. Food has
grown more difficult to obtain,
electricity is cut off across much
of the capital and other cities, and
many hospitals have shut down.
Large numbers of people have
been making the exhausting 15-
hour drive across the desert to
access points out of the country.

—Associated Press

BRAZIL

Bolsonaro Testifies
About Jan. 8 Riot

Former Brazilian President
Jair Bolsonaro gave testimony at
the Federal Police headquarters
Wednesday about his actions re-
lated to the Jan. 8 attacks on

government buildings in the cap-
ital, Brasília.

One week after his leftist
successor Luiz Inácio Lula da
Silva took office, Mr. Bolsonaro’s
supporters raided and trashed
the buildings of the Supreme
Court, Congress and the presi-
dential palace. Hundreds of them
are expected to stand trial.

Brazil’s prosecutor-general, Au-
gusto Aras, said earlier this
month that Mr. Bolsonaro “alleg-
edly encouraged the perpetration
of crimes” against the rule of law.

Mr. Bolsonaro had never
openly conceded defeat. He also
repeatedly made unfounded
claims that sowed doubt about
the reliability of Brazil’s elec-

tronic voting system. Many of
his die-hard supporters still be-
lieve the election was fraudulent,
though there is no evidence.

Upon leaving the police build-
ing, Mr. Bolsonaro stepped out of
his vehicle and offered a smile
and thumbs-up to reporters, but
referred questions to his lawyers.

—Associated Press

COLOMBIA

President Replaces
Finance Minister

Colombian President Gustavo
Petro, a leftist who has pressed
for broadscale social reforms
during his eight months in office,
replaced his market-friendly fi-
nance minister on Wednesday
amid the breakup of his congres-
sional coalition.

José Antonio Ocampo, a Co-
lumbia University professor who
was seen by the markets as a
stabilizing force, was replaced as
finance minister in a cabinet
shuffle that saw seven ministers
ousted. The shake-up weakened
the long-battered Colombian peso
and sent bonds tumbling.

“This is going to generate un-
certainty and lots of nervousness
in the markets,” said Daniel Mejía,
an economist at Los Andes Uni-
versity.

The removal of ministers in
the 19-member cabinet came as
Mr. Petro, a former leftist guer-
rilla, has seen some of his signa-
ture proposals stall in Congress
or run into political opposition.

A ruling coalition that had in-
cluded centrist and conservative
parties had crumbled in recent
weeks as the president pressed
for broad changes in a healthcare
system that polls showed most
Colombians favor.

Ricardo Bonilla, who headed
the finance department for Bo-
gotá when Mr. Petro was mayor,
is the new finance minister.

—Juan Forero

CHERNOBYL ANNIVERSARY: Ukrainian cadets in Kyiv visit a monument to victims of the 1986 nuclear plant disaster. Dozens of
people were killed in the immediate aftermath of the accident while the long-term death toll from radiation poisoning is unknown.
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Dear Readers,

We continue to be shocked and outraged over the wrongful arrest of

Wall Street Journal reporter Evan Gershkovich, who is imprisoned by

the Russian government for no other reason than newsgathering.

As editors and publishers of some of America’s largest news organizations,

we are united in calling for his immediate release. Reporting is not a crime.

Over the past month, we have watched our industry not only rally around

Evan but stand up for journalism and the importance of a free press. We also

encourage support from the U.S. government, including President Biden and

theWhite House.

In a world growing increasingly complex, the need for factual and reliable

information has never been greater. At the same time, it’s no secret that

reporting is under attack. Evan’s case is the latest in a disturbing trend

where journalists are harassed, arrested or worse for reporting the news.

Evan is a distinguished journalist whose coverage has provided an important

window into one of the world’s most isolated countries; his detention is a loss

not just for our individual publications but for the people of Russia and society

at large.

The unjust arrest of any reporter, anywhere in the world, is simply unacceptable.

We stand united in demanding Evan’s release and wewon’t rest until he is

safely brought back home.

Sincerely,

Emma Tucker, Editor in Chief, TheWall Street Journal

Almar Latour, Publisher, TheWall Street Journal, and CEO, Dow Jones

Sally Buzbee, Executive Editor, TheWashington Post

Frederick J. Ryan, Jr., Publisher and CEO, TheWashington Post

Joseph Kahn, Executive Editor, The New York Times

A.G. Sulzberger, Publisher and Chairman, The New York Times

#IStandWithEvan

©2023 Dow Jones & Co, Inc. All rights reserved. 6DJ9390
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ministration to strengthen the
industrial base. It is working
with suppliers to address simi-
lar weaknesses in munitions,
forging and casting, batteries
and microelectronics.

Late last year, the Defense
Department identified 27 criti-
cal chemicals that have no U.S.
production and are sourced
from places, including Russia
and China, considered adver-
saries of the U.S.

The Pentagon expects to
spend more than $207 million
to bring production of materi-
als back to the U.S. as soon as
possible.

A handful of critical materi-
als used by the U.S. are only
produced inside war-torn
Ukraine, said Anthony Di Sta-
sio, a senior Pentagon official
in charge of prioritizing and
investing in defense produc-
tion.

Stimulating the marketplace
to bring production to the U.S.
is doable, he said. “I’d be really
surprised if we couldn’t get
this done within the next three
years,” Mr. Di Stasio said, of
the overall effort.

In February, Estes company
officials touring the facility
pointed to upgrades to the
mill. It now has a new, state-
of-the-art fire suppression sys-
tem, a shiny network of metal
pipes and water guns aimed at
the points of production vul-
nerable to the sparks that
caused the 2021 accident.

The previous month Estes
had restarted production of an
inert black powder substitute
as a safety test, before it re-
sumes production of the real
thing. The launch has been de-
layed a number of times, once
recently when a water main
broke in the middle of the fac-
tory grounds.

“Whenever you turn on old
machinery that has stood for a
while, [there] tends to be
something that breaks,” said
Karl Kulling, chief operating
officer of Estes Energetics. “So
we’ve gone through basically
each machine and fixed up
things here, there and every-
where.”

standstill.
Today that’s emerging as a

gnawing problem for the U.S.,
whether in supplying weapons
and ammunition to Ukraine or
in restocking reserves to pre-
pare for a potential confronta-
tion with China in the new era
of great-power competition,
according to U.S. military offi-
cials, defense experts and con-
gressional staffers.

After months of supplying
Ukraine with Stingers, howit-
zers, anti-armor systems and
artillery ammunition, stocks
are low in both the U.S. and its
NATO allies, especially in
155mm howitzer shells, an am-
munition that has been crucial
to pushing back Russian
forces.

“Can you imagine what
would happen to these supply
chains if the U.S. were in an
actual state of active war, or
NATO was?” said Jeff Rhoads,
executive director of the Pur-
due Institute for National Se-
curity, a defense-research in-
stitute at Purdue University.
“They could be in trouble very
quickly.”

Black powder
The “incident,” as the Min-

den explosion has become
known, is a pointed example of
the risks facing America’s mili-
tary. The blast that wrecked a
World War II era building in a
remote compound 30 miles
from Shreveport has extin-
guished all production of black
powder in North America.

The accident was part of
what Labor Department re-
cords show is the mill’s history
of explosions and fatalities un-
der various owners in recent
decades. The mill traces its or-
igins to the 19th-century Du-
Pont chemicals empire, and at
the time of the blast was
owned by Hodgdon Powder Co.

For a millennium, black
powder was a crucial material
for both military and commer-
cial uses. Today, it is a spe-
cialty commodity with few
commercial applications—
mostly for rocket hobbyists—
but it’s still used in more than
300 munitions, from cruise
missiles, to bullets for M16 ri-
fles, to the vital 155mm shells.

In each case, a small
amount of black powder is
used to detonate a more pow-
erful explosive packed in the
same bullet or missile. A
155mm shell for a howitzer, for
example, will use half an ounce
of black powder, lodged next to
26 pounds of a more powerful
explosive.

Sales volume is limited and
that means profits can be too
thin to support more than a
single production facility. This
type of vulnerability is so com-
mon, the Pentagon describes it
as the “single source” problem.
Only one foundry in the U.S.
makes the titanium castings
used in howitzers, and only
one company makes the rocket
motor used in the Javelin anti-
tank weapon widely used in
Ukraine.

Part of the problem is that
the Pentagon can be a fickle
customer. Orders can surge or
plummet depending on inven-
tory levels, the state of U.S.
military engagements or bud-
get priorities. This posed a
challenge for the operators of
the black powder mill, who
also faced costly regulations.

Hodgdon, which bought the
Minden powder mill in 2009,
said military purchases at that
time represented significant
sales. But over time, they
“slowed in both frequency and
volume,” said Aaron Oelger,
spokesman for Hodgdon. He

ContinuedfromPageOne

Military’s
Explosives
Problem

said no one with the company
now was there at the time of
the explosion.

Hodgdon decided to get out
of the business after the explo-
sion, and sold the mill last
year to one of its shortlist of
commercial customers, a
model-rocket maker in Pen-
rose, Colo., named Estes Indus-
tries. The Pentagon helped the
transition with a $3.5 million
investment in mill upgrades
under the Defense Production
Act, which provides funding
for national defense, part of a
larger program designed to al-
leviate the problem of having
critical resources produced in
far-flung, sometimes unreliable
places.

After refurbishing the mill,
Estes Energetics, spun off from
Estes Industries, is scheduled
to relaunch production and re-
start supplies to military con-
tractors by this summer. Estes
Industries also supplies stu-
dents and hobbyists with
model rockets, kits and acces-
sories, and the small quantities
of black powder used in old-
fashioned weapons for re-enac-
tors and hunters.

In the meantime, U.S. mili-
tary contractors who use black
powder have been drawing on
stockpiles, according to people
familiar with the matter and
U.S. officials. Other producers
of black powder exist in Ger-
many, Poland, Switzerland,
Brazil and China.

Chokepoints are one of a
number of weaknesses in the
U.S. military’s supply chains.
Others include a lack of skilled
workers in casting and forging,
shortages of infrastructure for
battery technology and peri-
odic shortages of advanced
microchips.

Some domestic suppliers
have quit unprofitable busi-
nesses altogether, leaving it to
both allies and adversaries to
supply commodities such as
the rare earth minerals used in
state-of-the-art technology.
The Pentagon has invested
more than $100 million in the
mining and processing of such
minerals in the U.S. after
American companies ceded
production to China.

The result is that the mili-
tary is “increasingly reliant on
a smaller number of contrac-
tors for these critical capabili-
ties,” said Halimah Najieb-
Locke, deputy assistant
secretary of defense in charge
of the industrial base, at a re-
cent seminar. “That impacts
everybody’s ability to ramp
production.”

‘Last Supper’
The roots of the current cri-

sis can be traced back three
decades, to a 1993 dinner at
the Pentagon often referred to
as the “last supper,” when Sec-
retary of Defense Les Aspin in-
vited the CEOs of the top 15
defense companies and warned
that the Pentagon couldn’t sus-
tain them all. They would need
to consolidate.

The number of major arms
suppliers for the Pentagon
went from dozens in the 1990s,
down to just five, known as
primes, who typically bid for
major weapons programs to-
day. A similar contraction took
place among lower-tier suppli-
ers.

Overall, the defense indus-
trial base shrank to 55,000
vendors in 2021, down from
69,000 in 2016.

Despite consolidation, the

networks of companies remain
large. The average American
aerospace company relies on
hundreds of first-tier subcon-
tractors, according to Defense
Department statistics, and
thousands in the second and
third tiers below that.

That scope presents its own
problems. The network is so
vast, the military has limited
visibility, according to a Penta-
gon report, and “does not track
these vulnerabilities as they
impact weapons programs.” A
failure down the supply chain
can go unnoticed for months
by prime contractors such as
Boeing Co. or Lockheed Martin
Corp., let alone the Pentagon.

The Minden mill, as a fifth-
tier supplier, was deep down
the defense supply chain.
Given black powder’s impor-
tance, the Army in this in-
stance noticed right away, ac-
cording to people familiar with
the matter. It still took months
for the new owner to take
over, and by the time Estes be-
gan refurbishing the mill, yel-
low wildflowers had sprouted
in the factory yard.

Black powder is made es-
sentially the same way it was
200 years ago. Some of that
rusticity, using huge 6-ton
metal and wooden wheels and
grinders and sifters, is by de-
sign. The parts minimize the
sparks that caused the acci-
dent in 2021 in the mill, where
the fine powder is compressed
into cakes and crushed into
various sizes, and shut down
the plant.

There are few computers
near production areas at the
Minden facility because elec-
tronics pose sparking dangers.
Workers wear special shoes
and floors are covered in paint

that prevents the
accumulation of
static electricity.
Cotton clothes also
help mitigate the
risk of sparks. Em-
ployees operate ma-
chinery much like a
dentist takes an X-
ray, standing out-
side the production

room to stay safe.
The explosive properties of

black powder, a simple mixture
of sulfur, charcoal and potas-
sium nitrate, were first discov-
ered in 9th-century China, and
it was widely used for centu-
ries.

In the 20th century, smoke-
less gunpowder, made with dif-
ferent materials, became the
preferred propellant—the ex-
plosive pushing a projectile out

of a gun or cannon barrel—be-
cause it was more powerful,
produced less smoke and left
less residue. It was also some-
what safer to produce.

After World War II, the
black powder business de-
clined, and the main customers
used black powder in fire-
works, model rockets or muz-
zleloading historic guns. The
DuPont conglomerate sold its
last remaining black powder
mill in Pennsylvania in 1971.

After an explosion killed
two employees, its new owners
moved it to Minden in 1997, in
part because Louisiana’s humid
weather could reduce sparks.
“Humidity is a powder man’s
best friend,” Anita Vincenti, a
Minden mill worker who
moved with the plant from
Pennsylvania, said this fall.

The Pentagon’s $3.5 million
investment in mill upgrades af-
ter the recent shutdown is part
of an effort by the Biden ad-

The Pentagon has
identified 27 critical
chemicals with no
U.S. production.

Nonexplosive testing materials being loaded into a press at the black powder factory in Minden, La., above, in February; conveyor belts are used to move materials into
a separate room to be packed by remotely operated equipment, below left; mixing nonexplosive materials, below right.
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The Minden mill, above left, is being rebuilt after the 2021 explosion; U.S. Army soldiers working on a M777 howitzer in a joint military drill between South Korea and the U.S. in March.
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“YOU’RE LOOKING THIN,” Andy
Cohen told “Real Housewives of
New Jersey” star Dolores Catania
on a recent episode of his late-night
Bravo talk show.
“Ozempy?” he asked.
Mr. Cohen was talking about

Ozempic, a Type 2 diabetes drug that
is part of a group of injections chang-
ing weight loss as we know it. Ms.
Catania said that yes, she was taking
the drug, but clarified in a segment
of the show posted online that it
was actually Mounjaro, a competitor.
“That’s the amped-up version,”

said Marysol Patton, a “Real
Housewives of Miami” cast mem-
ber who was seated beside Ms.
Catania. “That’s the fast-forward to
Skinnyville.”
Though these drugs are relatively

new, reality TV stars speak about
them with familiarity and frequency,
as if they were unofficial characters
in Bravo’s “Real Housewives” uni-
verse. Mr. Cohen, the franchise’s ex-
ecutive producer, first helped estab-
lish the connection in September,
when he tweeted to his 2.4 million
followers, “Everyone is suddenly
showing up 25 pounds lighter. What
happens when they stop taking
#Ozempic ?????” In the “Watch
What Happens Live With Andy Co-
hen” segment with Ms. Catania, Mr.
Cohen stoked the flames again:BR

AV
O

“What Housewife isn’t on Ozem-
pic?” he said. “Not one,” Ms. Catania
replied. “Half your cast,” he said.
Every week, another star from

the show’s orbit speaks out about
GLP-1s—a class of drugs that in-
cludes Novo Nordisk’s Ozempic and
Wegovy, as well as Eli Lilly’s Moun-
jaro. Mentions need no introduc-
tions from producers, podcasters or
posters in online forums, where
gossip has become so rampant that
one Reddit forum banned specula-
tive discussion about the drugs.
While the Bravo juggernaut has

been known for candid discussions
about sensitive topics like plastic sur-
gery and eating disorders, the spot-
light on these injections is amplifying
a debate about whether they are be-
ing prescribed too liberally. (Wegovy
is approved by the FDA to treat obe-
sity. Ozempic and Mounjaro are not,
though providers may prescribe
them off-label for weight loss.)
Bravo stars who speak openly

about using the drugs say they’re
doing what they were hired to do:
Be real. While there has been spec-
ulation about widespread Holly-
wood use, reality TV stars are
among the rare celebrities who
have been upfront about GLP-1s.
“I think Housewives on the whole

are very honest. So, everybody weap-
onizes everything they do against
them,” said Margaret Josephs, a Real
Housewife of New Jersey, who has

Reality TV’s Newest
Character: Ozempic
BY SARA ASHLEY O’BRIEN

been taking compounded sema-
glutide—the active ingredient in
Ozempic and Wegovy—since last
spring, in addition to peptides. “It
wasn’t about, ‘Oh I want to be thin.’ I
really want to feel good and looking
great was a bonus.” Still, her weight
loss has drawn tabloid coverage. “I
really have no shame in it.”
Other Housewives have denied

use. “Apparently a lot of people think
I’m taking Ozempic,” Kyle Richards of
“The Real Housewives of Beverly
Hills” said on a January podcast. “To
clarify, I’ve never taken Ozempic,
never tried Ozempic, and I’m not tak-
ing the other one that starts with an
‘M.’” She said she’d had a breast re-
duction, curbed sugar and carbs, cut
out alcohol and worked out.
Ms. Catania, who was frank about

using Mounjaro on “Watch What
Happens Live,” walked back her
words in a subsequent interview, as
did her doctor, Rocio Salas-Whalen.
“There’s a reason behind why the

patient is on the medication,” said
Dr. Salas-Whalen, an endocrinolo-
gist and obesity physician. “Without
going into details about her health,

New ‘Real Housewives’
drama is about who
is and isn’t taking drug
used for weight loss.
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S
ome travelers splurge
on a Louis Vuitton
handbag during a Paris
vacation. My souvenir
was decidedly less sexy:
a $400 penalty for

boneheadedness.
I shelled out that money at

Paris Orly Airport after I made an
embarrassing but common mis-
take. I booked the wrong date for
a nonrefundable flight to Portugal
and didn’t find out until I tried to
check in with TAP Air Portugal at
the airport.

TAP had no other available
seats that early April day. The next
day was iffy and would still re-
quire me to pay the fare differ-
ence. So I bought a $400 one-way
flight on Iberia Airlines and ate
the other ticket, which cost $150.
It was an expensive lesson on be-
ing careful when you book travel.
I’d bought the flight on my phone
in a rush and the date I put in was
a week later than intended.

Travel is expensive enough
these days without adding in the
cost of your mistakes. But they
happen all the time, even to the

CARRY ON
DAWN
GILBERTSON

PERSONAL JOURNAL.

the way that she presented it to
the public, that is different.”
Mr. Cohen’s exchange with Ms.

Catania received some backlash,
which he acknowledged on his Sir-
ius XM radio show. He didn’t want
to glorify thinness, he said, but he
felt it was important to stay true to
the show’s candor around bodies.
“I’m trying to deliver the goods,

though, for my audience who are
watching,” said Mr. Cohen.
Dr. Reshmi Srinath, medical direc-

tor of Mount Sinai Hospital’s weight
and metabolism management pro-
gram, said that popular culture can
help increase awareness about health
treatments. But a quick mention in a
TV show can also have an adverse
effect, leading viewers to believe a
pharmaceutical approved to treat
specific diseases is a “magic drug.”
Jackie Goldschneider of “The Real

Housewives of New Jersey” said she
learned about Ozempic in the fall,
after the show’s season had stopped
filming. “All of a sudden I feel like
out of nowhere, I started seeing it
and hearing about it everywhere.”
She is in recovery for anorexia

and said it was jarring to see her
peers eating such reduced portions.
Ms. Goldschneider knows the fo-

cus on reality stars comes with the
territory of being public figures. She
sees them as a microcosm of a con-
versation that is taking place around
the world, as people looking to lose
weight clamor for Ozempic, Wegovy
and Mounjaro prescriptions.
“It’s so much bigger than the

‘Housewives’ franchise,” she said.

Andy Cohen and reality star
Dolores Catania discuss Ozempic
on his late-night Bravo show.

which might preclude entry to
some countries.

Caitlyn Buchholz, a radiologic
technologist in St. Louis, and her
husband nearly missed their hon-
eymoon in Jamaica due to a whop-
per of a passport issue.

Two days after their December
2020 wedding, they flew from Or-
lando to Jamaica. Mrs. Buchholz
grabbed their passports from a
safe before the trip and uploaded
the information to her reservation,
along with their Covid test results,
then a major travel requirement.
They scanned the passports at the
airport and boarded without issue.

The trouble began seconds after
she texted her family a photo of the
sparkling Caribbean Sea she’d
snapped during landing. A security
official entered the plane looking
for her husband. “You could tell this
guy deals with trouble,” she says.

The official quickly escorted
them off the plane and into a room.
They figured out the problem: Her
husband had reported the passport
lost a few years earlier and later
found it, but stored that in the safe
along with his replacement pass-
port. It hadn’t expired, so it didn’t
raise any alarm bells for them.

The couple was sent back to
Orlando immediately. His mother
overnighted the correct passport
to their hotel. They stressed over
whether it would arrive in time
the next morning, but it did. They
returned to Jamaica for what she
calls the vacation of a lifetime.

Her advice: “If you ever claim
your passport lost or stolen, or
you’ve got a new one for whatever
reason, you burn the existing one.”

Anne Fuldby-Olsen, founder of
Lincoln, Neb.-based tour company
Women of the Midwest, routinely
counsels clients to toss their old
passports. So she was mortified
when she pulled out an expired

passport at the check-in
counter at the Athens
airport in late 2019.

“I grabbed the one
with the [punched]
holes in it,” she says. “I
don’t know how. It was
just a nightmare.”

She woke up her
husband and asked him
to meet her driver to
hand off the correct
one. He delivered it to
the airport about 50
minutes before her
flight to the U.S. She
was flying business
class; she doesn’t think
she would have made
the flight if she’d been
in economy.

Mr. Keyes says travel
fails can occasionally
work in your favor. On a
trip to Barcelona in
2016, he and his wife
were distraught when
the hotel they thought
they’d booked near Las

Ramblas, a popular boulevard, had
no record of their reservation.

They had mistakenly booked a
different location in the NH Hotel
chain, a couple miles away in the
Poblenou district, a lovely neigh-
borhood that was less touristy.

“Sometimes, the unintended
parts of travel end up being more
memorable,” he says.

platinum travelers among us.
Reddit and other social-media

sites are loaded with confessions
from people who booked the wrong
date, wrong direction or even
wrong city with the right name.
(Was your destination Rochester,
N.Y., or Rochester, Minn.?) A mem-
ber of Girls Love Travel, a Facebook
group with nearly 1.4 million mem-
bers, posed a question about travel
mistakes recently. It drew more
than 1,200 comments. Unforced er-
rors included packing a big new
bottle of perfume in a carry-on bag
and missing a flight after the an-
nounced delay evaporated.

Major airlines have taken the
sting out of some mistakes with
the elimination of ticket-change
fees, and Transportation Depart-
ment rules usually require airlines
to offer refunds within 24 hours of
booking. Those aren’t much help if
you realize your mistake late. Ho-
tels and car-rental companies gen-
erally have more flexible change
policies unless it’s a prepaid reser-
vation, which often offers the
cheapest rates.

One car, two airports
Kansas special-education teacher
Diane Blake isn’t her family’s travel
planner: Her husband handles that,
she says. But he bowed out of a trip
to Disney World with their daugh-

ters a few years ago, so
Mrs. Blake booked the
Allegiant flight to Or-
lando, Fla., and re-
served a rental car.

She didn’t realize
until she landed at Or-
lando Sanford Interna-
tional Airport that her
car awaited them at Or-
lando International Air-
port, 30 miles away.
The budget car-rental
company she booked
didn’t operate at the
smaller airport. She
says a woman at the
rental counter had “zero
empathy left,” because
passengers routinely
make the same mistake.

She and her daughters Ubered
between the airports to pick up
and return the car. “I was trying to
save money but my mistake cost
us hours and $120,” she says.

Scott Keyes, founder of the
travel site Going, formerly Scott’s
Cheap Flights, says travelers have
also been known to book the
wrong airport for flights, some-

times with comical results. One of
his favorites: booking a ticket to
Sydney, Nova Scotia, instead of
Sydney, Australia.

International missteps
Passport problems trip up plenty
of travelers. They realize too late
that their passport expired or will
expire within the next six months,

Journey of a ThousandMiles
StartsWith SingleMisstep

Botched reservations or failed passport renewals happen to even the savviest travelers

A passport snafu
nearly upended their
honeymoon in Jamaica
for Caitlyn and
Drew Buchholz.
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lenges often took place over multi-
ple time zones and forums.

“You could have an email chain,
a text thread, a videoconference
call and an in-person one-on-one
about the same topic all within 24
hours,” says Ms. Carlson, who has
since founded consulting firm
headStrat Solutions.

Many companies have largely
left it to teams and co-workers to
sort out how they communicate,
which can add to the confusion. For
workers feeling overwhelmed, mak-
ing a clear choice ahead of time can
help, says Sally Susman, chief cor-
porate affairs officer at Pfizer Inc.
and author of a recent book on im-
proving workplace communications.

She suggests asking teammates
or other colleagues what their
communication preferences are,
while also being unafraid to state
your own.

In the absence of in-person so-
cial cues, she adds, the voice be-
comes more important. Use it to
transmit collegiality and other pos-
itive qualities that would ordinarily
be picked up in person. Even in
email or text messages, small
touches like “Hi there” can exude
warmth in formats that ordinarily
feel cold and transactional.

Some companies are trying to
come up with new ways for work-
ers to get messages across. Archer
Daniels Midland Co. has corralled
its modes of communication by
linking instant messaging, email,
video and social-media style up-
dates into one central hub.

It’s “air-traffic control,” says
Brett Lutz, vice president of global
communications at Archer Daniels
Midland. He says the forum, pow-
ered by workplace communications
software company Firstup, lets
workers see stories, images and
other updates.

Shopify Inc., the e-commerce
and retail technology company, re-
cently instructed staff to shift to
Meta Platforms Inc.’s Workplace,
which combines instant messaging,
videoconferencing and other com-
munications tools. “Email hasn’t
evolved in the last 30 years. And it
still sucks,” Shopify Chief Operat-
ing Officer Kaz Nejatian wrote in a
January memo to staff.

To get there, though, employees
would have to check their email for
an invitation to join. “Didn’t get
that email? Check Okta or ping
#help-chaos,” he continued, refer-
ring to two more ways employees
could inquire about an invite.

$5,000 (based on 1,000
miles for a two- to three-
bedroom home).
Get quotes from at least

three moving companies,
said Ms. Irwin.
Movers typically charge a

flat fee or an hourly rate. If it
is an hourly rate, be sure to
ask for the estimated num-
ber of hours and request that
the moving contract include
a cap so you know the possi-
ble maximum bill, she said.
Negotiate not only on

price, but also on benefits,
such as packing and unpack-
ing your items, furniture as-
sembly or replacement value
insurance coverage if any of
your belongings are damaged
or lost during transit. Ask if

you can have a reduced price
if you are willing to move on
a weekday, she said.

Cut your upkeep costs
The costs to maintain your
home add up quickly. Look
for ways to trim those ex-
penses, said Cheryl Costa, a
financial planner in Framing-
ham, Mass. In exchange for a
roughly 10% discount, Ms.
Costa put up her land-
scaper’s sign on her lawn ad-
vertising their services.
She has also banded to-

gether with neighbors to
land a group rate on services
such as driveway paving and
home painting.
Mr. Rossman at Bankrate

was able to save $1,000 on a
hot tub last year by agreeing
to provide a review that the
manufacturer could use for
marketing purposes.
“You don’t get a discount

if you don’t ask,” he said.

H ome buyers might
have better luck saving
thousands of dollars

by focusing their haggling
skills on items other than
the home’s purchase price.
The price of the home is

a major detail, especially as
mortgage rates move up.
But given that the housing
market remains competitive
in several parts of the coun-
try, home buyers hoping to
negotiate down a seller’s
asking price might risk los-
ing their bid.
Financial advisers and

brokers say that in certain
markets, buyers should fo-
cus more effort on negotiat-
ing other costs. There is
thousands of dollars in sav-
ings to be found bargaining
with moving companies,
mortgage lenders and utility
companies even as inflation
remains elevated.
Kalli and Francesco Ve-

trano saved about $20 to
$30 a month on heating-oil
costs by not choosing the
first offer and negotiating
among several vendors.
“It really goes to show

that taking the time to make
a few phone calls and ask
questions can save you in the
long run,” said Ms. Vetrano,
who bought a home last year
in Rockville Centre, N.Y.

Mortgage rate
Big potential savings, say ad-
visers, often come from com-
parison shopping and negoti-
ating your mortgage rate.
Borrowers who applied

with two different lenders
reduced their mortgage rate
by an average of 0.10 per-
centage point, according to
research from Freddie Mac
that examined purchases be-
tween 2010 and 2021. During
the first 11 months of 2022,
when the average mortgage
rate increased at its fastest
pace in 40 years and sur-
passed 7%, the average re-
duction in rate doubled to
0.20 percentage point.
Take a $400,000 home

price where the buyer puts
20% down and is looking at

current mortgage rates
ranging from 6% to about
7%. Over 30 years, the dif-
ference between 6% and 7%
could add up to roughly
$75,000 savings in interest,
said Ted Rossman, a con-
sumer-spending analyst at
Bankrate.

Ask to skip fees
With mortgage volume down
sharply from a year ago,
many lenders want to be
competitive to win business
and so they might be willing

to waive certain fees, said
Shane Sideris, a financial ad-
viser in Santa Barbara, Calif.
Fees you can negotiate

with your lender include orig-
ination fees, underwriting
and loan-application fees,
said Aniva Hinduja, general
manager of home and mort-
gage at Credit Karma.

Reduce moving costs
A rise in mortgage rates in
the past year has limited
home sales and put a dent
on Americans’ moving plans.
This might make some

moving companies more will-
ing to negotiate than they
were during the height of
the pandemic-fueled housing
frenzy, said Emily Irwin, se-
nior director of advice at
Wells Fargo & Co.
The average cost of a lo-

cal move is $1,250, according
to Realtor.com. For long dis-
tance, it will cost a bit under

Find Room to Haggle
In Home-Buying Costs

Mortgage rates and fees, moving expenses and even
maintenances costs can all be negotiated.
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Communication Tools
OverwhelmWorkplace
New technology often breeds mistakes and misunderstandings

tionships less pleasant and colle-
gial. Among 357 professionals sur-
veyed in recent weeks, nearly half
said that remote work made it eas-
ier for colleagues to get away with
rude behavior such as interrupting
on calls and not returning emails.

Remote work has accentuated
colleagues’ different communica-
tion habits, and their potential to
clash, some employees say.

“These tools that are meant to
make communication easier have a
dark side,” says Michele Simon, a
Los Angeles-based lawyer special-
izing in workplace trauma. A new
Pepperdine University study on
workplace toxicity that surveyed
800 office workers found that 35%
cited communication problems as
the top barrier to getting ahead in

scheduled calls to her desktop
computer stressful and asked that,
outside of scheduled calls with the
team, she be contacted only by
email or instant message. Her man-
ager emailed a couple of days later
that her request couldn’t be ac-
commodated, and that video would
sometimes be necessary.

Ms. Sooknanan says the tension
contributed to her eventual depar-
ture. The company didn’t respond
to requests for comment.

Multiple modes of communica-
tion get more complex as the num-
ber of people on a conversation
thread grows, says Jessica Carlson,
a former director of supply-chain
operations at Nestlé SA who left
the company in March. Wrestling
with post-Covid supply-chain chal-

today’s workplace—ahead of office
politics (29%), small budgets (26%)
or ineffective plans (20%).

Michelle Sooknanan says that at
her previous job as a sales man-
ager for a Florida food manufac-
turer, her boss would often call her
impromptu via video as she
worked from her home office in
Portsmouth, N.H.

She says she found the un-

‘These tools that are
meant to make

communication easier
have a dark side,’

L
isa Donovan was juggling
pings from multiple Slack
channels and email win-
dows when she inadver-
tently sent a sensitive
company document to the

wrong person.
The part-time accountant for a

Virginia-based academic coaching
firm toggles between 30 instant-
messaging channels, four client-
email accounts and at least a
dozen phone or video calls a day,
she says.

“It’s, like, ‘Are we on Zoom? Are
we on Teams? Did I respond to
that? Did I say it right?’ ” says Ms.
Donovan, who works from Rich-
mond, Texas.

There are so many ways to com-
municate at work that our commu-
nication is breaking down. Bosses
say missed messages and crossed
signals waste time and trigger mis-
takes, while research suggests that
so much virtual communication
makes it easier to snipe at or ignore
co-workers. Then there’s the stress
of having to stay on top of so many
different channels all the time.

Microsoft Corp.’s Teams use has
surged to more than 280 million
monthly active users. Zoom Video
Communications Inc.’s business
customers have nearly tripled to
more than 210,000 since the start
of the pandemic, and Salesforce
Inc.’s Slack is also growing. In
many cases, the clients of each
overlap and use the tools on top of
emails, texts and in-house messag-
ing forums.

All of it is enough to make work-
ers long for the days of complaining
about email-inbox overload. “It’s
overwhelming,” says Wendy Wein-
berger, Ms. Donovan’s boss and
head of the firm. The company’s IT
department was able to successfully
recall the sensitive email.

In a 2022 Harris Poll survey of
more than 1,200 workers and exec-
utives, bosses estimated that their
teams lost an average 7.47 hours—
nearly an entire day—to poor com-
munications a week. Based on an
average salary of $66,967, the lost
time translates to a cost of $12,506
per employee a year, according to
the report conducted on behalf of
Grammarly, a proofreading soft-
ware company.

A new study from executive-
search firm Korn Ferry found that
communication misfires have
helped to make some work rela-IL
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Amsterdam

J
ohannes Vermeer’s name is
on nearly everyone’s lips
these days, but what about
his great contemporary,
Rembrandt van Rijn? He’s
in the news, too, owing to

the newly reopened and revamped
Rembrandt House Museum, where
he lived and worked for close to
20 years.

The stately three-story red-brick
building was erected in 1606, the
year Rembrandt was born. By the
time he bought the upscale prop-
erty 33 years later, he had become
one of the most successful painters,
art teachers and art dealers in the
country. Here, over the next 19
years, his life unfolded, charted by
the creation of masterpieces like
“The Night Watch” but also marked
by personal tragedy. His wife, Sas-
kia, died here in 1642, just nine
months after the birth of their son
Titus, the only one of their four
children to reach adulthood. In
1658, bankruptcy forced him to sell
the house. He lived elsewhere until
his death in 1669.

When the house opened as a
museum in 1911, the interior had
been redesigned primarily as gal-
leries to display the artist’s prints
and etchings. Nearly the only pe-
riod touch was the exterior, which
had been restored to its appear-
ance in Rembrandt’s time.

It remained largely unchanged
until 1998. Using as a guide the
lengthy room-by-room inventory
that Rembrandt’s creditors had re-
corded when he went bankrupt, the
museum was then recast as what
current museum director Milou Hal-
besma calls “an honest reconstruc-
tion” of the home’s interior when

Rembrandt lived there. At the same
time, a modern wing was added next
door, affording exhibition space, a
gift shop and lobby entry to the re-
stored house itself.

The most recent renovation,
completed during the museum’s
closing from November 2022 until
last month, moved staff offices
next door from the original build-
ing, and refit those areas as new
exhibition and teaching spaces as
well as a dedicated “etching attic”
featuring daily printmaking dem-
onstrations.

But the main attraction remains
the rooms that have been refur-
bished to resemble as accurately as
possible Rembrandt’s living quar-
ters and studio space. The goal

here, as in other artists’ home or
studio museums, is to make a vivid
connection with the sensibility and
aesthetic of the artist.

“Everything you see is authen-
tic 17th century” in style and ori-
gin, Ms. Halbesma says. That in-
cludes the sorts of elegant
furnishings Rembrandt favored in
the entry hall and its adjoining
first-floor rooms: the marble
floors and fireplace columns; elab-
orately carved wooden cabinets;
colorfully patterned tile work and
translucent blue-and-white Chi-
nese Export porcelain. On the
walls are numerous paintings by
Rembrandt and such contempo-
raries as his teacher Pieter Last-
man and Jan Lievens, a childhood

“You can imagine Saskia giving
birth there and also dying there,”
Ms. Halbesma says. Nearby hangs a
copy of Rembrandt’s portrait of her
by his pupil Abraham van Dijck.

Up one more flight, and you
reach the artist’s studio, where
light flows in through four large
north-facing windows, a vivid re-
minder of how central the depic-
tion of light and its power to reveal
people and objects was to his
painting. An easel with a canvas
sits at the ready on one side of the
room, and on the other a paint-pot-
filled table. There you can watch
someone produce paint as Rem-
brandt’s students did, by grinding
mineral pigments and mixing them
with linseed oil.

In the adjacent cabinet of curiosi-
ties-like prop room you’ll spot ev-
erything from shells and minerals to
ancient Greek and Roman busts, ar-
mor, helmets and decorative feath-
ers. The vast miscellany evokes
Rembrandt’s pride as a collector as
well as any number of Rembrandt
works where such items serve as
backdrops or costumes.

Two temporary exhibitions are
also on view. “The Art of Drawing:
74 Drawings by Rembrandt, Bol,
Maes and Others” from the Peck
Collection of the Ackland Art Mu-
seum at the University of North
Carolina at Chapel Hill is on
through June 11. Among the high-
lights are sketches of scenes and
figures Rembrandt encountered in
and around Amsterdam, capturing
their essential nature with quick
strokes. A close view of “Seated
Man Warming His Hands by a Fire”
reveals how Rembrandt corrected
and readjusted his depiction of his
subject’s hands.

The second exhibit, “Titus Is
Back Home: A Son, a Father, a Mas-
terpiece,” consists of one painting
only, Rembrandt’s tender portrait
“Titus at His Desk,” painted here in
1655 and on loan from Rotterdam’s
Museum Boijmans Van Beuningen.
As the light falls on the dreamy face
of the young boy, staring into space
rather than the pile of papers in
front of him, he holds his inkwell
and pen case, as if wondering what
to write, or perhaps sketch, next.
Gazing at it, I felt as if Rembrandt
himself had invited me to step inside
not only his home but his world,
adding yet another dimension to my
appreciation of his enduring art.

Ms. Cole is the author of the
memoir “After Great Pain: A New
Life Emerges” and a regular con-
tributor to the Journal, the Wash-
ington Post and other publications.

friend who himself became a
noted painter.

The expensive décor spoke to
Rembrandt’s financial success,
while the gallery-like display of
paintings advertised the range of
work for sale and provided a set-
ting where the artist could meet
potential clients.

Most of the objects on display
here did not actually belong to
Rembrandt or his household, but
some did. One of the most notable
is his metal token of membership
in the professional artists’ Guild of
Saint Luke, stamped with his name
on one side and the year 1634 on
the other.

In the first-floor salon, the fam-
ily’s main living space, is a box bed.

BY DIANE COLE
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with notable costume and set designs.
“Get Up, My Daughter” by Annie

Rigney—to a score blending Bulgar-
ian folk music with original composi-
tions by Marco Rosano, and with
costuming by Caleb Krieg and light-
ing by Yi-Chung Chen—is the less ef-
fective of the two. A program state-
ment about “feminine grief, strength
and sisterhood” aims to give dra-
matic interpretation to the choreog-
raphy, which features pervasive
twistings and upper-body emphases
for five wide-eyed women who even-
tually connect with a lone man. But
it all yields much monotony.
Featured on three of the run’s

bills, “Cortege 2023” by Amadi “Baye”
Washington and Sam “Asa” Pratt
takes inspiration from Graham’s 1967
“Cortege of Eagles,” no longer in ac-
tive repertory, and uses music by
Aidan Elias that echoes themes from
Eugene Lester’s score for that first
“Cortege.” Dressed in cream-colored,
two-piece, unisex outfits by Caleb
Krieg for the work’s three women
and four men, the dance—which
evolves into sub-units of dancers
coupled and clustered in glowing vi-
gnettes against Ms. Chen’s inky light-
ing—begins and ends with its cast
covered by a silky tarpaulin; the con-
clusion feels premature, occurring
just as the dance appears to be on
its way to further development.

“Canticle” keeps the rest of Graham’s
individual themes, from “Sun” to
“Death/Rebirth,” reinterpreted by
seven other choreographers.
This 40-minute “Canticle” is set to

jazz pianist Jason Moran’s animated,
post-Debussy score of tintinnabula-
tion and proceeds as an array of so-
los and duets framed by group
dances. Sonya Tayeh has “lead chore-
ography” credit for a suite that pro-
duces diminishing returns as it swirls
all but relentlessly from one theme
to another; Robert Cohan’s darting
choreography in silence for “Wind”
and Graham’s sometimes rocking
“Moon” duet provide some respite
from the flow of sameness.
For “Panorama”—Graham’s 1935

onrush of dancers and dancing em-
bodying a martial, call-to-action score
by Norman Lloyd—23 teenage mem-
bers of a project of the Graham com-
pany and New York City’s Depart-
ment of Education put the
choreographer’s unforgettably throb-
bing dance across with infectious en-
ergy and excitement. These young-
sters, who will appear again at
Sunday’s matinee, revealed a particu-
larly dedicated and effective budding
artist in 18-year-old Genesis Lindo.
Ms. Lindo instantly caught my eye

by capturing the stirring focus of
Graham’s dance theater and showing
how it remains a promising vehicle
for young people’s artistic expression.

Martha Graham Dance Company
Joyce Theater, through April 30

Mr. Greskovic writes about dance for
the Journal.BR
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New York

S peaking to her audience on
April 18, Janet Eilber—artistic
director of the Martha Graham

Dance Company—hailed the day as
falling on the company’s 97th birth-
day. It was also the start of the
group’s first extended run in the city
since the Covid-19 pandemic began.
She noted that the repertory of

the current Joyce Theater season in-
cludes dances by 13 choreographers.
Since taking over the directorship of
the company in 2005, the former
Graham dancer has made a point of
commissioning new works that rei-
magine or take inspiration from the
catalog of 181 Graham dances.
This creative aspect has reflected

a steady widening of scope from the
troupe’s days when Graham
(1894-1991) herself remained the
sole choreographer. Into the 1960s,
Graham was its singular, featured
dancer. Each of this season’s six dif-
ferent mixed bills includes one full-
scale Graham dance alongside more
recent Graham-inspired efforts.
The first week presented two world

premieres. Each runs about 12 min-
utes and neither amounts to memora-
ble dance theater, especially in the
shadow of Graham’s example, flush
with choreographic theatrics mated

BY ROBERT GRESKOVIC

Rembrandt House Museum’s
exterior, left, and interior, below
left; the artist’s ‘Titus at His
Desk’ (1655), above

ART REVIEW

Rembrandt’s House Revitalized
The Dutch master’s newly reopened studio-home is an elegant, transporting museum

ARTS IN REVIEW

“Dark Meadow Suite” (2016), Ms.
Eilber’s 22 minutes of excerpts from
Graham’s 46-minute “Dark Meadow”
(1946), showcases six women and
four men displaying sometimes per-
cussive footwork, body-blow accents
and angular, acrobatic lifts. The suite
is a rewarding and compelling display
of vivid activity, but the Eilber inter-

pretation is presented in a lighter
vein than the Graham original. The
costuming has been rendered in
more fluid fabrics, and the dancing is
on a stage free of settings and props,
which were signal parts of the longer
ballet in sleek, sculptural designs by
Isamu Noguchi.
This season, Noguchi’s striking

stage designs for Graham’s Medea-in-

spired “Cave of the Heart” (1946) and
for her Eden-themed “Embattled Gar-
den” (1958) remain effective parts of
the two presentations. But her abiding
interest in integral stage design finds
no place in the recent commissions
on view here.
“Canticle for Innocent Comedians,”

a 2022 production conceived by Ms.

Eilber as an homage to Graham’s 1952
work of the same name, unfolds for a
cast of 13, costumed uniformly in long-
skirted outfits by Karen Young and
lighted mostly darkly by Ms. Chen. Be-
cause of a lack of documentation, Gra-
ham’s choreography—except for one
segment, “Moon,” made possible
thanks to film footage from her era—
could not be restaged. But today’s

Jacob Larsen
and So Young
An in ‘Dark
Meadow Suite’

DANCE REVIEW

In Its Founder’s Shadow
Martha Graham Dance Company at the Joyce

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

.



A16 | Thursday, April 27, 2023 THEWALL STREET JOURNAL.

explains it pretty succinctly.
“I’m able to do everything on the

field: run over people, jump over
people, run past people,” he said at
the combine.

At 6-foot-4 and 244 pounds,
Richardson can definitely run over
people. He can jump over them, too:
his vertical leap (40.5 inches) and
broad jump (10 feet, 9 inches) were
both the highest ever for a quarter-
back at the combine. And there’s no
doubt that he can blow past de-
fenders—his 4.43-second time in
the 40-yard dash is among the fast-
est recorded at the position.

But whether he booms or busts
as a quarterback in the NFL will
also come down to whether he can
improve as a passer.

The chasm between what Rich-
ardson has shown he is capable of
and what he has actually done is
enormous. He started for just one
full season in college, and that year
wasn’t especially impressive.

His relative lack of experience is
also part of the sales pitch. At just
20 years old, with 393 collegiate

Kent Lee Platte is a former Navy
cryptologist who also happens
to be one of the most useful

people decoding one of the NFL
draft’s biggest puzzles: Why a quar-
terback named Anthony Richardson,
who had a completely forgettable
college career, is one of the hottest
prospects in the sport.

When Platte applied his coding
wizardry to football, he invented a
metric that crunches a host of pre-
draft testing data into a single
number for every player. His for-
mula takes information like how
fast a player runs and how high he
jumps and distills it into what he
calls a Relative Athletic Score, a
nifty grade that’s popular among
draft pundits and helpful for quan-
tifying someone’s traits compared
with his peers.

Richardson was unremarkable at
the University of Florida. Unlike the
other quarterbacks expected to go
atop the draft, such as Alabama’s
Bryce Young or Ohio State’s C.J.
Stroud, Richardson didn’t light up
college scoreboards.

But when the draft begins Thurs-
day, there’s a strong chance com-
missioner Roger Goodell steps onto
the stage in Kansas City and calls
out Richardson’s name early any-
way. That’s because, according to
Platte’s metric, Richardson is the
most athletic quarterback in mod-
ern football history.

“Nobody else comes close,”
Platte says.

So in spite of everything he
hasn’t done yet on a football field,
he’s bursting with the tools that
make coaches dream about what he
someday might do.

He’s big, fast and boasts a pow-
erful arm. He’s also the most likely
player in this draft to make one
team look completely brilliant—or
utterly foolish.

“The guy is an absolute physical
freak. You’re talking about histori-
cal athleticism for the position,”
says Billy Napier, his coach last sea-
son at Florida. “This guy’s just get-
ting started—still very much a
green player.”

Whoever takes Richardson will
be staking their future to someone

Anthony Richardson had an unremarkable college career. He might become a star in the pros.

BY ANDREW BEATON

passes, Richardson is expectedly
less polished than his peers.

By contrast Young, the quarter-
back favored to be picked first
overall by the Carolina Panthers,
threw 949 passes during his career
at Alabama. That’s why the optimis-
tic view on Richardson is that he’s a
freakish athlete and with more time
he can tap in to his vast potential.

Napier notes other circumstances
that have factored into Richardson’s
development. His first season in
college, 2020, was the year upended
by the pandemic. During his sopho-
more year, Florida’s coach was fired
midseason. And when Florida had a
so-so season in 2022, Napier was a
new coach installing a new offense
for not just Richardson but the en-
tire team.

Those are also the reasons Na-
pier says Richardson’s subpar sta-
tistics undersell his actual talent. “I
don’t necessarily know that the
completion percentage is a reflec-
tion of his overall ability,” he says.

Recent history has also shown
teams are willing to roll the dice on
prospects like Richardson with the
belief that physical superiority and
the ability to thrive as a dual-threat
passer are so valuable in modern
football that it’s worth the risk that
a player can improve other parts of
his game, like passing accuracy.

The Buffalo Bills were rewarded
for that notion when they took an
unproven passer who struggled to
hit his targets out of Wyoming.
Then after a rough couple first sea-
sons, Josh Allen grew into one of
the NFL’s best quarterbacks.

The same can’t be said yet of
Trey Lance, who also had impres-
sive physical traits but had little ex-
perience in college at North Dakota
State. Nonetheless, the 49ers traded
three first-round picks to move up
and take him third overall in 2021.
Between injuries and lack of oppor-
tunity since then, he has seen lim-
ited action so far in San Francisco
and whether he succeeds as a pro is
still an uncertainty.

Napier thinks Richardson’s gam-
ble is already paying off. He could
have returned to Florida for an-
other year to play better and come
off as less of a risk to NFL decision
makers. But recent weeks have indi-
cated that he didn’t have to do
that—Richardson’s likely to go off
the board early anyway.

“He bet on himself,” Napier says.
“And I think he’s proved to a lot of
people that he may have been right
about that.” FR
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Anthony Richardson’s 4.43-second time in the 40-yard dash is among the fastest recorded for a quarterback.

The NFLDraft’s Greatest Enigma
SPORTS

on spending. The proceed-
ings could ultimately see the
club docked points, but it
won’t be settled for months.

As recently as mid-March,
Arsenal was looking at an
eight-point lead over second
place. But a string of three
confusing and chaotic draws
caused Arsenal to take just
three points from a possible
nine before facing City.
Twice in those games, they
led 2-0, only to be pegged
back. And in the third,
against Southampton last
Friday, Arsenal had to scram-
ble back late to 3-3.

The defeat here made it
three points from a possible
12.

City, meanwhile, has won
seven consecutive Premier
League games to reel in its
prey. Defender John Stones
made sure of it with a
header to make it 2-0 just
before halftime before De
Bruyne added the club’s third
in the 54th. Erling Haaland
then made it 4-1 in stoppage
time.

In the final accounting of
Arsenal’s season, the sloppy
goals it allowed in the three
draws before coming to Man-
chester will prove more dam-
aging. But the punishment
meted out by City on
Wednesday made the situa-
tion clear.

Even Arsenal’s best season
in two decades barely dis-
turbed English soccer’s mod-
ern superclub.

City has played two fewer
games and has seized con-
trol. That much was clear in
the Arsenal players’ body
language after conceding the
third goal. All 11 stood with
their hands on their hips, re-
alizing that at least one club
in this league remained far
above their level.

For City, a potentially his-
toric season is now coming
into focus. Not only is it
closing in on the Premier
League trophy, the club has
two more pieces of silver-
ware in its sights. There is a
Champions League semifinal
against Real Madrid coming
up next month and the FA
Cup final against Manchester
United on June 3. One by
one, City has begun picking
off its rivals at the business
end of the season.

The club, one of the most
lavish spenders in soccer and
owned by a member of Abu
Dhabi’s royal family since
2008, is poised to claim its
fifth Premier League title in
the space of six years.

The irony is that City is
building a dynasty in the
very league that has accused
it of vast financial impropri-
ety dating back more than a
decade.

The case against City,
which denies any wrongdo-
ing, alleges that the club de-
liberately concealed the
value of various personnel
and sponsorship contracts in
order to dodge league rules

Richardson would get high marks
because his athleticism wasn’t ex-
actly a secret.

“Then he comes in and blows it
out of the water,” Platte says.

Richardson received a perfect 10
as the highest-rated quarterback in

a database that goes back to
1987.

Richardson—who since the
11th grade has called himself

Cam Jackson, after the
multitalented MVP-win-
ning quarterbacks Lamar
Jackson and Cam
Newton—actually
took the top spot
from Newton. His

testing was so off the
charts that he recorded

the third-highest raw score
among the 20,000-plus play-

ers at any position over the
years.

So what does he do
so phenomenally that
produced such an in-
credible score? Rich-
ardson himself actually

who hasn’t played like a superstar.
His 53.8% completion percentage
last season at Florida ranked 102nd
out of 108 qualifying passers in the
country. He threw just 17 touch-
down passes with nine intercep-
tions while the Gators went 6-6 in
his starts.

That hasn’t deflated expec-
tations that he will be a
top-10 pick. And the best way
to understand that discon-
nect is through Platte’s
metric.

Relative Athletic Score
takes all of the data that
gets cooked up during
the pre-draft pro-
cess—from a player’s
exact height and
weight to how fast he
runs the 40-yard dash—and
translates it into a single
number on a 0-10 scale
by comparing it to
players at the same
position. Going into
this draft process,
Platte figured

FREE ASSOCIATION | By Justin Werfel & Jeff Chen
Across
1 Mosey

6 JusticeDept.
bureau

9 Makes likea
beaver

14 They take
turnson road
trips

15 Assam
honorific

16 Valiummaker

17 Leaves

18 “OMG
BAHAHA!”

19 Order in the
Supreme
Court’s
courtroom,
e.g.

20 Garland, e.g.

23 Rare thingata
tearjerker

24 Munchon,
cutesy-style

25 TheTick’s
nonsensical
battle cry

27 Boringparts

31 Doa
lexicography
job

36 Knock loose

38 Skips

39 Cassis drink

40Orphan
without
pupils

41 They’re in
thewrong
business

43 “Blazing
Saddles”
and “Young
Frankenstein,”
e.g.

44 Citationabbr.

45 Charming
person

47 Kitty

48 Asks, as for
money

53 “Nocharge,”
anda
descriptionof
fiveplaces in
this puzzle

57 Hazard ina
classic board
game

58 Supposed
locationof
Homer’s
tomb

59 Practice
ofgreat
interest

61 Lisaof “High
Fidelity”

62 “Wayne’s
World”
catchword

63 Endowed
professorship,
often

64 Sends forth in
bulk

65 Rte.
suggester

66 Dales’
partners

Down
1 Took in

2 Burnedgift
of old

3 Thorny
matter?

4 Clear theway
for

5 L’Oréal polish
brand

6 Out

7 Two-beatgait

8 Genre for
Bogart

9 Tale-telling
Jakobor
Wilhelm

10 Green
gamer

11 Spotsof
bother?

12 Sound from
a fan

13 Org.
watchingover
21-Down

21 Market
watchedover
by 13-Down

22 Ages

26 Pindaror
Horace

27 U2 frontman

28 SSA-issued
digits, e.g.

29 Pre-weekend
letters

30 Matches, at
the table

31 Brandof
chocolateor
soap

32 Send forth

33 Sportswear
brand
promotedby
K-pop’sBTS

34 “___BeHer”
(JohnnyCash
song)

35 “ThePuzzle
Palace” org.

37 Racing circuit

39 Activity in
whichyou
castonand
castoff

42 “Victory!”

43 ___Tzu (toy
dog)

46 Holdersof
hearts

47 Pindar and
Horace

49 Trace

50 Fishdish

51 Routine

52 Imminent
danger

53 Youcanearn
PanCoins in
its rewards
program

54 50-Down
option

55 Education
acronym

56 Rhythmic
gymnastics
prop

57 “TheTwilight
Zone” channel

60 Abbreviated
sign-off

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

TheWSJDaily Crossword | Edited by Mike Shenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

O C T A C R I D A S A P
R A H S T R A D A L U L U
A R R T E E N Y B O P P E R
L L O S A P U L S E E S L
B A B Y S T E P S N O R

R H O H O M E R S
O E D E R R A T A A G U A
S T O P D R O P A N D R O L L
L O G O I M P O S E S E T
O N H O L D E V E

O L E B A L L O T B O X
L I U A R E S O T A U P E
I N S I D E V O I C E M E N
A C E R P E N R O D P R O
M A S K S L E E P S A N

Previous Puzzle’s Solution

Manchester, England
EVEN THROUGH THEMONTHS
when Arsenal seemed firmly
in charge of the Premier
League title race, the club
knew that trouble was lurk-
ing toward the end of the
schedule. There was one
game in late April, a trip to
Manchester City, that threat-
ened to define its season.

If it could dig in for 90
minutes and somehow pro-
duce a positive result, then
Arsenal would prove that it
had always belonged in this
heavyweight fight. It was
here to defend the work it
had put in to hang with City
over 32 grueling matches.

But on Wednesday night,
in the most hotly anticipated
game of the season, Arsenal’s
resistance lasted barely six
minutes.

City playmaker Kevin De
Bruyne showed the visitors
just how overmatched they
were when he marauded
through a seam in the Arse-
nal defense and curled a low
shot around goalkeeper
Aaron Ramsdale. The early
goal set the stage for a com-
manding 4-1 victory that was
never as close as the stand-
ings suggested.

Technically, Arsenal re-
turned home to London still
in first place, with a two-
point lead over City. But the
gap is more of an illusion
than a genuine advantage:

BY JOSHUA ROBINSON
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Manchester City’s Kevin De Bruyne, right, scored two goals in a 4-1 victory over Arsenal.

Man City Asserts Its Dominance

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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Thou Art
A Blab, He Said
Tudor Children
By Nicholas Orme
(Yale, 265 pages, $30)

BOOKSHELF | By Meghan Cox Gurdon

Mammograms Can Promote Heart Health

F ifty years of technologi-
cal advancement revolu-
tionized the treatment

of heart attacks and increased
survival rates, but heart dis-
ease remains the nation’s
leading cause of death for
women. While we have made
dramatic progress, efforts to
prevent heart disease have
been disappointing, especially
for women. Yet a standard fea-
ture of women’s health—mam-
mography—offers a promising
gateway for cardiovascular
screening through breast arte-
rial calcification, or BAC.

BAC consists of visible de-
posits of calcium in breast ar-
teries, which can be seen on
mammograms and should
prompt doctors to screen for
heart disease. Since the X-ray
primarily screens for breast
cancer, this finding is rarely
reported and leaves most pa-
tients unaware of the amount

of BAC on their exams.
Women who get mammo-

grams reduce their 10-year
risk of death from breast can-
cer by more than 40%. This
finding could conceivably
lower mortality rates for heart
disease, too. Doctors usually
screen patients for heart dis-
ease by evaluating traditional

risk factors such as high blood
pressure and cholesterol, dia-
betes and family history. A
doctor might order a CT scan
to evaluate coronary-artery
calcification or calcium depos-
its in heart arteries. Though
plaque buildup and calcifica-
tion in the arteries supplying
breast tissue can have similar
causes as coronary-artery cal-
cification, it doesn’t receive

the same attention as calcifi-
cation in other blood vessels.
Women with BAC are 51%
more likely to develop heart
disease than those without
BAC, and the Canadian Society
of Breast Imaging is working
to share this finding with doc-
tors.

The use of machine-learn-
ing software in medical imag-
ing has led to new incidental
findings. In mammography,
BAC can be quantified to eval-
uate the risk of cardiovascular
disease and death. The impli-
cations for women’s health ex-
tend beyond heart disease:
High levels of these deposits
are found in patients with
end-stage kidney disease and
diabetes.

Regulators must embrace
technology that helps bridge
gender gaps in healthcare. Al-
though the Food and Drug Ad-
ministration has allowed
quicker development tracks
for some software tools that
help doctors make clinical de-

cisions, government classifica-
tion and approval for artifi-
cial-intelligence-enabled
products can take years. The
Centers for Medicare and
Medicaid Services should
make establishing payment
codes for products involving
women’s heart disease a prior-
ity to prompt private insurers
to cover new service lines.

Heart attacks in women
have been poorly understood
because of insufficient re-
search and screening. BAC
measurements can take advan-
tage of cancer screenings to
improve cardiovascular health.

Mr. Jindal served as gover-
nor of Louisiana, 2008-16, and
a U.S. assistant secretary of
health and human services,
2001-03. He serves on the
board of U.S. Heart and Vas-
cular, a provider of cardiovas-
cular services. Dr. Parghi is a
breast radiologist and the
chief medical officer of Solis
Mammography.

By Bobby Jindal
And Chirag Parghi

Calcium deposits in
breast arteries can
indicate a problem.

OPINION

‘T he child is father of the man,” wrote Wordsworth,
capturing the ancient idea that the early years of
life shape the later ones. There’s a corollary in the

notion that adults can understand themselves by casting
back to the children they were. This kind of introspection
is something modern people do almost reflexively; no biog-
raphy published today would be considered complete without
a few chapters devoted to the subject’s childhood. Yet what
appears to us a logical method of self-understanding seems
not always to have prevailed, to judge from Nicholas Orme’s
“Tudor Children,” a history of English childhood in the
turbulent era between the medieval and Stuart monarchs.
In the few extant biographies and autobiographies from the
era, according to Mr. Orme, there are scant reflections on
childhood that would allow historians to work backward.

Adult records about children are “similarly scarce,”
writes Mr. Orme, a professor emeritus at Exeter University

and, in the case of the Tudor
young, a skilled hunter of
breadcrumbs. England under-
went wrenching cultural
change in the years 1485-1603,
turbulence that, along with
the ordinary travails of long-
ago life, children would have
experienced along with their
elders. But how it was for
them exactly—well, that’s
where the breadcrumb hunt-
ing comes in.

Mr. Orme has tracked the
historical record and filled
some of its gaps by compassing
the art, music and literature of

the period. By means of deduction and extrapolation, he’s
amassed all sorts of plausible insights into the lives of
Tudor children: how they came into the world and got their
names; what they studied and how they worshiped; what
they ate and sang and wore; how grown-ups expected them
to behave. Moneyed Tudor parents seem to have worried
about their youngsters picking up foul language from the
servants, but of how 16th-century children actually spoke
there is no transcript. “The nearest we can reach,” the
author writes, is by looking at early Tudor texts used by
teachers “trying to get boys to understand Latin by trans-
lating everyday words and phrases.” A schoolbook from
1500 allows us to “eavesdrop,” as the author puts it, on
youthful remarks such as “Thou art a blab” and “He is
the veriest coward that ever pissed.”

Mr. Orme has found abundant proofs of play among Tudor
juveniles, though, again, many historical references are
glancing or indirect. It appears that the young played with
rattles, dolls, spinning tops, hobby horses and pressed-metal
figurines. Children bowled and batted and whacked tennis
balls. They threw knives in a game charmingly called
“mumble-the-peg” and flicked cherry stones in a game
called “cherry-stone.” Play at the time extended to activi-
ties that by modern standards, Mr. Orme writes, “contained
a stratum of insensitivity towards birds and animals with
which it is now hard to sympathize,” such as bear-baiting,
cockfighting and a grisly entertainment that involved half-
burying a cockerel in the earth and using it as a target.

Considering aspects of Tudor childhood in turn, Mr.
Orme reveals rather than explains the seismic shift in
English life that took place under the Tudors: namely, the
crown’s break with Rome. In 1485, England was a Catholic
country, home to richly decorated churches, wealthy
friaries and monasteries, and palaces of ecclesiastical study.
Children memorized their prayers in Latin; church was not
compulsory for them; school was suspended on holy days;
and dairy was forbidden during Lent. By 1559 the state had
appropriated church properties, stripped churches of orna-
ment and outlawed Catholic ritual. Children memorized their
prayers in English; church catechism was obligatory; holy
days were pared down; and Lenten fasting was less strict.

The lives of Tudor children and adolescents were neces-
sarily touched by these changes—and others, such as the
disappearance of boys from altar service—but whether
young people noticed or reacted to the Reformation we
don’t know. Mr. Orme notes that the Protestant gentry
“retained the medieval practice of saying prayers at home
and . . . the reading of godly teaching.” Children in such
houses would surely have participated. Members of families
that remained Catholic, so-called recusants, practiced their
religion in secret and, if they were rich, might send their
sons abroad to France, Spain or Italy to be educated.

Tudor boys and girls were expected not to eat like
barbarians and not to squander their time in idleness.
Meeting an adult, the polite youth should remove his cap,
perhaps holding it low in both hands “to screen his cod-
piece.” Children, too, were supposed to be silent at meal-
times (unless addressed directly), though at this remove
we have no way of gauging the gap between parental
wishes and reality.

Even the size and composition of households remains
somewhat mysterious. Wealthier families tended to be
larger than others, because high-ranking men and women
married at younger ages than those in the lower classes;
rich couples were also more likely to outsource the feeding
of their newborns to wet nurses, thus shortening the
spans between pregnancies. In 1538, Henry VIII, as head
of the new Church of England, ordered that parish clergy
keep registers of all births, marriages and deaths. Alas,
Mr. Orme writes, “not many registers now exist from so
early a date and even later ones are often poorly kept.”

There is something inherently frustrating about a book
that humbly admits that it can’t achieve what it would like
to achieve, but it is hard to fault Mr. Orme for failing to
deliver. “Tudor Children” is the first general study of the
subject. It is crisp and factual and, with lots of enlivening
illustration (prints, portraiture and pages of illuminated
manuscript), beautiful to regard. In his long career, Mr.
Orme has written numerous works of English history. He’s
done a yeoman’s job here of sleuthing out the details of
childhood from an epoch that doesn’t seem to have been
terribly interested in recording them.

Mrs. Gurdon, a Journal contributor, is the author of
“The Enchanted Hour: The Miraculous Power of Reading
Aloud in the Age of Distraction.”

InTudor times, the young playedwith rattles and
spinning tops, said their prayers, made cheeky
remarks, and were not always kind to animals.

A three-minute video is-
sued at the crack of
dawn Tuesday was a

strange way to launch Presi-
dent Biden’s re-election bid.
Granted, President Obama an-
nounced he would run for a
second term by video in April
2011, but no one questioned
his energy and mental acuity.

Not so for Mr. Biden. Many
doubt he can last another
term. If he’s re-elected and
serves four years, he would
be 86—older than all but
seven former presidents ever
lived, including Jimmy
Carter, who is 98 and left of-
fice at 56.

You would think the presi-
dent’s team would try as-
suaging the public’s concerns
by putting a vigorous, sharp
Mr. Biden on display in per-
son. Instead we got a video.

The short film appealed al-
most exclusively to the Dem-
ocratic base, elements of
which aren’t enthusiastic
about a second Biden run.
The video featured Demo-
cratic go-to issues—abortion
and voting rights—and famil-
iar attacks, including the
charge that Republicans want
to gut Social Security to pay
for tax cuts for the wealthy.
It was all pro forma and
blasé.

Dobbs v. Jackson Women’s
Health Organization gave
Democrats an opening on
abortion, but the reproduc-
tive-rights lobby’s absolutist
position of no restrictions in

Joe Biden’s Second Basement Campaign
the second or third trimester
isn’t so popular in general
elections. Consider the big
victories of pro-life governors
in Florida, Georgia, Iowa,
Ohio and Texas last fall.

Voting-rights reform isn’t
necessarily a winner either:
Brian Kemp, Georgia’s Repub-
lican governor, signed a ma-
jor election-law reform and
soundly beat the High Priest-
ess of Voting Rights, Stacey
Abrams, for the second time,
even after Mr. Biden and oth-
ers criticized the state’s law.

Missing from Tuesday’s
video were mentions of the
inflation ravaging family bud-
gets, recession worries, Rus-
sia’s war on Ukraine, the Chi-
nese threat, crime and the
crisis at the southern border.
These issues are why the
RealClearPolitics polling av-
erage shows that nearly 65%
of respondents say America is
on the wrong track. Mr. Biden
doesn’t like talking about
these issues, but he won’t be
able to avoid them during the
campaign.

Some Democratic pooh-
bahs posit that Mr. Biden
needed to announce now, in-
stead of later in the spring
or early summer as origi-

nally thought, to start rais-
ing money. If so, that’s wor-
risome. Abundant money
should be available for a sit-
ting president. But perhaps
donors are resisting Team
Biden.

Tuesday’s video will leave
no strong imprint, and news
of the president’s announce-
ment will be drowned out by
the debt-ceiling fight in Con-
gress, which heats up this
week with a crucial House
vote. West Wing politicos
may not have a problem with
that, thinking that a low-key
campaign by video may work
in 2024, just as campaigning
from that Delaware basement
did in 2020, especially if the
election is a rematch with
Donald Trump.

It might not play out that
way. Take the debt ceiling.
Speaker Kevin McCarthy
faced a difficult challenge in
corralling a majority to pass
a GOP bill that raises the
debt ceiling while reducing
spending. There are 222 Re-
publicans, and 16 had never
voted to raise the debt ceil-
ing. Mr. McCarthy could eas-
ily have fallen short.

But on Wednesday the
speaker’s Limit, Save, Grow
Act passed 217-215. Now the
White House has a problem.
An April 11 American View-
point poll of 87 battleground
congressional districts shows
that 37% of likely voters fa-
vor the administration’s po-
sition of raising the debt
ceiling without cutting
government spending while

50% want spending cuts to
accompany any debt-ceiling
increase.

Elements of Mr. McCar-
thy’s package are even more
popular, according to the
poll. Recovering unspent
Covid-relief money is a 77%
to 14% winner in these dis-
tricts. Strengthening work re-
quirements for adults receiv-
ing government benefits
garners 62% in favor vs. 27%
opposed. Reducing nonde-
fense spending to pre-infla-
tionary levels and limiting fu-
ture spending growth earns
53% support compared with
35% opposed. Mr. McCarthy
has a winning message for
swing voters.

Mr. Biden’s team may be-
lieve Tuesday’s video puts
them on a path to legislative
triumphs this year and will
help a fragile, sometimes be-
fuddled president overcome
Mr. Trump’s rearview-mirror
campaign of rage, grievance
and conspiracy theories. But
what if Republicans keep fo-
cused on popular policies, as
Mr. McCarthy is doing?
What if the GOP decides it
doesn’t want a rerun of
2020 and 2022 and leaves
Mr. Trump on the sidelines?
Democrats would need more
than easily forgotten three-
minute videos.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

He hid away in 2020,
and now he releases
a video to announce
he’s running again.

By Karl Rove

President Bi-
den won’t
n e go t i a t e ,
doesn’t do
press confer-
ences, does
only canned
events, can’t
maintain fo-
cus, has mini-
mal factual
grasp and his

foreign-policy activity is to-
tally ceremonial. So naturally
he’s running for a second
term. With the total support
of the Democratic Party in
Congress.

Mr. Biden likely wouldn’t be
running if his opponent were
any of five or so Republicans
not named Trump. A presiden-
tial debate next Tuesday eve-
ning against any of them
would be a catastrophe for the
incumbent.

Most Americans of any age
or party affiliation don’t want
Mr. Biden to run again. But the
odds are strong—affirmed by
the midterm election results—
that even more voters don’t
want Donald Trump to be
president again.

Manhattan District Attor-
ney Alvin Bragg’s pseudo-in-
dictment of Mr. Trump worked
like clockwork. Annoyed Re-
publicans increased their sup-
port for a Trump nomination,
reassuring Democrats they
could pull off the improbable
re-election of their 80-some-
thing candidate.

The standard political
model holds that politicians do
what they gotta do to become
the party in power. But even
that pragmatic standard as-
sumes the party’s path will be
diverted by the interests of the
person who has made it to the
top of the presidential greasy

The Perfect Democratic President
pole. Not this time.

I’ve come to think of Joe Bi-
den not so much as the com-
mander in chief as the maître
d’ in chief, master of the happy
handshake. What needs ex-
plaining is the current discon-
nection between professional
Democrats and most everyone
else over the idea of continu-
ing Mr. Biden’s official-greeter
presidency. What do they see
that normal people don’t?

Last year, professional
Democrats seemed in sync
with noncareer Democrats dis-
comfited by the implications
of the world’s most powerful
man’s constant gaffes. Articles
appeared suggesting primary
challenges to Mr. Biden might
come from prominent party
governors—California’s Gavin
Newsom, Illinois’s J.B. Pritz-
ker or Gretchen Whitmer in
Michigan.

Then almost overnight, the
party seemed to embrace the
idea of a second Biden term.
Yes, the close midterm results
were a triggering event, and
the prospect of a Trump rerun
helped. But I think the Demo-
crats realized they had backed
into a system that suits them
to a T—the non compos presi-
dential model of American
politics.

Not a joke. Since at least
Woodrow Wilson’s presidency,
progressives have tried, with
success, to make the states
subject to the authority of ad-
ministered bureaucracies in
Washington. “Inside the Belt-
way” is a phrase mentioned
frequently here, but during the
first Biden term Washington
has become more like a black
hole, with the entire country
being pulled into its gravita-
tional force field.

Their control of the bu-

reaucratic levers today is un-
precedented. Unless you are a
reader of the editorials in this
newspaper, you would have
virtually no idea of the re-
lentless mandating activity of
the people running this ad-
ministration’s departments
and agencies. A significant
piece in these pages days ago
by Phil Gramm and Pat
Toomey summarized the scale
of this juggernaut. If you
missed it, read it.

As noted, even a progres-
sive Newsom or Pritzker presi-
dency would just get in the
way of the comprehensive
agenda now being executed by
progressive academics and
former congressional staffers
allied with Sen. Elizabeth War-
ren. They are, for instance,
writing expansive interpreta-
tions of the implementation
rules for the $400 billion of
climate subsidies Congress
just passed.

The suggestion that Mr. Bi-
den should avoid the curse of
second-term failure is about
him personally. It’s irrelevant
to what the activists running
the agencies could do daily.
The EPA’s just-announced
2027 deadline for tailpipe
emissions may be unachiev-
able, but so what? The march-
ing order is a done deal. There
would be more of that in a sec-
ond term.

A beside-the-point presi-
dent is the best thing that has

ever happened to the progres-
sive centralization project.
That is why Washington’s
Democrats would embrace a
Kamala Harris succession. A
tip of the hat, incidentally, to
departing Biden domestic ad-
viser Susan Rice, the former
Obama operative who surely
has helped design this passive
presidency model.

The greatest peril is foreign
policy, whose execution re-
quires presidential leadership.
Kissinger needed Nixon, Shultz
needed Reagan, and Acheson
had Truman. Antony Blinken is
on his own, and it shows, as
allies like Saudi Arabia and
France flirt with China. The
U.S. needs to increase spend-
ing on national security be-
yond 3% of gross domestic
product. No matter what hap-
pens in the world, these Dem-
ocrats won’t do that.

The cliché happens to be
true: It’s early. The Hunter an-
vil hangs over Mr. Biden, along
with a fragile economy and
tense world. All kinds of stuff
hangs over Mr. Trump. We are
in a familiar phase, with opin-
ion polls representing reality.
They show Mr. Trump with a
big nomination lead, thus the
coverage has defaulted the
election to a Biden-Trump
grudge match. Like the Bragg
indictment, that advantages
the incumbent’s sleepwalk to
re-election.

To paraphrase Dirty Harry,
Republicans staring down this
barrel have to be asking them-
selves one question: Do you
think Donald Trump will run
from here until November
2024 saying the 2020 election
was rigged and stolen? If he
does—and of course he will—
you lose.

Write henninger@wsj.com.

The non compos
governing approach
gives the party’s
progressives free rein.

WONDER
LAND
By Daniel
Henninger

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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The College Board’s Secret Apology

Gov. RonDeSantis is creditedwith forcing
a rewriteof anewhigh-schoolAPclass in
African-American Studies, after Florida

balked at such lesson topics as
“BlackQueerStudies.”Denying
pressure, theCollegeBoardsaid
the revisionswerepedagogical:
“This course has been shaped
onlyby the inputof experts and
long-standingAPprinciplesand
practices.”

Yet its own faculty advisers
privately castigated this as dishonest spin, ac-
cording to emailswe obtained via open-records
laws. “I have patiently and quietly watched the
ubiquitous interviews andmedia assertions that
APwould notmake changes at the behest of any
group beyond professors, teachers, and stu-
dents,” wrote Nishani Frazier, a University of
Kansas professorwho sits on theAP course’s de-
velopment committee. “If this is so, which stu-
dent, professor, or teacher suggested adding
black conservatives to the course over Comba-
hee River Collective?”

Ms. Frazier continued: “We all know this is
a blatant lie. In fact, themajor changeswhich oc-
curred came frommyunit—andnot once didAP
speak with me about these changes. Instead, it
rammed through revisions, pretended course
transformationwas business as usual, and then
further added insult to injury by attempting to
gaslight the public with faux innocence.” The
coursewas “editedbehindour backs,” shewrote.
“What is unsaid is the failure of AP to recognize
both its own institutional racism and how its
own lies and capitulation precipitated the cre-
ation of a monster of its own making.”

Another professor on the curriculumcommit-
tee, DavidEmbrick of theUniversity of Connecti-
cut, apparently forwarded Ms. Frazier’s cri de
coeur to a sociologyprofessor atTrinity College.
“Yikes...Nishani is right here,”Mr. Embrick said.
The sociologist’s reaction: “Dude, College Board
is f— over y’all.”

The College Board’s reply came fromTrevor
Packer, who has led theAPprogram since 2003.
“Whilewe standbyour statement that there has
been no collaboration or exchange of ideaswith
Florida,” he said, “Nishani’s point below is right
and true: editsmade to the framework thatwere
not adequately discussedwith theDevelopment
Committee are a violation of our core processes
for developing AP frameworks. We are deeply
sorry for that breakdown.”

This seems to contradict the College Board’s
claim that the coursewas shapedonly by experts
and established practices. NoteMr. Packer’s de-
nial of “collaboration”with Florida.Was theCol-
lege Boardworking on its own tomake the class
more palatable to red or purple states?

Facing faculty dissent, though, Mr. Packer

promised to backtrack. “To rectify thismatter,”
he said, “we think we should provide the com-
mittee with great flexibility between now and

the end of the second year of
piloting: to change the frame-
workwe released on February
1 so that you are proud of it as
an authentic representation of
an introductory course in this
discipline.”

The College Board hasn’t
been straight about anyof this.

Twodays later,Mr. Packer sent committeemem-
bers a draft statement. Its language, he said, re-
flected their “good feedback,” in which “you
asked us to keep our apology to you separate
from a public apology for not pushing back im-
mediately on Florida’s attack.”

He also asked for advice onwhether to reveal
his plan to re-edit the class to the committee’s
liking: “Would youprefer thatwe keep the para-
graph I’ve highlighted in yellow, or would you
prefer that we keep that option private, just
among you?”The highlighted text says the com-
mittee may further alter the curriculum “to
achieve an authentic representation of a college-
level course in this discipline.”

Was that deemed too honest? It doesn’t ap-
pear in the statement issued by the College
Board the sameday,whichblandly says the com-
mittee maymake changes “if they decide to do
so.” In anothermessage,Mr. Packer said he used
“personal email addresses and bcc’d the two
committeememberswho live in Florida, to pro-
tect them frompersecution.” That shields them
from open-records laws.

i i i

TheCollege Board told us in a statement that
its editorial decisions “were consistentwith our
typical approach ofmaking all AP courses avail-
ableacross thecountry.”Mr.Packer’s apologywas
“focusedonaprocess issue” of failing to apprise
thecommittee“whywewereorwerenot incorpo-
rating specific feedback.”Then theCollegeBoard
didanotherPRspincycle.Afterweasked forcom-
ment, it tried to front-run our reporting by pub-
licly announcing that theAfrican-AmericanStud-
ies classwill beupdated soon, so it “best reflects
this dynamic discipline.”

If changes are coming tomake it “authentic”
again, what might they be?Ms. Frazier argued
in a February email that the course doesn’t suffi-
ciently teach “queerness,” “black rage as strate-
gizing tool,” “the resurgence of policing in policy
andmilitarization of policing,” “incarceration,”
or the Black Lives Matter movement.

“Who is AP to decide any of this without the
professors of record?” she said. “Iwant tomake
myself clear for a final time—this is not up for
debate.” Is thatwhat the College Board is plan-
ning next for high-schoolers?

Private emails show it
wasn’t honest about Ron
DeSantis and African-
American Studies.

Cooking the IRS Study Books

T he Internal Revenue Service isn’t saying
how it will spend all of its new $80 bil-
lion windfall from Congress, but the po-

litical shenanigans over a proposed new IRS tax
filing system aren’t cause for comfort. The
agency is employing progressives to study how
tomake the tax collector the first and last arbi-
ter of how much Americans owe.

Most of the $80 billionwill go to turbocharg-
ing audits, but the Inflation Reduction Act also
earmarked $15million to study a bad idea. Pro-
gressives led by Sen. ElizabethWarren want to
create what they call a “free direct efile tax re-
turn system,” which would put the agency in
charge of both calculating and auditing taxes.
This would end America’s longtime voluntary
system that lets taxpayers determine their tax,
subject to IRS review. The law instructed the
IRS to hire an “independent third party” to ex-
amine the idea.

The IRS has announced that its notion of a
neutral investigator is NewAmerica, a left-lean-
ing nonprofit whose top officials include Obama
Administration alumni and a former aide to Hil-
lary Clinton, and which is already on record
praising theWarren plan. The IRS also tapped
to work on the project Ariel Jurow Kleiman, a

Loyola Law School professor, whowrote a paper
calling on the IRS to adopt a Warren-like pro-
gram, “one that includes themaximum amount
of taxpayer information and requires the least
amount of taxpayer input.”Why botherwith the
ruse of an “independent” study?

As it happens, the IRS has already been told
by a truly independent outfit thatAmericans hate
this idea. HouseWays andMeansRepublicans re-
cently discovered the IRS received a report in
February from independent adviser MITRE on
public attitudes toward a system inwhich the IRS
calculates taxes.

The findings: A mere 37% of tax filers with
simple returns would use an IRS tax prepara-
tion service. The number drops to 29% if the
system doesn’t include a similar state tax-prep
function. Among the nearly 50% of respondents
who say they want to stick with their current
commercial software, among their reasonswas,
“I don’t think it’s the IRS’s role to prepare
taxes.” Sensible thinking.

The IRS kept mum about this survey, even
as it moved to hire a consulting group that it
expects to reach the conclusion the agency and
Sen. Warren want. They’re from the govern-
ment and they’re here to tax you more.

REVIEW & OUTLOOK

OPINION

The Proof Is in Justice Thomas’s Opinions
The question of whether Justice

Clarence Thomas is susceptible to un-
due influence (“Bloomberg Flings
Mud at Clarence Thomas” by James
Taranto, op-ed, April 26) is most eas-
ily answered by reading his opinions.
More than any other recent justice,
Mr. Thomas has elaborated a clear
set of principles that guide his judg-
ments and a predictable methodology
for interpreting and applying the law.

When a judge applies flexible stan-
dards, trying to do what is “right” in
the circumstances of the moment, the
results can be unpredictable and one
can never be sure exactly what moti-
vates a decision. But with Justice
Thomas, the principles and the meth-
ods are there for the world to see. His
employment of them has been remark-
ably consistent. Deviations would be
obvious. When the history of the judi-
ciary in our era is written, Mr. Thomas
will be seen to have been one of the
most principled judges of all time.

JOSEPH A. MORRIS
Chicago

Mr. Morris was counsel to the
chairman of the U.S. Equal Employ-
ment Opportunity Commission when
Mr. Thomas was chairman.

Mr. Taranto avoids the main issue:
Justice Thomas accepted lavish gifts
for over 10 years. The justice lacked
judgment, on a grand scale.

CAROL RAYMOND
Santa Fe, N.M.

Mr. Taranto shows that the recent
shoddy press coverage of Justice
Thomas’s financial disclosures is at-
tack journalism, but he fails to iden-
tify the motivation. The left has con-
cluded that the Supreme Court will
be in the hands of a conservative ma-
jority for the indefinite future, and so
it seeks to undermine the authority of
the court with the American people.

TIM KELLY
Naples, Fla.

As one of the many who mourned
Mr. Taranto’s resignation from the
daily Best of the Web column but
cheered his promotion to editorial fea-
tures editor, I say bravo for his recent
series of articles. I’ve long admired Mr.
Taranto’s ability to skewer ill-founded
positions and am very pleased to see
his bylined commentary.

DEAN HENNINGS
Pearland, Texas

LETTERS TO THE EDITOR

“A successful meeting.
Only one member left in

a rage shouting obscenities!”

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.

FHFA Responds on New Federal Housing Rule
Regarding your editorial “Upside

Down Mortgage Policy” (April 22) on
risk-adjusted mortgage fees charged
by Fannie Mae and Freddie Mac: The
new Federal Housing Finance Agency
policy won’t impose higher fees on
higher-credit-score borrowers than
on lower-credit-score borrowers, all
else equal. More broadly, Fannie and
Freddie don’t subsidize borrowers
based on their credit scores.

Many borrowers in the highest
credit-score tier, as well as those
making larger down payments, actu-
ally will pay less under the new
framework than under the prior
framework. That is the opposite of
“socializing risk,” as you put it. Most
of those who do see increases will ex-
perience modest changes. The aver-
age borrower’s mortgage rate would
increase by about 0.04 percentage
point, or $10 a month. In comparison,
interest rates increased by 4 percent-
age points in 2022.

Your editorial fails to recognize
that modestly higher fees will en-

hance Fannie and Freddie’s safety and
soundness, which will benefit taxpay-
ers. And targeted fee eliminations
based on income, not credit score, are
primarily supported by higher fees on
loans for second homes, investment
properties and cash-out refinancings.

FHFA updated Fannie and Freddie’s
pricing framework to ensure they are
compensated appropriately for the
exposures they guarantee. That is ex-
actly what should be expected of a
safety-and-soundness regulator.

SANDRA L. THOMPSON
Director, Federal Housing Finance Agency

Washington

It’s hard to imagine a more divi-
sive policy than the student-loan for-
giveness, but the Biden administra-
tion has matched it with its new
mortgage policy. It has achieved
“fairness” by punishing the more
hardworking, responsible people.
Who is next?

RICHARD R. HORTON
The Villages, Fla.

What Do You Want Out of a Lawn Mower?
I can relate to Mark Naida’s op-ed

“Yard Work Can Be a Lawn Walk”
(April 20). My father regularly used a
reel lawn mower, even when he was
over 90. I also use a reel lawn mower,
purchased for $5 at a yard sale, to
cut my little piece of front lawn as
well as my neighbor’s larger abutting
one. It takes about 15 minutes and
the click-click sound is peaceful in-

stead of irritating. Thank you, Mr.
Naida, for extolling the pleasures of a
simpler life.

CYNTHIA G. BIRD
Livermore, Calif.

“Exhaust belched by gasoline-pow-
ered models”? It isn’t like a lawn
mower is dispensing huge clouds of
black smoke like a train fire or paper
mill from the 1930s.

If you got a reel mower for $90,
like Mr. Naida’s, then you got a cheap
model that is going to break quickly
and be in a landfill sooner. A simple,
gas-powered Honda mower that you
push around your yard is going to
run efficiently all season long, and
will serve you for many seasons with
10 minutes of work to replace the
spark plug and air filter once a year.

As for neighbors complaining
about noise? When was the last time
anyone cut their own grass or even
went outside anyway?

CHRISTINE BREIGHNER
Leesburg, Va.

Pepper ...
And Salt

Forever Young They Are Not
Jeff Raikes states that “younger

people overwhelmingly want corpora-
tions to take a public stand on social
issues” (Letters, April 22). This
comes as no surprise. He contends,
therefore, that refusing to take such
stands “isn’t a sustainable business
decision.” The 18-to-29-year-olds of
today, however, will be the 45-to-64-
year-olds of tomorrow. It seems cer-
tain that their attitude on this and
other issues will shift over those de-
cades. Who can say which business
behaviors are “sustainable”?

MARTIN JOHNSTON
Reno, Nev.Immigration Isn’t the Issue

Your editorial “Incredible Shrink-
ing Japan” (April 17) claims that in
the U.S. “many on the right want to
stop all immigration.” I am a conser-
vative and I hang out with “many on
the right.” All of them want to stop
illegal immigration, but not all immi-
gration, whereas the left doesn’t dis-
tinguish between the two.

TOM EATON
Tallahassee, Fla.

Let Your Children Lose;
Let Your Customers Win

My mother-in-law, who owned a
hotel in Lakewood, N.J., was an excel-
lent card player. When she played
cards with my children, she used the
same method as Bob Brody (“Why I
Let My Granddaughter, 4, Lose,” op-
ed, April 19). Sometimes she let them
win, but sometimes she beat them.
When she played with customers, her
plan was different. She always let the
customer win. They returned to the
hotel year after year to play cards
with her, and left feeling great as
they beat her every time.

JANE FEDER
Long Beach, N.Y.

The lessons from losing, as de-
scribed by Mr. Brody, are learned by
children even when participation tro-
phies are given. This was made clear
to me during a move from my family
home, when none of my children
would claim the trophy, found at the
bottom of the closest, marked: “Fifth
Place Winner.”

DOUGLAS BISER
Towson, Md.

CORRECTION

John Raisian died at 73. His age was
misstated in the April 25 op-ed “John
Raisian, a Guardian of Freedom.”

McCarthy Gets a Debt-Ceiling Win

H ouse Republicans passed their first big
legislative test onWednesday as they
passed their bill to increase the federal

debt ceiling with no help from
Democrats. Had the vote
failed, House Republicans
would have lost all leverage
over the debt ceiling, and the
Senate and White House
would have cut their own deal
and then jammed the House.

President Biden says he won’t sign the
House bill, but the pressure is now on him to
negotiate. The same for the Senate, which will
have to pass a bill of its own or risk a U.S. de-
fault. Democrats can say they still won’t negoti-
ate, but that is harder to do now that the House
has a passed a bill to raise the limit.

The fight nowwill be over the spending and
policy reforms in the House bill. The legislation
caps annual growth in discretionary spending
at 1% a year, which the Congressional Budget
Office estimates would reduce deficits by $3.2
trillion over the next decade. That’s out of more
than $60 trillion in expected spending, so it’s
hardly austere.

The plan also cancels the President’s student
loan write-off and blocks a proposal to cap bor-
rower loan payments at de minimis levels,
which combined would save $460 billion from

2023 to 2033. A White House press release
claims these measures “hurt students.” Since
when is requiring borrowers repay their loans

a form of punishment?
The GOP offer would also

impose modest work require-
ments for Medicaid, food
stamps and the Temporary
Assistance for Needy Fami-
lies program. According to

the President, making people work or volun-
teer to receive government assistance is
“wacko.” Most Americans must be crazy be-
cause they support work requirements for
able-bodied adults.

The disappointment is that Speaker Kevin
McCarthy had to rewrite some of the bill early
Wednesday to appease eight Members from
the Corn Belt who want to preserve tax credits
for ethanol and other biofuels. The bill now re-
tains several tax credits for biofuels and car-
bon capture. These concessions don’t bode
well for the GOP’s ability to stick together to
roll back the Inflation Reduction Act’s green-
energy handouts to business.

There is heavy political lifting to come be-
cause the House Republicans will have to com-
promise with the Senate andMr. Biden. But get-
ting even a couple of these reforms would be
no small political and policy victory.

If Biden still won’t
negotiate, the burden
of default is on him.

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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How to Deal With ‘AI Grief’
their trips to Europe after gradua-
tion, but it also is creating an econ-
omy that makes their future employ-
ers so nervous that job start dates
are being delayed. Their profes-
sors—myself included—encourage
them to be excited about the oppor-
tunities AI will bring someday. Ex-
cept that the time between now and
“someday” feels like a yawning
chasm of chaos and uncertainty. It
reminds them, they confess, of the
pandemic all over again. Even if you
generally find yourself annoyed with
the Zoomers, you have to admit they
are on to something here.

Because my business-school class
is about helping students plan their
life journeys, I have found myself in
an unlikely corner lately, offering ad-
vice on how to process “AI grief,” for
lack of a better term. I’ve tried it out
on my own boomer friends and col-
leagues—as I did at that buzzy bar.
On these occasions, too, the conver-
sation brought a bit of relief. If
you’re grappling with your own small
or large dose of “farewell to all that,”
some thoughts:

One of the hardest things we
ever learn in life is that forever is a
long time. With AI, that lesson is
upon us. After my husband, Jack,
died, another widow I knew called
to express her condolences. Six
months had passed, and my grief
was still very raw. I asked her when
it would get easier. She laughed,
sadly: “You think the first year is
bad? The second year is when you
realize how long forever is.”

So much in our life passes, but we

can make sense of it, or even replace
it with something better. We lose a
job; we get another. We lose our hair
and find it never really mattered.
But when something, or someone, is
gone permanently, the grief is dizzy-
ing on another level. It feels too big,
unprocessable.

That, I say, is the weird feeling AI
is stirring in your chest. There is no
antidote. What saves you—and will
eventually tamp down your anxi-
ety—is that knowing that forever
stealing things from us without end
makes us better at living and loving
in the present. That’s a hard-won
gift, but a gift nonetheless.

The second piece of advice I offer
is more context than advice. I re-
mind the mourners that evolution-
ary psychologists have been telling
us for years that we don’t live in the
world our brains were designed for.

We’ve adapted, but research, origi-
nally presented by Oxford Univer-
sity’s Robin Dunbar suggests that
people function optimally in commu-
nities of around 60 to 100—roughly
the size, not surprisingly, of the first
tribes on the African plains. That’s
about all the input and output we
can take, in terms of talking, listen-
ing, gossiping, nurturing, managing,
predicting and leading. Think for a
moment about the number of people
in your life who pour images, ideas,
requests, demands, feelings and
noise into your head daily. It’s not
60; it’s probably closer to a multiple
of 100.

Where does this context leave us?
Maybe simply with a sense of relief
that our AI discomfort is, well, hu-
man. Technology will change the
world in ways that take us even fur-
ther away from our brain’s design.

No wonder it feels so overwhelm-
ing—and maybe it should prompt us
to find small communities that offer
the “natural” peace the world
doesn’t. A church, a neighborhood, a
club, a volunteer organization. They
aren’t the cure for what ails us but a
treatment.

My ersatz grief counseling ends
with a small admonishment, which
someone had the audacity to use on
me when, two years after my hus-
band died, I said no to yet another
invitation to join friends at an event.
“The problem with a pity party,” she
said, “is that no one comes but you.”
I can assure you my reaction to this
comment wasn’t, “Wow, you’re so
right, I feel better already.” But as
the weeks went on and I found my
persistent sadness isolating me
more than ever, I realized if I
wanted to move beyond mourning, I
had to will it.

AI grief is like that. You might al-
ways carry your angst in your heart,
but you also have to decide to em-
brace the future.

Forever is indeed a long time, and
we are all living in a world that de-
mands more of our brains than they
can reasonably take. But don’t be-
come the person who lets AI ruin a
good night out with friends. To
mourn is human—and to make sense
of our mourning and move on is
more human still.

Ms. Welch is a professor of man-
agement practice at NYU’s Stern
School of Business and a senior ad-
viser at the Brunswick Group.

By Suzy Welch
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I sn’t it fun to go out with
friends to a buzzy bar in the
coolest part of town, order
some drinks and pizza, and
end up talking about . . . Chat-

GPT? Or, more precisely, about how
artificial intelligence is going to
make everything faster and easier
but also destroy all that we hold
dear? Yes, I love doing that too. I
did it the other night. Good times.

A new era is upon us. The quiet
mourning for the death of a world
we were barely holding on to by our
fingernails anyway.

I’m not talking about AI only with
other oldsters, by the way, who only
recently figured out how to share
documents on Zoom and have made
peace with the prospect of never
talking to their children with a
phone against their ear again. The
angst is generational. Many of my
Gen Z students at New York Univer-
sity’s Stern School of Business tell
me they are in an angsty love-hate
relationship with AI. It does their
homework but leaves them wonder-
ing if their expensively educated
brains are special after all. It plans

It’s human to be anxious
about change. Knowing
that all things are passing
helps us live better today.

What Ukraine Needs to Do in Its 2023 Counteroffensive

A t Ramstein Air Base last week,
the U.S. and its allies met and
pledged more equipment and

training for Ukraine. With the 2023
counteroffensive months off, analysts
are discussing tactics, logistics, troop
numbers and the effect of the “Teix-
eira leak” on the critical element of
surprise. They talked about timing of
tank deployments and possible kick-
off dates but not the most important
question: What would a successful
counteroffensive achieve?

President Volodymyr Zelensky’s
ultimate goals—removing Russian
forces from Ukraine and restoring
sovereignty over the whole of
Ukraine, including Crimea—are un-
likely to be achieved in 2023. In-
stead, military operations in coming
months should be seen as the first in
a series of campaigns to reach Mr.
Zelensky’s objectives.

The Allied invasion of Europe in
World War II required a series of
campaigns to bring Germany to its

knees. The Normandy landing was
essential, but follow-on campaigns
that broke through the German en-
circlement in France, the key 1945
battles known as the “race to the
Rhine,” and the fall of Berlin were
needed to end the war. The counter-
offensive in Ukraine should be seen
in a similar manner—not as the final
battle but an intermediate campaign
in that direction.

In the 2023 counteroffensive, suc-
cess can be measured by meeting
three conditions. Russian forces
must be decisively defeated, key ter-
rain must be seized, and Ukrainians
must have the momentum and sup-
port for follow-on campaigns.

While Vladimir Putin’s forces must
be dealt a significant defeat, the pur-
pose isn’t merely to reduce the size
and strength of his military. The
counteroffensive must also send a
message to the people of Russia, its
military, elites and Mr. Putin’s inner
circle, that the war is unwinnable.
Russia can bring to bear more forces
and resources, but mass conscription

and continued sanctions resulting
from a significant military defeat will
diminish public support.

Second, critical cities and ground
must be retaken—what the military
labels “seizing key terrain.” In con-
trast to Bakhmut, where no critical
advantage to either side will be
achieved by hoisting a flag over city

hall, the counteroffensive must re-
gain lands that are critical to the
Russians and put Ukrainians in a
stronger position for future opera-
tions. The most obvious are the
lands east of Kherson and the cities
of Melitopol, Berdiansk and Hen-
ichesk. If Ukrainian forces seize and
control the routes to those cities, the

land bridge from Crimea will be cut,
Ukraine will again have access to the
Azov Sea, and its troops, rockets and
artillery will be able to attack tar-
gets south into Crimea and north
into the Russian logistics lines. Fur-
ther, this terrain is ideal for initiat-
ing more offensives.

A successful campaign will also
reinvigorate allied support. Despite
public pronouncements of “as long
as it takes,” enthusiasm for the war
is waning. The West wants to see a
return on its investment and lately
there has been little. That is due
largely to months of perceived stale-
mate, an impasse at Bakhmut, and
scant progress on the ground. The
carnage on the front lines from artil-
lery bombardments, the attacks on
infrastructure and the lack of mo-
mentum may seed doubt about the
utility of the war. But as the Septem-
ber 2022 offensives showed, a suc-
cessful counteroffensive can gener-
ate enthusiasm, support and
patience.

Well into the second year of fight-

ing, the front lines look little differ-
ent from the preinvasion lines set by
the 2015 Minsk II Agreement. Time
is on the side of the patient, and Mr.
Putin shows no signs of haste. The
allies recognize that a counteroffen-
sive is necessary, but its objectives
should be carefully considered.

This campaign alone won’t end
the war, but at a minimum it must
inflict a massive defeat on Russian
forces, in full view of the Russian
people. It must take key terrain nec-
essary for prosecuting follow-on
campaigns. It must show the allies
that Ukraine is a winnable war that
won’t drag on for years, and one
worth continued investment to
achieve Mr. Zelensky’s aims. The
coming counteroffensive will be a
bloody, brutal series of battles, likely
the largest to date, but its success
will change the course of the war.

Mr. Kimmitt, a retired U.S. Army
brigadier general, served as assis-
tant secretary of state for political-
military affairs, 2008-09.

By Mark T. Kimmitt

It won’t take Crimea, but
it needs to defeat Russian
forces, seize key areas and
seize momentum.

OPINION

I’m Revisiting the Books of My Youth

T idying up recently, I took from
the shelf my copy of “The
Norton Anthology of American

Literature” and mended its loose
binding, brittle with age after more
than four decades. As I reglued the
spine and bandaged it with tape, I
smiled at the thought that I was lav-
ishing so much care on a volume
that, when I’d first used it as a text-
book in 1982, had left me cold.

As an avid reader since early
childhood who aimed to spend his
life with words, I seemed a good fit
for the survey class in American lit
I took as a college freshman. But I
wanted to be a newspaperman, and
the musings of Henry David Tho-
reau, Ralph Waldo Emerson and
Emily Dickinson struck me as far
removed from real life. I dutifully

plowed through the assigned read-
ings and churned out the term pa-
pers, relieved at the end of the se-
mester when I could put the
rarified writings of a distant era
behind me. I kept the book as an af-
terthought.

Once I graduated, real life un-
folded. Along the way, to my sur-
prise, I discovered that those re-
vered writers from long ago could
be wise counsel in navigating life’s
turns. As the obligations of marriage
and parenthood kept me home more
often, I reread passages from Tho-
reau’s “Walden” for instruction in
how to savor small moments outside
my doorstep.

In the wake of family deaths, I
found Emerson’s quiet resolve after
his own losses an inspiration. Dick-
inson, whose poems remained open
to joy as the country careened to-

ward the Civil War, offers me a
model in seeking serenity amid so-
cial division.

I’m a much better reader of the
classics today than I ever could have
been at 18. “The trouble with educa-
tion,” Margaret Ayer Barnes ob-
served in 1930, “is that we always
read everything when we’re too
young to know what it means. And
the trouble with life is that we’re al-
ways too busy to reread it later.”

Her remark rings true, and with
our kids now grown and our nest
mostly empty, I’m trying to make
more time to reconnect with authors
I met in my youth. My old Norton,
worn by the years but still intact,
seems destined to see me through.

Mr. Heitman, a columnist for the
Baton Rouge Advocate, is editor of
Phi Kappa Phi’s Forum magazine.

By Danny Heitman
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Team Biden Looks for an Excuse to Impose Drug Price Controls

T he Biden administration
hopes to use a more than 40-
year-old law to confiscate

patents and impose price controls
on prescription drugs. These are
the government’s current target,
but the administration’s actions
could affect virtually any discovery
developed at a university, medical
school or research institution that
receives even minimal government
financial support.

The bipartisan Bayh-Dole Act,
also known as the Patent and
Trademark Act Amendments of
1980, allows universities, medical
schools and research institutions to
use federal funds for research to
develop innovative technology and
products. These institutions can
then file patent applications, li-
cense their discoveries, and try to
generate revenue that can help
cover the costs of university pro-
grams. Some of this revenue usually
goes to the inventors, acknowledg-
ing a principle that Abraham Lin-
coln aptly articulated: The patent
system adds “the fuel of interest to
the fire of genius.”

UCLA’s Dr. Dennis Salmon, who
has received numerous National In-
stitutes of Health research grants,
helped discover a gene common in a
very aggressive form of breast can-
cer in the 1980s. That initial re-

search led to the development of Ge-
nentech’s anticancer drug Herceptin.

Creating something of value in a
university lab isn’t the same as
manufacturing a product, pricing it
and marketing it to the public.
That’s why Bayh-Dole allows univer-
sities and research institutions to li-
cense their innovations to busi-
nesses that have the capital,
factories and marketing expertise to
bring an innovation to market.

One of the primary beneficiaries
of Bayh-Dole is the prescription-
drug industry. Researchers at uni-
versities and medical schools are
working constantly to find the next
life-saving drug. Drug companies of-
ten pay universities or other public
research institutions to license a
discovery and bring promising re-
search to the public. These compa-
nies invest hundreds of millions and
even billions of dollars for the
costly clinical trials required to
bring a new drug to market. This
system has worked remarkably well
for 43 years.

But the Biden administration is
grumbling over the price of a few
prescription drugs and is looking to
use a provision in Bayh-Dole known
as march-in rights to impose price
controls on drugs developed through
these partnerships.

Under Bayh-Dole, march-in rights
allow the government to step in and
license a patent without the holder’s
approval if there hasn’t been a
good-faith effort to bring an impor-
tant innovation or discovery to mar-
ket. These rights are meant to en-
sure commercialization of a product,
not set its price.

Concerned groups have peti-
tioned the NIH several times to use
march-in rights to lower the price of
prescription drugs. In 2004 petition-
ers urged the NIH to use march-in
rights for Norvir, an HIV treatment,
and Xalatan, for glaucoma, and in
both 2016 and 2023 for Xtandi, a
prostate-cancer drug. NIH denied all
of those requests because the drugs
were in the market, just not at the
lower price available in some other
countries.

Recognizing the current road-
block to imposing price controls,
Health and Human Services secre-

tary Xavier Becerra and the Com-
merce Department on March 21 an-
nounced the formation of a Bayh-
Dole working group to “develop a
framework for the implementation
of the march-in provision” in which
several factors, including price, can
be considered when triggering
march-in rights.

Put simply, the Biden administra-
tion is searching for some justification
to claim that the law allows the gov-
ernment to impose price controls on
certain prescription drugs. But pre-
scription-drug companies aren’t the
only beneficiaries of federally funded
research. Any industry that has relied
on government-backed research could
become a future target.

In 2020, 10 federal agencies pro-
vided more than $40 billion in fed-
eral funds for research at universi-
ties and related institutions. HHS
was the leader at $23 billion, fol-
lowed by the National Science Foun-
dation, the Energy and Defense De-
partments, the National Aeronautics
and Space Administration and the
U.S. Department of Agriculture. If
Mr. Becerra’s effort to expand Bayh-
Dole’s march-in provision is success-
ful, accepting money from these or

other federal agencies could put a
researcher’s patent at risk.

A professor at the University of
Nevada, Reno, was awarded a $1.55
million NSF grant in 2021 to conduct
research on drought tolerance and
water-use efficiency in plants. If
new patented seeds were to emerge
from his research, they might be
subject to march-in rights.

And in January, the Energy De-
partment announced it would provide
$125 million “for basic research on
rechargeable batteries.” That funding
may lead to patentable discoveries.
But if Mr. Becerra gets his way, the
government could march in if it
doesn’t like the final price of a prod-
uct developed under the patent.

If the Biden administration can
use march-in rights to impose price
controls on prescription drugs, it or
a future administration could do so
for any innovation that benefited
from federal funding. It is vital to
the future of American innovation
that march-in orders not be abused
for political purposes.

Mr. Matthews is a resident
scholar with the Institute for Policy
Innovation in Dallas.

By Merrill Matthews

A new working group
has been tasked with
redefining the Bayh-Dole
Act’s march-in rights.
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The move follows a string of recent belt-tightening measures by the Netherlands-based auto maker.
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A shadow is cast over
the rooftop solar
business. B12

Boeing Maintains 2023 Outlook
Plane maker reports
28% jump in first-
quarter revenue, beats
analysts’ estimates

Boeing plans to increase production of the narrow-body 737 jets to 38 a month later this year, up from the current rate of 31.
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The gold rush from pioneer-
ing cancer immunotherapy
Keytruda is about to run out
for Merck & Co.

Keytruda, one of the
world’s top-selling drugs, pow-
ered its maker for the past de-
cade. The therapy’s annual
sales neared $21 billion last
year, about a third of Merck’s
revenue. Yet a drop in sales
looms after Keytruda’s main
patent expires in 2028.

To extend sales further,
Merck has been seeking to
combine Keytruda with other
drugs, which could get new
patents if proven to work.

PleaseturntopageB2

BY JARED S. HOPKINS

Drug-Trial
Failures
Press Merck

BUSINESS NEWS
Tyson Foods cuts 10%
of corporate jobs as it
grapples with higher

costs. B3

Boeing Co. said a new pro-
duction problem expected to
delay deliveries of its 737 jets
to airlines this summer won’t
disrupt the plane maker’s over-
all financial outlook for the
year.

The Arlington, Va., aero-
space company said Wednes-
day revenue rose 28% to $17.9
billion in the first quarter from
the same period the previous
year, beating analysts’ esti-
mates. Boeing said it delivered
130 commercial aircraft in the
three months ended March 31
as demand for new airliners re-
mained robust.

Despite the emergence this
month of a supplier’s 737 man-
ufacturing slip-up, the com-
pany said Wednesday it plans
to increase production of the
narrow-body jets to 38 a
month later this year, up from
the current rate of 31.

Boeing’s shares rose 0.4%
Wednesday, while broader U.S.
stock indexes were mixed.

Boeing has said the new
manufacturing problem, re-
lated to certain fittings at the
rear of the planes’ fuselage,
will delay a number of deliver-
ies of 737s in coming months.
Airline and airplane-leasing
customers tend to pay most of
planes’ purchase price at deliv-
ery.

PleaseturntopageB2

BY ANDREW TANGEL

above market value.
A spokesman for First Re-

public declined to comment.
The bank on Monday said it had
retained 97% of client relation-
ships from the start of the first
quarter. The bank’s earnings
showed just how dire the situa-
tion is. The stock fell nearly

PleaseturntopageB2

cal 1264.
A Stellantis spokeswoman

and UAW spokesman declined
to comment on the union local’s
letter.

The move follows a string of
recent belt-tightening measures
by the Netherlands-based
global auto maker, which em-
ploys around 40,500 UAW-rep-

PleaseturntopageB6

rolling the electric-vehicle tran-
sition, and this is the thanks the
working class gets,” he said.

The buyout offers will be
available from May 6 through
June 19, with workers tenta-
tively slated to depart the com-
pany between June 30 and Dec.
31, according to the letter dated
Monday and signed by Doug
McIntosh, president of UAW Lo-

pecially tense and have said the
likelihood of a strike when the
current contract expires in Sep-
tember is high.

In a statement Wednesday,
newly elected UAW President
Shawn Fain criticized Stellan-
tis’s efforts to reduce its work-
force, calling it a slap in the
face to union members. “Politi-
cians and taxpayers are bank-

works: non-U.S. accredited in-
vestors can deposit USD Coin
into the “cash management
pool” and receive tokens that
represent their ownership in
exchange. The pool then issues
a loan to an entity managed by
crypto hedge fund Room40
Capital, which will invest cus-
tomer deposits in one-month
Treasury bills.

Proponents of these new
products say they appeal to
big crypto investors who want
to keep stablecoins on hand

PleaseturntopageB11

was offering a 30-day deposit
rate of only around 2% for the
two largest stablecoins, cryp-
tocurrencies pegged to the
dollar.

Maple Finance is among a
host of crypto firms seizing on
the higher yields and relative
safety offered by U.S. govern-
ment bonds. Last week, the
company launched a product
that will earn interest equiva-
lent to a one-month Treasury
bill minus a fee on deposits—
offering a yield of about 3.4%.

This is how the product

upstart DeFi projects once
promised investors double-
digit or even triple-digit annu-
alized returns at the peak of
the bull market in 2021, yields
offered by these peer-to-peer
crypto platforms plunged after
central bank rate increases
dampened investor enthusi-
asm for speculative assets.

“The high-yield DeFi app
era is over,” said Sidney Pow-
ell, chief executive of decen-
tralized lender Maple Finance.

As of Tuesday, one of the
biggest DeFi platforms, Aave,

Cryptocurrency firms are
leaning on traditional financial
products to attract customers
to the flagging market.

More decentralized finance
companies have bought up
Treasurys to sweeten yields on
their blockchain-based finan-
cial services.

Decentralized finance,
known as DeFi, allows users to
borrow, lend, earn interest and
trade digital assets without a
human intermediary. While

BY VICKY GE HUANG

Crypto Firms Shift to Safety, Buy Treasurys

cation cannot be passed on to
the customer,” Mr. Stewart
wrote in the message.

The company is looking to
reduce the hourly workforce by
approximately 3,500 employees,
according to a letter posted on
Facebook by UAW Local 1264,
which represents a Stellantis
stamping plant in suburban De-
troit. Factory workers with se-
niority could receive $50,000 to
leave their jobs, while employ-
ees who have been with the
company for at least one year
would receive a lump-sum pay-
ment, the letter said.

The buyouts come as Stellan-
tis, along with General Motors
Co. and Ford Motor Co., pre-
pare to start labor talks this
summer with the United Auto
Workers for new four-year la-
bor agreements. Analysts ex-
pect the negotiations to be es-

Jeep maker Stellantis NV
plans to offer buyout packages
to both white-collared and
hourly workers as it trims costs
in some areas to fund its transi-
tion to electric vehicles, the
company confirmedWednesday.

Stellantis, which also owns
Chrysler, Dodge and Ram, said
it would offer voluntary separa-
tion packages to certain sala-
ried employees with at least 15
years of experience, a company
spokeswoman said.

An email sent Wednesday to
employees from Mark Stewart,
the company’s North American
chief operating officer, cited the
need to control costs as Stellan-
tis invests heavily in electric ve-
hicles. “The competition is
fierce, and the cost of electrifi-

BY RYAN FELTON
AND NORA ECKERT

Stellantis to Offer
Buyouts to Hourly,
Salaried Workers
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First Republic Bank is run-
ning up against a grim reality
in its fight for survival: There

are seemingly no good options.
Any solution would likely re-

quire assistance from regula-
tors, the government or other
lenders. But the darkening eco-

nomic outlook, bad lending de-
cisions and limits on Washing-
ton policy makers pose hurdles
for any intervention.

The stakes are high, in part
because what they do with First
Republic could create a tem-
plate for how they deal with
other troubled banks. The regu-
lators and big banks want to
stop the crisis from spreading
and avoid having to play whack-
a-mole with future problems.

First Republic disclosed
Monday that it had lost about
$100 billion in deposits in the
first quarter. That prompted a
group of 11 big banks to deposit
$30 billion with the bank last
month in hopes of stabilizing it.

That worked for a short pe-
riod. But it didn’t solve the big-
ger issues: First Republic spe-
cialized in making huge
mortgages, often at low rates,
to wealthy borrowers, and that

business model no longer
works. Now the bank is sitting
on a pile of loans that are mis-
priced for the current interest-
rate environment.

First Republic has recently
floated a new rescue plan to the
11 banks, according to people
familiar with the matter. Its
proposals included a plan
whereby the other banks would
buy First Republic’s loans or se-
curities, or both, at prices

By Ben Eisen,
Andrew Ackerman
and Corrie Driebusch

First Republic’s Problem Has No Easy Fix
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Facebook parent Meta Plat-
forms Inc. on Wednesday re-
ported its first increase in
sales in nearly a year due to
continued improvements in its
advertising business, as the
company continues to pare
back spending in what Chief
Executive Mark Zuckerberg has
called a “year of efficiency.”

Mr. Zuckerberg attributed
some of these gains to Reels,
the company’s short-form
video product. Mr. Zuckerberg
said that Reels is increasing
overall app engagement and
that the company believes it is
gaining share in the short-form
video market.

“When we started this work
last year, our business wasn’t
performing as well as I wanted.
But now we’re increasingly do-
ing this work from a position
of strength,” Mr. Zuckerberg
said in a call with analysts.

The company reported rev-
enue of $28.6 billion, up 3%
from a year prior and ahead of
expectations of nearly $27.7
billion, according to analysts
surveyed by FactSet. That
snapped a streak of three
quarters in which Meta’s reve-
nue had retreated from the
year prior, the only time that
has occurred since the com-
pany went public in 2012.
Shares surged by more than
10% in off-hours trading, as
the company also forecast that
second-quarter revenue could
reach as high as $32 billion.

A tough economic climate,
an increasing number of regu-
lations limiting personalized
ads and the fallout from Apple
Inc.’s ad-tracking changes in
2021 have weighed on the dig-
ital-ad market. Meta has faced
growing competition from Tik-
Tok, which in February
reached 150 million monthly

PleaseturntopageB6

BY SALVADOR RODRIGUEZ

MetaPosts
Rebound
In Sales,
Led by
AdGains
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unapproved technique that
used too much force to install
the fittings, people familiar
with the matter said. Mr. Cal-
houn said such production
missteps overall were becom-
ing more manageable.

For the entire year, Boeing
has said it expects to report $3
billion to $5 billion in free cash
flow, a key metric for investors
that reflects money left over
after expenses and investment
spending. The company has
said it plans to deliver 400-450
of its 737s for the year.

Mr. Calhoun said Boeing
continues to focus on stabiliz-
ing its operations while restor-
ing the company’s financial
strength. He has said the com-
pany maintains its long-term
goal of achieving $10 billion in
free cash flow by 2025 or 2026.
The company reported $2.3 bil-

lion in free cash flow for 2022.
The effort is part of a lon-

ger-term plan to return to its
level of profitability before two
737 MAX crashes in 2018 and
2019. The accidents claimed
346 lives, led to a worldwide
grounding of the jet and cost
Boeing billions of dollars.

Mr. Calhoun said the com-
pany’s financial outlook doesn’t
assume China resuming taking
deliveries of Boeing aircraft.

Deliveries to the country
have largely been halted amid
heightened U.S. trade tensions
in recent years.

Mr. Calhoun said all of
China’s 737 MAX operators
have returned the jets to the
air, with 45 of the 95 in-coun-
try planes back in service since
the now-lifted grounding of the
jet in recent months.

Boeing said it is producing

three 787 Dreamliners a month,
and it plans to produce five a
month later this year. The
wide-body jet, which is popular
among airlines for long-haul
international travel, has had
several setbacks in recent
years. A regulatory-documenta-
tion issue briefly halted deliv-
eries earlier this year.

For the first quarter, Boeing
said its loss narrowed to $425
million, or 69 cents a share,
from $1.2 billion, or $2.06 a
share, a year ago.

Earnings were dragged
down by a $245 million charge
related to its military refueling
tanker. The company’s adjusted
loss of $1.27 per share missed
analysts’ expectations of a
$1.07 loss per share, according
to FactSet.

—Doug Cameron
contributed to this article.

Boeing has said a new manufacturing problem, related to certain fittings at the rear of the 737 fuselage, will delay a number of
deliveries of the planes in coming months.
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“We remain confident in the
operational and financial goals
we set for this year, as well as
for the longer term,” Chief Ex-
ecutive David Calhoun said in a
message to employees Wednes-
day.

Mr. Calhoun said the
“gnarly defect” on the 737
would be difficult to catch by
staff at Boeing or its supplier
and that a sealant made it im-
possible to notice any cracks.
The defect was the result of an

ContinuedfrompageB1

Boeing
Maintains
’23 Outlook

Most haven’t, however, inten-
sifying pressure on the com-
pany to find other sources of
revenue and contributing to a
risky and costly deal-making
spree.

Keytruda failed as a combi-
nation therapy in 21 late-stage
studies spanning nine partner
drug technologies, according
to SVB Securities LLC. Re-
searchers didn’t advance at
least 66 combination studies
after early or midstage trials.
“The track record has been
horrible,” said Daina Gray-
bosch, an SVB Securities phar-
maceuticals analyst.

Some Keytruda combina-
tions panned out. Doctors use
the drug with chemotherapy
for about a half-dozen cancers,
and U.S. health regulators re-
cently cleared a pairing with a
targeted treatment for ad-
vanced bladder-cancer pa-
tients. This month, researchers
found Keytruda and a cancer
vaccine from Moderna Inc.
helped prevent relapses in
high-risk melanoma patients
in a midstage study.

Merck is testing a tweaked
version of Keytruda, which is
infused intravenously, so it can
be injected under the skin.

And the company is studying
the drug in new tumors and
earlier stages of various can-
cers. “We’ve learned a lot and
certainly that gives us a leg up
on our future development
programs for our next genera-
tion of anticancer drugs, but
it’s still always going to be a
game of chance,” said Eliav
Barr, Merck’s chief medical of-
ficer.

The approved combinations
don’t promise to generate the
revenue Merck needs to offset
a roughly 40% drop in sales
that it could lose within two
years if rivals launch off-brand
versions of Keytruda, analysts
said.

Merck has been making
deals and developing new
heart, immune-disease and
other cancer drugs that will
reduce its dependence on
Keytruda and could add bil-
lions of dollars in sales, the
company said.

Immunotherapies such as
Keytruda belong to a class
that lifts a natural brake on
the immune system, allowing it
to attack cancer cells. Bristol-
Myers Squibb Corp. secured
the industry’s first approval of
the class in 2011. Keytruda,
which was cleared three years
later to treat melanoma, be-
came the go-to of the class in
large part because it per-
formed better than Bristol’s ri-
val in lung-cancer study sub-
jects. The drug earned 35
approvals across 16 cancers.

Companies including Merck,
academics and others are now
conducting 1,935 clinical trials
involving the drug, more than
any other approved immuno-
therapy treatment, according
to the Cancer Research Insti-
tute.

Merck scientists and other
researchers have been espe-
cially interested in combining
Keytruda with other agents
because the drug alone doesn’t
help a sizable percentage of
patients. Combinations would
help extend sales because in-
surers would agree to pay for
Keytruda in addition to its
partner drug. Merck could
package the combination un-
der a new brand protected by
new patents.

ContinuedfrompageB1

Drug-Trial
Failures
Press Merck

40%
Possiblesales fall in2yearsamid
off-brandversionsofKeytruda

Merck's annual sales,
in billions

Note: 2023 and 2024 are projections.
Source: FactSet
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50% on Tuesday and shed 30%
Wednesday, closing at $5.69.
Essentially, the stock market is
saying that First Republic is
nearly worthless in its current
state.

“It’s hard for me to see a
good outcome for the equity
holders at this point,” said Da-
vid Smith, a U.S. banks analyst
at Autonomous Research.

The bank has lost 95% of its
value since the banking crisis
began in March, far worse than
even other banks viewed as po-
tentially problematic.

The bulk of First Republic’s
balance sheet consists of loans,
amounting to about $173 billion
at the end of March. And a
huge portion of these, about
$100 billion, are single-family
mortgages, many of them made
when interest rates were far
lower than they are today.

The upshot: As of Dec. 31,
First Republic’s loan book had
about $22 billion in unrealized
losses. The unrealized losses
make it difficult to find a buyer
for the bank.

The deposit run has also
forced First Republic to rely on
other, more expensive funding.
That makes it hard to generate
interest income, and at some
point it might not be able to.

Part of First Republic’s pitch
to the other banks: The big
banks would have to pay up
anyway if First Republic failed.
If the Federal Deposit Insurance
Corp. guaranteed all depositors,
the other banks would be hit
with a special assessment for a
federal insurance fund. If the
FDIC didn’t guarantee deposi-
tors, the banks would take a
haircut on uninsured deposits.

The banks could get war-
rants in return for buying First
Republic’s loans or securities,
and those could potentially be
profitable in the future—as long
as First Republic survives. But
purchasing some or all of the
loans works only if buyers are
willing to take on losses, essen-
tially subsidizing First Republic.

Another idea was that the
big banks could convert some
of their $30 billion in deposits
into equity, according to people
familiar with the matter. But
that would simply shift the
losses, and potential future
ones, onto those banks.

The banks might also believe
that they are more likely to get
their money back if they keep it
in deposits, since Treasury Sec-
retary Janet Yellen has signaled
that the federal government
could protect customers with
uninsured deposits if regulators
see the risk of a run on the
banking system.

—Laura Cooper
and Miriam Gottfried

contributed to this article.
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No Easy
Fix at First
Republic

ers Squibb have been the most
fulfilling of my professional
career,” Dr. Caforio said.

Dr. Boerner worked at
McKinsey & Co. and then Se-
attle Genetics and Genentech
before joining Bristol in 2015,
the company said. As chief

Kaiser Permanente, a pio-
neering integrated health sys-
tem based on the West Coast,
has agreed to acquire a Penn-
sylvania-based hospital opera-
tor to create a new national
player in the rapidly consoli-
dating healthcare market.

The combination of Kaiser
and Geisinger, which must be
reviewed by federal and state
agencies, would have more
than $100 billion in revenue.

The two systems, both non-
profits that include health in-
surers as well as hospitals, an-
nounced the deal on
Wednesday. Under the terms,
Geisinger would operate inde-
pendently under a new subsid-
iary of Kaiser’s hospital unit
after the deal closes, which is
expected early next year.

The subsidiary, called Risant
Health, aims to acquire four or
five more hospital systems and
get to total revenue of $30 bil-
lion to $35 billion over the
next five years, the systems
said. Geisinger Chief Executive
Jaewon Ryu would lead Risant.

“Kaiser Permanente,
through Risant, is really step-
ping out, putting a stake in the
ground, and saying we’re going
to partner with these leading
health systems,” Kaiser CEO
Greg Adams said.

Both systems helped model
the integration of health insur-

ance, hospital ownership and
other operations.

The biggest healthcare com-
panies in the U.S., including
UnitedHealth Group Inc. and
CVS Health Corp., have been
moving in that direction, un-
veiling a growing roster of
deals to pull together doctors,
clinics and other operations
with health-insurance units.

These conglomerates say
they aim to implement new
payment models that are sup-

posed to bolster quality and
reduce costs.

“Kaiser knows how to bring
those pieces together and has
been doing that for its entire
history,” said Chas Roades, co-
president of Gist Healthcare, a
consulting firm owned by in-
dustry advisers Kaufman Hall.

Mr. Roades said he expects
a number of hospital systems
would probably be eager to
join Risant, because of Kaiser’s
resources and expertise in
managing patients’ health and
the cost of care.

“This puts them in the con-

versation with UnitedHealth
and CVS Health in terms of de-
veloping a national care plat-
form,” he said.

Kaiser, founded in 1945 and
based in Oakland, Calif., has
long been a bellwether for
uniting different healthcare
functions.

It reported $95.4 billion in
revenue last year from 39 hos-
pitals, 12.6 million insurance
plan members and nearly
24,000 physicians.

The nonprofit has most fully
developed the integrated setup
in its home state, where it has
a commanding presence, but it
also operates in other regions,
including the Pacific Northwest
as well as Colorado and Ha-
waii.

Geisinger, based in Danville,
Pa., reported about $6.9 billion
in revenue last year. It counts
10 hospitals and about 600,000
health-plan enrollees and em-
ploys more than 1,700 doctors.

The transaction between the
two nonprofits isn’t structured
as a traditional purchase, but
Kaiser is expected to provide
about $5 billion in funding to
Risant, the systems said.

Geisinger and other ac-
quired hospitals won’t be
wrapped into Kaiser’s own core
operations. Instead, they will
retain their local brands and
models, including working with
insurers other than Kaiser’s
health plan.

BY ANNA WILDE MATHEWS

Kaiser Permanente
Adds Northeast System

2019 of cancer specialist Cel-
gene.

A trained physician, Dr. Ca-
forio joined the company in
2000 as general manager of its
Italy business.

He then rose through Bris-
tol’s ranks, including playing
an important role in the com-
pany’s pioneering work bring-
ing to market drugs called im-
munotherapies

Yet Dr. Caforio also was
chief executive when the com-
pany’s second immunotherapy
Opdivo lost its No. 1 market
position to a Merck & Co. rival
called Keytruda.

Keytruda worked in a study
testing the drug in people
newly diagnosed with lung
cancer, while Opdivo didn’t
significantly work better than
chemotherapy.

“My 23 years at Bristol-My-

commercialization officer
since 2018, he has led the
company’s commercial and
medical units and oversaw the
company’s key franchises,
Bristol said. Dr. Boerner will
serve as chief operating officer
before his tenure as CEO be-
gins, Bristol said.

He will take over Bristol,
which had $46.2 billion in
sales last year, as the company
prepares to lose patent protec-
tion on big-selling products
like Opdivo and blood thinner
Eliquis that have powered the
company during Dr. Caforio’s
tenure.

The company has said it ex-
pects new drugs, including
psoriasis therapy Sotyktu,
heart medication Camzyos and
cancer cocktail Opdualag, to
generate at least $25 billion in
sales in 2030.

Bristol-Myers Squibb Co.
Chief Executive Giovanni Cafo-
rio is planning to retire, the
company said Wednesday.

Chief Commercialization Of-
ficer Christopher Boerner will
take the helm when Dr. Caforio
leaves his position Nov. 1, the
company said. Dr. Caforio will
remain executive chairman of
the drugmaker.

Dr. Caforio has led the New
York-based drugmaker since
2015, when he succeeded Lam-
berto Andreotti. Dr. Caforio
also serves as chairman of the
board.

During his time at the helm,
Bristol cemented its position
as a leading seller of cancer
treatments. Among its moves
was a $74 billion purchase in

BY JARED S. HOPKINS
AND LAURA COOPER

Bristol-Myers’s Caforio to Retire
As Drugmaker’s Chief Executive

Giovanni Caforio
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‘This puts them in
the conversation
with UnitedHealth
and CVSHealth.’
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ture, citing “the number and
significance” of recent accidents
involving the company. The
Federal Railroad Administration
also has opened a safety probe
into Norfolk Southern. The acci-
dent also has spurred broader
scrutiny of how railroads oper-
ate, and some lawmakers have
sought to implement new and
strengthen existing safety rules.

Mr. Shaw has pledged to en-
hance the company’s safety
practices but also defended its
operating record, citing im-
provements in employee injury
rates and other key metrics in
recent years. He said the com-
pany was analyzing policies on
how it assembles trains that
move along rail routes.

The accident continues to
hamper the company’s opera-
tions, with only one track in
service in East Palestine since
March 3, Mr. Shaw said. The
company expects to finish work
removing contaminated soil and
have both tracks in service by
early June, he said.

The charge tied to the Ohio
derailment helped drive income
from railway operations down
34% to $711 million in the latest
quarter from the prior-year pe-
riod. Stripping out that charge,
adjusted earnings came in
higher than what was expected
by Wall Street analysts, accord-
ing to FactSet.

Revenue rose 7% to $3.1 bil-
lion, in line with analysts’ ex-
pectations.

other costs the company ex-
pects to pay but aren’t included
in its initial cost assessment.

Norfolk Southern has so far
spent about $55 million, about
half of which has gone toward
community reimbursement, he
said. The company has said it
would provide support for a
long-term medical-compensa-
tion fund, long-term protection
for drinking water and funds
for home sellers if their proper-
ties lose value from the derail-
ment’s impact.

In the derailment, dozens of
railcars, including some tankers
carrying hazardous materials
that caught fire, derailed in
East Palestine, just miles from
the Ohio-Pennsylvania border.

The accident spawned a
complex environmental cleanup
and monitoring effort that in-
volves local, state and federal
agencies. Millions of gallons of
wastewater and tens of thou-
sands of tons of solid waste
have been removed from the
area and shipped off-site, ac-
cording to the Environmental
Protection Agency.

It also sparked lawsuits
against Norfolk Southern from
the state of Ohio and Justice
Department as well as a num-
ber of residents and businesses
in East Palestine.

The National Transportation
Safety Board is continuing to
investigate the derailment and
opened a special probe into
Norfolk Southern’s safety cul-

Norfolk Southern Corp. said
the train derailment that spilled
toxic chemicals in a small Ohio
town earlier this year could
cost the company $387 million,
as the complex cleanup and in-
vestigation into the accident
continues.

The Atlanta-based railroad
operator reported the charge in
its first-quarter financial report
and said it is largely tied to an-
ticipated costs of the environ-
mental cleanup and legal pro-
ceedings. The charge—roughly
12% of the company’s profits in
2022—doesn’t reflect money
that Norfolk Southern could po-
tentially recover through its in-
surance policies, the company
said Wednesday.

“We are going to do what-
ever it takes to make it right for
East Palestine and the sur-
rounding areas,” Chief Execu-
tive Alan Shaw said, referring
to the Ohio town where the
train derailed Feb. 3.

Mr. Shaw told analysts on a
conference call that the com-
pany has 300 people, between
employees and contractors, on
the ground in East Palestine
seven days a week, focused on
the environmental cleanup.

Chief Financial Officer Mark
George said the company ex-
pected to have to pay some
oversight costs related to the
government’s response to the
derailment. He said there are

BY WILL FEUER

Norfolk Southern Records
$387 Million Derailment Hit

The charge helped drive income from railway operations down 34%.
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At Bed Bath & Beyond, Era of Signature Coupons Comes to an End
Many Bed Bath & Beyond Inc.

shoppers flocked to the chain’s last
Manhattan store this week to pe-
ruse aisles full of red sales tags.
Most came after they heard Bed
Bath & Beyond filed for bank-
ruptcy on Sunday.
“This is my happy place,”

Joanne Antoine, a 40-year-old
home health aide from Brooklyn,
said Monday. “I wanted to experi-
ence the last moments.”
Ms. Antoine and other Bed

Bath & Beyond loyalists are
mourning the end of the retailer
best known for stuffing coupons
into mailboxes. The retailer said it
expects to close its remaining 360
Bed Bath & Beyond and 120 Buy-
buy Baby locations. It said it
stopped accepting coupons on
Wednesday, when clearance sales
were set to begin. It said it ex-
pects to liquidate its inventory and
vacate its stores by the end June.
“I come here when I need

things, especially these,” Ms. An-
toine said, pointing to bath mats
at the Manhattan store, in the
Chelsea neighborhood, on Monday.

—Alyssa Lukpat TH
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Get trip-by-trip solutions with no membership fees,
no peak-day restrictions and no fuel surcharges.

888.758.5387 UNITYJETS.COM
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company is constantly evaluat-
ing how it executes its strategy.
The changes to its ranks will
allow Tyson to operate with
more speed, collaboration and
agility, he said.

Tyson’s planned staff reduc-
tions were earlier reported by
Reuters.

Tyson, which produces
about one out of every 5
pounds of chicken, beef and
pork sold in the U.S., has been
under pressure as it grapples
with higher costs across its
business.

“We will drive efficiency by
focusing on fewer initiatives
with greater intensity and re-
moving duplication of work,”
Mr. King said in his note to em-
ployees.

Last month, the company
said it plans to shut down two
of its poultry plants and lay off
nearly 1,700 workers as part of
its efforts to improve efficiency
in its chicken business.

In February, Tyson posted

its biggest percentage drop in
quarterly profit in more than a
decade. Tyson’s stock is down
nearly 36% over the past 12
months. Shares of Tyson fell
about 1% on Wednesday.

The company’s chicken busi-
ness has struggled for years
with a variety of issues, includ-

ing hatching enough chicks to
meet customer demand and
paying more for labor to staff
its plants and grain to feed its
chickens. Chicken prices also
have fallen sharply since last
fall, crimping profit for Tyson
and other poultry processors.

In its beef business, which

accounted for almost 40% of its
2022 annual sales, Tyson is
paying more to secure cattle as
ranchers across the U.S. shrink
the size of their herds in re-
sponse to persistent drought
conditions. Higher cattle costs
are pressuring Tyson’s beef
profit after years of record-
level margins during the pan-
demic.

Tyson’s layoffs follow a
broad shuffling of much of its
leadership team over the past
several months. The company
has named new leaders for its
international, prepared foods
and chicken divisions, as well
as for its beef and pork unit.

Hundreds of Tyson’s corpo-
rate employees also are leaving
the company after it made the
decision last year to close its
corporate offices in South Da-
kota and Illinois and moved
those functions to northwest
Arkansas. The offices housed
employees of its beef and pork
and prepared foods divisions.

Norfolk Southern’s income
from railway operations

Source: the company
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Tyson Foods Inc., the larg-
est U.S. meat supplier by sales,
is eliminating 15% of its senior
leadership positions and 10% of
corporate roles, according to a
memo sent to employees.

“This is not an easy day,”
Tyson Chief Executive Donnie
King said Wednesday in a note
to employees, which was re-
viewed by The Wall Street
Journal. Discussions with the
majority of affected employees
will take place this week, Mr.
King said.

Arkansas-based Tyson em-
ploys about 142,000 people
globally, according to its latest
annual securities filing. The
meat giant has about 124,000
U.S. workers, including
roughly 118,000 employed at
noncorporate sites, such as
production facilities, ware-
houses, truck shops, hatcher-
ies and feed mills.

A Tyson spokesman said the

BY PATRICK THOMAS

Tyson to Cut 10% of Corporate Jobs

WASH I N G T ON—P r a s
Michel, who rose to fame in
the 1990s as a member of the
Fugees hip-hop trio, was found
guilty Wednesday of serving as
the linchpin of a multimillion-
dollar foreign-influence
scheme that spanned two
presidencies and combined ce-
lebrity with political intrigue.

After a monthlong trial, a
jury in Washington convicted
Mr. Michel on charges he im-
properly injected millions of
dollars in donations to then-
President Barack Obama’s re-

election campaign in 2012 and,
years later, illegally lobbied
the Trump administration.

The Hollywood-meets-
Washington trial featured a
cast of characters from the
worlds of business, entertain-
ment and politics, with
charges rooted in one of the
largest financial scandals in
history. It cast a spotlight on
Mr. Michel’s relationship with
Malaysian businessman Jho
Low, the alleged mastermind
behind a scheme to steal more
than $4.5 billion from a Malay-
sian development fund, 1MDB.

Mr. Michel was found guilty
on all 10 counts he faced, in-
cluding conspiracy to defraud
the U.S., witness tampering

and not registering his lobby-
ing work on behalf of a foreign
national.

Through weeks of court
proceedings, federal prosecu-
tors alleged that Mr. Low sent
more than $20 million to Mr.
Michel in 2012, some of which
the former rapper directed to
straw donors to support Mr.
Obama’s re-election bid while
concealing the true source of
the funds.

“Mr. Michel is at the center
of the conspiracy, he’s the
core, he’s the linchpin,” prose-
cutor Sean Mulryne told the
jury in closing arguments.

As part of that portion of
their case, prosecutors called
the actor Leonardo DiCaprio to
testify about his business rela-
tionship with Mr. Low, who
helped fund “The Wolf of Wall
Street,” a 2013 film starring
Mr. DiCaprio that Hollywood
studios saw as a risky project.

On the witness stand, Mr.
DiCaprio recounted a conver-
sation in which he said Mr.
Low told him he planned to
make significant political con-
tributions to the Democratic
Party during the 2012 election.
Mr. DiCaprio, the Academy
Award-winning star of block-
busters such as “The Reve-
nant” and “Titanic,” recalled
Mr. Low expressing plans to
contribute between $20 mil-
lion and $30 million.

Testifying in his own de-
fense, Mr. Michel said he con-
sidered the funds he received
from Mr. Low to be “free
money.” Mr. Michel said he ac-
cepted the money for having
helped Mr. Low secure a pho-
tograph with Mr. Obama.

His lawyer, David Kenner,
argued that Mr. Michel didn’t
knowingly break any laws, de-
scribing his client as a “proud
American.”

“Rich people spend crazy
money on crazy things,” he
said.

BY C. RYAN BARBER
AND ARUNA VISWANATHA

Hip-Hop Artist
Found Guilty in
Influence Scheme

Pras Michel
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36%
Decline in Tyson Foods’ stock
price over the past 12months
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network defense, while corpo-
rate security has been tradi-
tionally concerned with per-
sonnel and the protection of
physical assets, which requires
both sides to learn about the
other’s jobs, Mr. Komendat
said. He is now an indepen-
dent consultant.

Cybersecurity chiefs, too,
are finding that industry ad-
vances are also forcing them
to learn more about protecting
physical infrastructure.

time off is how unbelievably
stupid most of the debates
you see on television are,” he
said. “They’re completely ir-
relevant. They mean nothing.
In five years, we won’t even
remember that we had them.
Trust me, as someone who
has participated.”

The “Tucker Carlson To-
night” hourlong show aired
weeknights at 8 p.m. until
last Friday. Fox News said a
rotation of hosts would fill
his seat until the network
named a permanent anchor.

“Fox & Friends” co-host Brian
Kilmeade has hosted the tem-
porarily renamed “Fox News
Tonight” so far this week.

During his prime-time ten-
ure at Fox News, Mr. Carlson
became a lightning rod for
frequently making controver-
sial remarks. That has led
many blue-chip brands to
back away from advertising
during Fox News’s prime-time
lineup—specifically Mr. Carl-
son’s program—out of fear of
being associated with the
comments made by the host,

according to ad buyers and
former Fox News executives.

Mr. Carlson recently drew
criticism from Democrats and
Republicans for airing a seg-
ment that showed previously
unaired footage of the Jan. 6,
2021, attack on the U.S. Capi-
tol. Mr. Carlson said that law-
makers had intentionally
overstated the violence. “The
footage does not show an in-
surrection or a riot in prog-
ress” in the Capitol, Mr. Carl-
son said during an early
March show.

vestigate and recover from the
incident and to cover claims
related to shipping problems
at the time, the report said.

The Expeditors incident
came amid cargo pileups at
U.S. ports due to equipment
shortages and supply-chain
snarls related to the Covid-19
pandemic, said Mr. Ferreira.
Plus, companies based at Bel-
gium’s Port of Antwerp-Bruges
were infected with ransom-

ware at about the time Exped-
itors disclosed its attack.
Weeks before, hackers had hit
two fuel-logistics companies in
Germany and firms based at
ports in the Netherlands.

With costly disruptions rip-
pling through the supply
chain, the Federal Maritime
Commission voted to exempt
Expeditors from having to file
required documents about tar-
iffs while it dealt with the in-

tion, technology and resources
to analyze information.

“The threat actors are al-
ways ahead, and they some-
times use newer technologies
better than we do, so I feel
this new cyber-physical threat
is something that we abso-
lutely have to pay more atten-
tion to,” she said.

Hacks have had material con-
sequences in the past. A cyber-
attack against Ukrainian power
stations caused blackouts
across Kyiv in late 2016, and
similar strikes were attempted
during the opening phases of
Russia’s invasion in 2022. Re-
cently, leaks of U.S. intelligence
material suggested pro-Russia
hackers infiltrated systems
within Canadian energy infra-
structure operators, giving

them the ability to shut down
machinery or cause explosions.

Although cyber-physical tac-
tics have traditionally been
considered a tool of nation
states, the critical importance
of technology to companies
across sectors means that even
low-level criminal cyberattacks
can have pronounced impacts
on day-to-day operations.

“If you take a ransomware
attack in something like a hos-
pital, and that shuts the hospi-
tal down, that caused a physi-
cal action from a cyber event,”
said Marshall Heilman, chief
technology officer at Alphabet
Inc.’s Mandiant threat-intelli-
gence unit.

Sometimes the actions of a
hacked company trigger physi-
cal aftermath. When Colonial

Pipeline Co. was hit with ran-
somware in May 2020, the
company decided to shut
down tech systems to prevent
the malware’s spread. In turn,
Colonial temporarily stopped
transporting fuel, shutting
down the largest fuel artery
on the U.S. East Coast for six
days.

Getting cybersecurity and
corporate security on the
same page isn’t always an easy
task. While both functions
deal with security in a broad
sense, the disciplines involved
are different, said Dave Ko-
mendat, who was the CSO for
aerospace giant Boeing Co. un-
til retiring from the company
in October.

Cybersecurity tends to be a
technical function, focused on

Cyberattacks are blurring
the lines between physical and
digital risks, forcing cybersecu-
rity and physical security chiefs
to work closely together to
combat threats, executives say.

Cyber-physical threats,
where an attack on computer

s y s t e m s
might cause
damage to

property or people, or vice
versa, have long been a con-
cern for companies in the de-
fense-industrial base, power
and other critical-infrastruc-
ture sectors.

Now security chiefs across
industries are becoming con-
cerned that even a minor tech-
nology disruption after a hack
could have real-world risks.

At Schneider Electric SE,
Chief Information Officer Eliz-
abeth Hackenson said she now
works closely with the com-
pany’s chief information secu-
rity officer and chief security
officer, who is responsible for
safeguarding facilities against
intrusions and damage. The
three are peers in the com-
pany’s hierarchy, she said, reg-
ularly sharing threat intelli-
gence and planning for
scenarios where a converged
incident might occur.

Ms. Hackenson said con-
cerns at Schneider, which spe-
cializes in energy management
and automation technologies
for residential and commercial
properties, center on what
they could be missing. A phys-
ical attack on one of the com-
pany’s plants or distribution
centers could distract atten-
tion from a cyberattack if the
cyber, IT and security divi-
sions aren’t sharing informa-

BY JAMES RUNDLE

Security Chiefs Combine Forces
AI can help identify
potential physical
attacks, says one chief
information officer

When Colonial Pipeline Co. was hit by ransomware in May 2020, it shut down tech systems and temporarily stopped transporting fuel.
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tack could not have been
worse,” said Steve Ferreira,
chief executive of Ocean Audit
Inc., a logistics-auditing com-
pany. “I liken this cyberattack
to the Ever Given stuck in the
Suez Canal,” he said, referring
to the massive container ship
that became wedged across
the waterway for a week in
2021 and disrupted global
shipping for weeks. After Ex-
peditors’ hack, he said, “there
were other impacts and de-
lays. Products stopped mov-
ing.”

Expeditors, which provides
logistics services for auto
makers, retailers, manufactur-
ers and pharmaceutical com-
panies, hasn’t said what kind
of hack it experienced.

The company didn’t re-
spond to requests for com-
ment.

The episode already has
cost Expeditors $47 million in
extra charges for prolonged
use of shipping containers at
depots and terminals, accord-
ing to its latest annual report.
An additional $18 million has
been spent on technology
products and services to in-

cident.
“Recognizing that these cy-

berattacks are becoming more
common and more companies
will be impacted, we’ve tried
to be a cooperative regulator,”
said John DeCrosta, a spokes-
man for the commission,
which oversees international
ocean transportation.

Two commissioners urged
companies at ports to give Ex-
peditors’ customers a break on
storage charges as cargo sat in
containers, but many contin-
ued to issue penalties, Mr. Fer-
reira said.

It is likely that some of Ex-
peditors’ customers demanded
reimbursement, as iRobot is
doing, he said.

Expeditors said it can’t esti-
mate for other potential litiga-
tion or claims, adding that it
isn’t fully insured for cyber in-
cidents because, as with earth-
quakes and terrorism, “it is
not deemed economically fea-
sible or prudent to do so.” The
cost of cyber insurance is high
and climbing.

Failed negotiations with Ex-
peditors in 2022 led iRobot to
sue in January, according to

court papers.
The company accused its

logistics provider of 15 years
of breaching contractual
promises to ship products and
provide real-time data on in-
ventory. Expeditors denied the
allegations in court filings.

iRobot didn’t respond to re-
quests for comment. It said in
the suit that it sent people to
Expeditors warehouses in
Washington and Virginia to
physically count Roombas and
other goods, and load nearly
12,000 pallets of products into
207 rented tractor trailers to
get orders to customers. Still,
late deliveries meant having to
refund retailers $900,000, iRo-
bot said in the suit. It spent an
additional $23,000 on expe-
dited shipping to get products
directly to consumers.

The outage “caused them to
go into the Stone Age,” said
Mr. Ferreira of Ocean Audit.
“They were hurt.”

The suit is ongoing. A final
settlement conference is
scheduled for February 2024.
Supply chains, meanwhile, re-
main a ripe target for disrup-
tive cyberattacks.

When Expeditors Interna-
tional of Washington Inc. dis-
covered on a Sunday in Febru-
ary last year that hackers had
penetrated its network, the
global logistics company shut
down most of its operating
and accounting systems to
protect its data and infrastruc-
ture. That, in turn, limited its
ability to ship freight, manage
customs processing and dis-
tribute customers’ products.
The outage went on for three
weeks.

Fourteen months after the
incident, Expeditors is still
dealing with the fallout, bat-
tling longtime customer iRo-
bot Corp. in court over the de-
lays and lost business.

Though the $2.1 million be-
ing sought by the Roomba ro-
bot vacuum maker is small
change for either company, the
case reflects the long tail of a
cyberattack and the fragility of
the global supply chain where
a major shipping company’s
operations can be derailed by
hackers.

“The timing of this cyberat-

BY KIM S. NASH

Logistics Company Struggles With Fallout After Hack

Expeditors is battling iRobot in court over delays and lost business.
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Senators on Wednesday in-
troduced legislation aimed at
improving competition in live
ticketing by preventing tick-
eting companies from locking
up venues in long-term exclu-
sive contracts.

The move follows a Senate
hearing in January on Ticket-
master’s Taylor Swift ticket-
ing fiasco last fall.

The Unlock Ticketing Mar-
kets Act, sponsored by Sens.
Amy Klobuchar (D., Minn.)
and Richard Blumenthal (D.,
Conn.), would allow the Fed-
eral Trade Commission to
prevent the use of “exces-
sively long” multiyear exclu-
sive contracts with event
venues that the senators say
lock out competitors, dis-
courage innovation of new
services and increase costs
for fans.

The decadeslong industry
practice, by which ticketing
services pay venues for the
exclusive rights to ticket live
events that come through
their doors, has been in the
spotlight as lawmakers and
regulators scrutinize compe-
tition in the live-events in-
dustry.

“Right now, one company
is leveraging its power to
lock venues into exclusive
contracts that last up to 10
years, ensuring there is no
room for potential competi-
tors to get their foot in the
door,” said Ms. Klobuchar,
not specifically naming but
alluding to Live Nation En-
tertainment Inc.’s Ticketmas-
ter, the largest concert pro-
moter and ticketing service.

Live Nation didn’t com-
ment.

BY ANNE STEELE

Measure
Targets
Ticketing
Markets

without giving a reason. The
Wall Street Journal reported
that the discovery of private
messages in which Mr. Carl-
son showed disregard for
management and colleagues
was a major factor in that
decision.

Mr. Carlson’s messages
were part of a trove of emails
and texts from Fox executives
and hosts that came to light
as a result of a defamation
lawsuit against Fox filed by
Dominion Voting Systems.

The voting-machine com-
pany accused Fox’s news net-
works of airing false claims
by hosts and guests that Do-
minion helped rig the out-
come of the 2020 U.S. presi-
dential election in favor of
Joe Biden. Fox News parent
Fox Corp. last week agreed to
pay $787.5 million to settle
the dispute.

Fox Corp. and Wall Street
Journal parent News Corp
share common ownership.

Mr. Carlson, 53 years old,
had been at the conservative

news network for more than a
decade. He emerged as an in-
fluential political voice during
the Trump era and became
the highest-rated host in
prime-time cable news, aver-
aging 3.2 million viewers in
the first quarter of this year,
according to Nielsen.

In Wednesday’s Twitter
video, Mr. Carlson said major
topics that will define the
country’s future—such as war,
civil liberties, emerging sci-
ence, demographic change,
corporate power and natural
resources—don’t get talked
about enough.

“Debates like that are not
permitted in American me-
dia,” he said. “Both political
parties and their donors have
reached consensus on what
benefits them, and they ac-
tively collude to shut down
any conversation about it.”

He also criticized the dis-
course that plays out on tele-
vision.

“The other thing you no-
tice when you take a little

Former Fox News host
Tucker Carlson spoke out
Wednesday night, posting a
video on Twitter where he
criticized the level of debate
on television shows and said
there are few places where
truth is told.

“Where can you still find
Americans saying true things?
There aren’t many places left.
But there are some. And
that’s enough,” he said in a
two-minute video. “As long as
you can hear the words, there
is hope.”

“See you soon,” he said at
the conclusion of the video,
which was shot in his home
studio.

Mr. Carlson declined to
comment.

The video marked Mr.
Carlson’s first public com-
ments since his sudden de-
parture from Fox News on
Monday. The network said it
was parting ways with him

BY STEVEN RUSSOLILLO
AND ALYSSA LUKPAT

Carlson in Video Lashes Out
At ‘Unbelievably Stupid’ TV

In a video on Twitter, Tucker Carlson said topics like war and civil liberties aren’t talked about enough.
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Ms. Holmes, the former
chief executive officer of the
blood-testing startup, is facing
more than 11 years in prison
for fraud and conspiracy to
commit fraud against Thera-
nos investors.

The U.S. District Court of
Northern California recom-
mended she serve her time at
a federal prison camp in
Bryan, Texas, that allows for
family visitation.

Ms. Holmes recently gave
birth to her second child, after
having the first one shortly
before the original trial began
in 2021.

She started Theranos at 19
years old in 2003 and ran the
company for 15 years, seeking
to revolutionize the blood-
testing industry.

Theranos sought to develop
technology that could use just
a few drops of blood to con-
duct a range of tests for health
conditions, compared with
large needles and vials of
blood that are used today. The
company, at its peak, was val-
ued by investors at more than
$9 billion.

Developing the technology
proved difficult, however.

The company was able to
get its finger-prick blood-test-
ing device to work for 12 types
of tests but the results were
unreliable, according to evi-
dence and trial testimony.

The company resorted to
secretly running most of its
blood tests on other compa-
nies’ commercial devices,
some of which had been al-
tered by staff to be able to use
small amounts of blood.

Ms. Holmes also forged re-
ports provided to some inves-
tors, prosecutors said.

She testified in her trial
that she made innocent mis-
takes and thought the com-
pany’s technology was show-
ing signs of success.

resented factory workers, many
of them in the Detroit area.
Thousands of white-collar em-
ployees work at Stellantis of-
fices and other facilities in
metro Detroit.

Last fall, Stellantis offered
buyouts to salaried employees

ContinuedfrompageB1

users in the U.S.
The 3% increase is an im-

provement from the 4.5% drop
in revenue that the company
posted in the final quarter of
2022. Meta has invested heav-
ily in artificial-intelligence
tools to improve its ad-target-
ing systems.

Those efforts in AI, along
with shifting to forms of ad-
vertising less dependent on
harvesting user data from its
platforms, are essential to the
company’s plans to bounce
back. Meta has made progress
in overcoming an Apple pri-
vacy change that restricted
Meta’s capacity to gather in-
formation about what its users
do outside its platforms’ walls,
The Wall Street Journal re-
ported in January.

Mr. Zuckerberg theorized
that generative AI could help
marketers more easily create
advertisements for Meta’s ser-
vices, power chatbots for busi-
nesses on Messenger and
WhatsApp and help metaverse
users more easily create ava-
tars and virtual worlds.

The company said its oper-
ating margin would have been
4 percentage points higher if
not for restructuring charges
that Meta undertook related to
three rounds of layoffs that it

ContinuedfrompageB1

announced in March. These
layoffs, which will be com-
pleted in May, are expected to
result in the elimination of
10,000 employees, and they
come after Meta laid off 11,000
employees in November.

Meta’s family of apps,
which includes Facebook, In-
stagram and WhatsApp, in-
curred a restructuring charge
of $934 million for the first
quarter. Reality Labs, the di-
vision tasked with building
the hardware and software
underpinning Meta’s ambi-
tions to build a platform in
the metaverse, incurred a

$210 million charge.
Reality Labs posted revenue

of $339 million for the quar-
ter, a decline of 51% compared
with a year prior. The unit,
which makes Meta’s Quest vir-
tual-reality headsets, posted
an operating loss of $4 billion.

Horizon Worlds, the com-
pany’s flagship metaverse of-
fering for consumers, fell short
of internal performance expec-
tations, according to internal
documents from October ob-
tained by the Journal. The
company had initially set a
goal of reaching 500,000
monthly active users for the

service by the end of 2022, but
the tally in October was less
than 200,000, the documents
showed. The figure rose to just
above 200,000 in January,
reached following the holiday
season when many consumers
purchased new Quest headsets
and played with them while on
break from school and work,
the Journal reported.

The company reported a
net profit of $5.7 billion for
the first quarter. That repre-
sents a roughly 24% decline
from the year-ago period, but
it is up from $4.7 billion in the
October-to-December quarter.

Meta Posts
Rebound
In Sales

The company’s unit that makes Quest virtual-reality headsets recorded a loss of $4 billion.
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in the U.S. The auto maker
hasn’t said how many white-
collar workers accepted the of-
fer. In December, Stellantis said
it would close an Illinois assem-
bly plant indefinitely, citing the
high costs of electrifying its ve-
hicle lineup. The UAW has been
pressing the auto maker to re-
purpose the Illinois facility to
support its future EV plans.

Other car manufacturers
have been trimming staff, wary
of a potential recession and
strains on the consumer that
could dent demand, including
inflation and higher interest
rates, auto executives have said.

General Motors said this

month that about 5,000 salaried
employees accepted buyouts as
part of an effort to cut $2 bil-
lion in costs by the end of 2024.
Ford cut about 3,000 workers
last summer and signaled ear-
lier this year that more layoffs
could be coming. EV startup
Rivian Automotive Inc. has
shed about 12% of its workforce
through layoffs over the last
several months.

Stellantis, which was formed
through the merger of France’s
PSA Group and Fiat Chrysler
Automobiles NV in January
2021, has said it intends to
spend $35 billion in the coming
years on new battery-powered

models and manufacturing ca-
pabilities.

The company aims to sell 25
all-electric models in the U.S. by
2030 and will introduce the
first of those vehicles later this
year.

Carlos Tavares, Stellantis’s
chief executive, has said the
company may need to consider
idling additional factories if it
can’t absorb the costs of mak-
ing electric vehicles.

“The cost of electrification is
going to have an impact on the
footprint of business that we’re
going to have around the
world,” Mr. Tavares told report-
ers in February.

Stellantis
To Offer
Buyouts

Elizabeth Holmes, the dis-
graced Theranos founder con-
victed of criminal fraud,
doesn’t have to report to
prison on Thursday.

Ms. Holmes appealed her
guilty verdict to the Ninth
U.S. Circuit Court of Appeals
in December and this week
asked it directly if she could
stay out of prison while her
case makes its way through
the appeals process, accord-
ing to a legal filing on
Wednesday.

The request automatically
puts Ms. Holmes’s reporting
date on hold while the court
considers her request.

Ms. Holmes previously had
asked the judge who oversaw
her trial in federal court in
San Jose, Calif., if she could
remain free pending appeal,
but U.S. District Judge Edward
Davila earlier this month de-
nied her request.

Judge Davila said in a filing
that he didn’t think her argu-
ments for a new trial were
strong enough to merit a dif-
ferent outcome.

Judge Davila set a reporting
date of April 27, 2023, at Ms.
Holmes’s sentencing hearing
in November.

The Ninth Circuit denied a
similar request by Ramesh
“Sunny” Balwani, Ms.
Holmes’s No. 2 at the blood-
testing startup, who was con-
victed of defrauding Theranos
investors and patients.

Mr. Balwani has started
serving his nearly 13-year
prison sentence at a low-secu-
rity facility in San Pedro, Calif.

A lawyer for Ms. Holmes
didn’t respond to a request to
comment.

The U.S. attorney’s office
for the Northern District of
California declined to com-
ment.

BY MEGHAN BOBROWSKY

Holmes’s
Prison Date
Is Delayed

16776 West Park Circle Dr. | Chagrin Falls, Ohio 44023©

“ I love to read multiple newspapers and books with different views to develop my
thinking and perspective; but when I became a senior citizen (70+), eyestrain and
fatigue became real problems – common problems related to insufficient light.
After reading the ads and investigating online, we tried the lamps and
have bought several of the floor and tabletop models. Remarkable –
they have provided flexible, effective, comfortable illumination; good
color tone; are attractive and blend well with our decor ...
They totally resolved our issues with reading and enjoying
our hobbies ... transformational!”

– Jack Barchas, New York, N.Y.

The Keep It Simple Lamp
MyLight has combined classic lamp design
with a revolutionary light source. The
combination delivers exponentially
more light for reading or any other task.

Underlighting is overrated
In your lamps, the new “retrofit”
CFL and LED bulbs do not produce
the same amount of task light as
ordinary bulbs. Just as we’ve
gotten older and our eyesight
has declined, OUR LIGHT HAS
FAILED US.

YOU NEED:
• A quantity and quality

of light geared to
better contrast
and clarity for
older eyes.

• Less glare in your
field of vision

Only 32 WATTS

Compare to any lamp
at any price.

ht source designed for lamps
This advanced LED technology will deliver up to 10 times
more light than the single bulb you are now using –
for only 32 watts!

Its patented LED bulb array may appear to be “upside
down”– but the 4 bulb spread of light is actually down
and out, perfect for task light.

Seeing is Believing
The patented KIS lamp and Lamplight projects a
massive amount of illumination on your reading
material. Reader bulbs and all components are
unconditionally guaranteed for 3 years.

Take advantage of our 30 day risk free trial and see
what you’ve been missing.

Also includes handheld
LED dimmer and

switch for brightness
control--perfect for ad-
justing ambient light.

SPECIAL OFFER
includes KIS lamp, (5) bulbs,
lampshade and LED Dimmer.
Easy assembly. Lamp column
simply screws into the base.

6”

11”

15”

US PATENTS
10,378,698
10,422,488

� Floor lamp
height
adjustable
in a full range
from 43”
to 58”
Lamplight
source

The

KISTM

Lamp
and LampLight
light source

� Swing arm
extends 6”

� Floor Lamps available
in Satin Brass (SHOWN),
Gun Metal Bronze and
Brushed Silver

The Lamplight light
source focuses light

exactly where it’s
needed.

� Table Lamps available in
Satin Brass or Brushed Silver

� Table lamp height adjusts
from 27” to 32”

Visit us online at morelamplight.com
or call 1-888-211-6305

“MY EYES AREN’T WHAT THEY USED TO BE”

$50 off with coupon –
Floor Lamps $425 Now Only $375
Table Lamps $375-Now ONLY $325
OFFER EXPIRES MAY 31, 2023

Use coupon code TF29

FREE SHIPPING

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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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Money market
account yields

t

Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.50%
BankPurely, a division of FlushingBank 4.75%
Uniondale, NY 800-581-2889

CITBank 4.75%
Pasadena, CA 855-462-2652

PopularDirect 4.75%
Miami Lakes, FL 800-274-5696

UFBDirect 4.81%
SanDiego, CA 877-472-9200

CFGCommunityBank 5.02%
Baltimore,MD 888-205-8388

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 4.75-5.00 4.75-5.00 0.25 l 5.00 4.75
Prime rate* 8.00 8.00 3.50 l 8.00 4.75
Libor, 3-month 5.27 5.26 1.24 l 5.29 4.39
Moneymarket, annual yield 0.50 0.49 0.07 l 0.50 0.19
Five-year CD, annual yield 2.76 2.77 0.61 l 2.79 1.91
30-yearmortgage, fixed† 6.86 6.99 5.26 l 7.41 3.24
15-yearmortgage, fixed† 6.27 6.27 4.60 l 6.53 3.06
Jumbomortgages, $726,200-plus† 6.89 7.11 5.19 l 7.44 3.19
Five-year adjmortgage (ARM)† 5.75 5.69 3.60 l 5.82 2.48
New-car loan, 48-month 6.97 6.93 4.31 l 6.97 2.67
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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Wednesday Close
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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 642.74 –1.87 –0.29 6.2
MSCIACWI ex-USA 300.99 –0.46 –0.15 7.0
MSCIWorld 2779.71 –9.83 –0.35 6.8
MSCIEmergingMarkets 967.85 2.25 0.23 1.2

Americas MSCIACAmericas 1537.95 –5.883 –0.38 5.5
Canada S&P/TSXComp 20366.72 –73.15 –0.36 5.1
LatinAmer. MSCIEMLatinAmerica 2192.07 –13.987 –0.63 3.0
Brazil BOVESPA 102312.10 –907.99 –0.88 –6.8
Chile S&P IPSA 3136.65 15.32 0.49 –1.1
Mexico S&P/BMV IPC 54023.32 –347.77 –0.64 11.5

EMEA STOXXEurope600 463.21 –3.87 –0.83 9.0
Eurozone EuroSTOXX 459.49 –2.64 –0.57 12.1
Belgium Bel-20 3795.60 –30.17 –0.79 2.6
Denmark OMXCopenhagen20 2034.57 –57.73 –2.76 10.9
France CAC40 7466.66 –64.95 –0.86 15.3
Germany DAX 15795.73 –76.40 –0.48 13.4
Israel TelAviv 1742.65 … Closed –3.0
Italy FTSEMIB 27107.51 –145.97 –0.54 14.3
Netherlands AEX 749.60 –5.85 –0.77 8.8
Norway OsloBorsAll-Share 1367.81 –1.86 –0.14 0.4
SouthAfrica FTSE/JSEAll-Share 78122.12 230.99 0.30 6.9
Spain IBEX35 9293.70 3.40 0.04 12.9
Sweden OMXStockholm 845.03 –2.17 –0.26 8.1
Switzerland SwissMarket 11364.91 –148.21 –1.29 5.9
Turkey BIST 100 4783.50 –107.51 –2.20 –13.2
U.K. FTSE 100 7852.64 –38.49 –0.49 5.4
U.K. FTSE250 19207.97 –7.42 –0.04 1.9

Asia-Pacific MSCIACAsiaPacific 159.78 –0.03 –0.02 2.6
Australia S&P/ASX200 7316.30 –5.69 –0.08 3.9
China Shanghai Composite 3264.10 –0.77 –0.02 5.7
HongKong HangSeng 19757.27 139.39 0.71 –0.1
India S&PBSESensex 60300.58 169.86 0.28 –0.9
Japan NIKKEI 225 28416.47 –203.60 –0.71 8.9
Singapore Straits Times 3293.91 –2.66 –0.08 1.3
SouthKorea KOSPI 2484.83 –4.19 –0.17 11.1
Taiwan TAIEX 15374.63 3.90 0.03 8.7
Thailand SET 1543.95 3.75 0.24 –7.5
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 33645.83 33235.85 33301.87 -228.96 -0.68 34589.77 28725.51 -0.0002 0.5 11.9
Transportation Avg 13894.30 13400.45 13444.01 -496.00 -3.56 15640.70 11999.40 -10.0 0.4 18.4
Utility Average 972.76 953.66 954.82 -20.57 -2.11 1061.77 838.99 -6.1 -1.3 6.3
Total Stock Market 40763.68 40345.87 40414.80 -165.02 -0.41 43441.80 36056.21 -4.2 4.9 12.3
Barron's 400 903.58 891.74 893.68 -9.91 -1.10 1023.20 825.73 -6.1 -2.9 15.4

NasdaqStockMarket
Nasdaq Composite 11967.99 11833.07 11854.35 55.19 0.47 13128.05 10213.29 -5.1 13.3 11.1
Nasdaq-100 12929.62 12783.42 12806.48 81.37 0.64 13667.18 10679.34 -1.5 17.1 13.4

S&P
500 Index 4089.67 4049.35 4055.99 -15.64 -0.38 4305.20 3577.03 -3.1 5.6 12.7
MidCap 400 2454.90 2426.31 2430.17 -21.14 -0.86 2726.61 2200.75 -3.7 -0.01 16.2
SmallCap 600 1131.63 1116.73 1119.76 -10.16 -0.90 1315.82 1064.45 -8.4 -3.3 16.1

Other Indexes
Russell 2000 1747.28 1725.82 1730.41 -15.54 -0.89 2021.35 1649.84 -8.2 -1.8 12.0
NYSE Composite 15363.53 15201.10 15228.58 -134.95 -0.88 16122.58 13472.18 -3.3 0.3 11.4
Value Line 542.72 536.50 537.48 -4.78 -0.88 608.74 491.56 -8.9 0.2 11.9
NYSE Arca Biotech 5243.26 5143.17 5177.04 -66.23 -1.26 5644.50 4208.43 9.2 -2.0 -0.9
NYSE Arca Pharma 890.79 870.20 873.72 -17.07 -1.92 890.79 737.84 4.5 0.7 10.2
KBW Bank 80.23 78.23 78.87 -0.82 -1.03 116.90 78.06 -29.8 -21.8 4.5
PHLX§Gold/Silver 135.81 132.74 133.07 -1.37 -1.02 145.99 91.40 -5.8 10.1 4.2
PHLX§Oil Service 79.37 76.77 77.38 -0.96 -1.23 93.94 56.08 2.9 -7.7 40.1
PHLX§Semiconductor 2952.07 2908.41 2922.99 16.70 0.57 3230.86 2162.32 1.0 15.4 19.7
Cboe Volatility 19.61 17.87 18.84 0.08 0.43 34.75 16.46 -40.4 -13.1 -19.4

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

Meta Platforms META 11,805.6 233.63 24.23 11.57 241.90 209.12
CIIG Capital Partners II CIIG 11,524.4 9.17 0.79 9.43 10.48 8.60
iSh MSCI Emerging Mkts EEM 8,965.6 38.41 … unch. 38.63 38.41
SPDR S&P 500 ETF Trust SPY 8,032.6 405.53 1.17 0.29 407.24 404.29

Ford Motor F 7,338.6 11.57 0.03 0.22 11.62 11.53
Amazon.com AMZN 4,181.9 106.45 1.47 1.40 106.97 104.86
Alibaba Group ADR BABA 4,148.3 83.28 0.46 0.56 83.40 82.76
ProShares UltraPro QQQ TQQQ 4,111.4 26.09 0.47 1.83 26.14 25.61

Percentage gainers…
Meta Platforms META 11,805.6 233.63 24.23 11.57 241.90 209.12
CIIG Capital Partners II CIIG 11,524.4 9.17 0.79 9.43 10.48 8.60
Teradyne TER 57.6 100.00 6.67 7.15 101.17 90.90
Sunnova Energy Intl NOVA 284.2 17.44 1.12 6.86 17.95 16.05
Uranium Energy UEC 53.1 2.65 0.13 5.16 2.65 2.51

...And losers
Impinj PI 277.3 99.00 -36.32 -26.84 135.32 93.20
Align Technology ALGN 99.0 329.00 -25.55 -7.21 370.00 322.06
Wolfspeed WOLF 272.6 53.80 -3.60 -6.27 57.40 52.75
CME Group Cl A CME 120.2 175.33 -9.60 -5.19 184.93 175.33
United Rentals URI 104.8 355.60 -19.41 -5.18 384.99 349.00

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 846,351,901 7,996,973
Adv. volume* 192,386,569 3,177,292
Decl. volume* 633,875,579 4,755,604
Issues traded 3,111 307
Advances 1,011 136
Declines 1,969 151
Unchanged 131 20
Newhighs 31 4
New lows 101 17
ClosingArms† 1.50 1.16
Block trades* 4,051 95

Nasdaq NYSEArca

Total volume*5,281,973,744 290,527,768
Adv. volume*2,107,020,210 93,850,273
Decl. volume*3,134,407,163 195,846,555
Issues traded 4,680 1,743
Advances 1,785 501
Declines 2,662 1,220
Unchanged 233 22
Newhighs 51 5
New lows 408 31
ClosingArms† 1.00 0.83
Block trades* 44,196 1,463

* 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

MullenAutomotive MULN 409,740 60.0 0.08 -9.30 1.71 0.08
BedBath Beyond BBBY 315,492 168.7 0.11 -43.80 30.00 0.11
CrownElectrokinetics CRKN 280,882 7823.2 0.15 80.19 1.36 0.05
First Republic Bank FRC 188,907 393.9 5.69 -29.75 171.09 4.76
Ideanomics IDEX 183,724 563.5 0.03 -21.94 0.89 0.02

Tesla TSLA 152,399 -6.2 153.75 -4.31 318.50 101.81
ProShUltraProShrtQQQ SQQQ 130,410 -7.0 32.15 -1.65 69.55 29.18
ProSharesUltraProQQQ TQQQ 123,390 -28.0 25.62 1.67 42.73 16.10
SPDRS&P500ETFTrust SPY 79,507 -10.6 404.36 -0.42 431.73 348.11
Amazon.com AMZN 72,076 13.9 104.98 2.35 146.57 81.43
* 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

Maquia CapAcquisition MAQC 478 5669 10.86 1.40 10.86 10.15
ConcordAcqn II Cl A CNDA 4,345 3308 10.15 0.10 10.47 9.61
CIIGCapital Partners II CIIG 2,596 2477 8.38 -13.21 10.98 8.19
Patria LatAmerOppAcqn PLAO 1,065 2322 10.59 0.05 11.05 9.95
NEOSEnh IncmCashAlt CSHI 243 2093 50.09 0.06 51.61 49.85

AmerCentQual Divrs Intl QINT 212 2082 44.09 0.11 44.87 34.14
IntelligentMedicineA IQMD 220 1948 11.04 7.71 11.22 9.97
ReservoirMedia RSVR 2,004 1838 6.14 2.68 9.72 4.42
InfiniteAcquisitionA NFNT 1,913 1632 10.46 0.10 10.77 9.81
SouthportAcqnCl A PORT 1,487 1616 10.40 ... 10.90 9.86
* 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
11854.35 s 55.19, or 0.47%

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:

26.75 31.15
26.12 24.75
0.86 0.75
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 979.33 -13.18 -1.33 1251.61 967.84 -18.64 -6.61
Refinitiv/CC CRB Index 264.94 -3.84 -1.43 329.59 254.03 -13.34 -4.61
Crude oil,$per barrel 74.30 -2.77 -3.59 122.11 66.74 -27.17 -7.43
Natural gas,$/MMBtu 2.117 -0.190 -8.24 9.680 1.991 -70.87 -52.69
Gold,$per troy oz. 1985.70 -8.30 -0.42 2041.30 1623.30 5.29 9.12

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 2165.470 3.750 3.970 4.560 2.700 –1.887 –4.340

U.S. Treasury Long, Bloomberg3358.330 3.780 3.870 4.570 3.030 –9.800–12.339

Aggregate, Bloomberg 2019.360 4.320 4.520 5.210 3.300 –1.525 –3.192

Fixed-RateMBS, Bloomberg1991.930 4.430 4.630 5.380 3.300 –1.759 –3.323

HighYield 100, ICEBofA 3253.145 7.911 7.870 8.753 6.441 1.114 4.712

MuniMaster, ICEBofA 569.897 3.114 3.148 3.936 2.419 3.000 0.388

EMBIGlobal, J.P.Morgan 786.968 7.714 7.793 9.159 6.630 –1.153 0.202

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SAI.TECHGlobal SAI 3.74 0.95 34.26 11.58 1.00 -64.7
IntuitiveMachines Cl A LUNR 9.59 2.34 32.28 136.00 7.24 -1.2
Cryo-Cell International CCEL 5.33 1.18 28.43 8.12 2.69 -13.0
VYNETherapeutics VYNE 5.60 1.13 25.28 9.90 1.99 -29.8
Fisker FSR 5.98 1.08 22.04 11.59 4.27 -41.7

PrestoAutomation PRST 3.72 0.61 19.61 10.70 1.23 -63.3
BigBear.ai BBAI 2.87 0.45 18.60 11.61 0.58 -72.9
PROGHoldings PRG 30.12 4.52 17.66 31.60 12.11 17.3
Lyra Therapeutics LYRA 2.36 0.34 16.83 6.99 1.86 -61.8
ASTSpaceMobile ASTS 5.15 0.71 15.99 14.27 3.55 -28.3

Trevi Therapeutics TRVI 3.38 0.45 15.36 4.68 1.43 13.4
TexasCommunityBcshs TCBS 11.20 1.40 14.29 17.75 9.39 -34.9
BTBrands BTBD 2.85 0.34 13.55 3.03 1.50 32.6
CytekBiosciences CTKB 10.85 1.28 13.38 16.05 7.38 18.4
FluxPowerHoldings FLUX 3.43 0.40 13.20 7.50 1.89 41.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

First Republic Bank FRC 5.69 -2.41 -29.75 171.09 4.76 -96.2
MicroCloudHologram HOLO 1.51 -0.58 -27.75 35.00 1.48 -85.0
UPower UCAR 4.07 -1.50 -26.93 75.00 3.99 ...
GRIBio GRI 5.95 -2.16 -26.63 57.90 5.49 -86.4
CXApp CXAI 9.27 -3.23 -25.84 21.00 1.21 -7.9

EnphaseEnergy ENPH 163.83 -56.77 -25.73 339.92 128.67 -1.1
SharpLinkGaming SBET 2.52 -0.74 -22.60 14.00 2.38 -76.6
Wang LeeGroup WLGS 1.81 -0.48 -20.96 5.90 1.74 ...
cbdMD YCBD 4.32 -1.11 -20.53 40.05 4.32 -85.1
Apollomics Cl A APLM 5.19 -1.26 -19.53 49.00 3.71 -48.2

LogicMark LGMK 2.35 -0.55 -18.97 39.00 2.07 -93.4
ENDRALife Sciences NDRA 1.63 -0.38 -18.90 7.60 1.63 -69.5
GoHealth GOCO 7.68 -1.68 -17.95 19.85 4.94 -30.4
PredictiveOncology POAI 2.59 -0.53 -16.85 16.00 2.47 -81.5
UrbanOneCl A UONE 6.29 -1.27 -16.80 13.19 4.33 -17.5

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0045221.5280 25.3
Brazil real .1982 5.0449 –4.5
Canada dollar .7333 1.3637 0.6
Chile peso .001242 805.10 –5.1
Colombiapeso .000215 4660.00 –3.89
EcuadorUSdollar 1 1 unch
Mexico peso .0551 18.1522 –6.9
Uruguay peso .02582 38.7350 –3.1
Asia-Pacific
Australiadollar .6604 1.5142 3.2
China yuan .1444 6.9269 0.4
HongKong dollar .1274 7.8499 0.6
India rupee .01223 81.765 –1.2
Indonesia rupiah .0000674 14846 –4.6
Japan yen .007481 133.67 1.9
Kazakhstan tenge .002197 455.19 –1.7
Macau pataca .1236 8.0890 0.5
Malaysia ringgit .2244 4.4570 1.2
NewZealand dollar .6116 1.6351 3.8
Pakistan rupee .00352 283.775 25.2
Philippines peso .0180 55.665 –0.03
Singapore dollar .7487 1.3356 –0.4
SouthKoreawon .0007471 1338.43 6.1
Sri Lanka rupee .0031036 322.21 –12.3
Taiwan dollar .03255 30.723 0.3
Thailand baht .02930 34.130 –1.4

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004260 23475 –0.7
Europe
CzechRep. koruna .04695 21.300 –5.6
Denmark krone .1481 6.7517 –2.8
Euro area euro 1.1042 .9057 –3.1
Hungary forint .002953 338.67 –9.3
Iceland krona .007365 135.78 –4.1
Norway krone .0940 10.6383 8.5
Poland zloty .2408 4.1522 –5.2
Russia ruble .01218 82.130 11.4
Sweden krona .0969 10.3216 –1.1
Switzerland franc 1.1218 .8914 –3.6
Turkey lira .0515 19.4232 3.9
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2468 .8021 –3.0
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0323 30.9480 25.0
Israel shekel .2755 3.6296 3.0
Kuwait dinar 3.2657 .3062 0.1
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2736 3.654 –0.4
SaudiArabia riyal .2666 3.7513 –0.2
SouthAfrica rand .0543 18.4053 8.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 95.93 –0.21–0.21 –0.65

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33301.87 t228.96, or 0.68%

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
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
April 3.8680 3.8680 3.8435 3.8500 0.0040 860
July 3.8660 3.9095 3.8500 3.8615 –0.0035 115,785
Gold (CMX)-100 troy oz.; $ per troy oz.
April 1997.80 1998.80 1985.60 1985.70 –8.30 197
May 2000.00 2009.80 1986.60 1986.90 –8.20 1,574
June 2007.70 2020.20 1993.70 1996.00 –8.50 382,741
Aug 2026.00 2039.10 2012.60 2014.90 –8.60 46,236
Oct 2048.70 2056.00 2032.80 2033.40 –8.60 9,832
Dec 2064.00 2075.00 2048.60 2051.10 –8.80 26,293
Palladium(NYM) - 50 troy oz.; $ per troy oz.
April 1505.10 27.50 1
June 1482.50 1527.50 1481.00 1508.40 27.50 10,127
Platinum(NYM)-50 troy oz.; $ per troy oz.
April 1097.10 7.80 3
July 1104.90 1124.00 1100.10 1106.00 7.80 67,456
Silver (CMX)-5,000 troy oz.; $ per troy oz.
April 25.130 25.140 25.025 24.871 –0.006 2
July 25.265 25.515 25.010 25.071 –0.017 110,369
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 77.08 77.93 74.05 74.30 –2.77 347,422
July 76.93 77.70 73.94 74.19 –2.68 235,842
Aug 76.58 77.26 73.63 73.87 –2.59 156,895
Sept 76.00 76.72 73.17 73.42 –2.50 176,867
Oct 75.43 76.09 72.71 72.92 –2.41 105,861
Dec 74.34 74.99 71.76 72.04 –2.19 203,915
NYHarborULSD (NYM)-42,000gal.; $ per gal.
May 2.4510 2.4703 t 2.3693 2.3730 –.0781 16,908
June 2.4463 2.4676 t 2.3650 2.3692 –.0785 81,550
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
May 2.6002 2.6192 2.5417 2.5494 –.0392 16,444
June 2.5662 2.5880 2.5034 2.5125 –.0458 100,001
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
May 2.239 2.280 2.101 2.117 –.190 2,096
June 2.385 2.413 2.274 2.305 –.132 193,771
July 2.571 2.612 2.476 2.495 –.133 261,902
Sept 2.625 2.663 2.543 2.553 –.131 123,352
Oct 2.716 2.755 2.641 2.650 –.127 106,645
Jan'24 3.857 3.898 3.806 3.817 –.110 81,451

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 648.00 652.25 641.00 641.50 –5.00 77,812
July 608.25 612.00 600.75 601.00 –6.75 530,493
Oats (CBT)-5,000bu.; cents per bu.
May 331.00 331.00 322.00 322.50 –7.75 599
July 335.00 336.25 325.00 326.50 –7.50 3,025
Soybeans (CBT)-5,000bu.; cents per bu.
May 1445.25 1456.50 1434.00 1436.00 –9.25 36,516
July 1417.75 1428.25 1412.00 1414.75 –2.75 284,756
SoybeanMeal (CBT)-100 tons; $ per ton.
May 436.00 437.00 t 425.50 426.00 –8.80 20,238
July 435.00 437.80 t 426.60 427.40 –7.60 200,817
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 51.77 52.41 51.43 52.08 .37 20,016
July 52.14 52.85 51.85 52.50 .36 196,692
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 16.97 17.04 16.86 16.93 .03 590
July 17.07 17.27 17.04 17.10 –.05 3,365
Wheat (CBT)-5,000bu.; cents per bu.
May 639.75 643.00 t 626.50 627.25 –11.50 17,390
July 653.75 657.75 t 641.00 642.00 –11.00 212,364
Wheat (KC)-5,000bu.; cents per bu.
May 818.00 821.75 792.25 793.50 –24.75 6,369
July 803.00 806.25 782.25 783.25 –19.75 91,901
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
April 202.025 202.750 202.025 202.675 .600 2,369
Aug 228.750 231.250 s 228.000 230.950 1.450 29,565
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 174.300 174.650 174.175 174.525 .225 1,610
June 163.775 164.800 163.425 164.575 .550 146,514
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 77.000 78.400 t 76.525 78.275 1.400 3,632
June 87.050 90.375 86.175 90.275 3.225 100,452
Lumber: BritishColumbia (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 363.70 364.70 t 348.00 349.00 –14.70 708
Lumber: Chicago (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 480.00 480.00 t 465.50 466.00 –14.50 640
July 510.50 514.00 505.00 507.50 –7.50 2,847
Milk (CME)-200,000 lbs., cents per lb.
April 18.64 18.64 18.60 18.62 –.01 3,585
June 17.25 17.32 t 17.06 17.18 –.07 4,768
Cocoa (ICE-US)-10metric tons; $ per ton.
May 3,165 3,189 3,164 3,176 27 500
July 2,921 2,967 2,897 2,950 22 142,399

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 194.15 195.85 194.15 195.85 3.40 502
July 189.50 194.70 188.75 191.60 3.20 86,009
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 26.70 27.07 s 26.37 26.51 –.14 36,804
July 26.02 26.38 s 25.66 25.78 –.19 422,681
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 42.99 –.25 577
March'24 41.20 41.21 s 41.20 41.21 .21 2,062
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 76.51 –.49 73
July 78.60 79.88 78.09 78.36 –.26 89,925
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 285.00 285.00 276.30 276.30 –10.00 896
July 278.85 278.85 269.85 269.85 –10.00 8,181

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 141-270 142-210 140-230 141-070 –28.0 1,427,477
Sept 142-090 143-010 141-080 141-210 –28.0 180
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 132-070 132-210 131-130 131-230 –21.0 1,192,832
Sept 132-100 132-270 131-220 131-300 –20.0 525
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 115-240 115-305 115-100 115-175 –8.0 4,352,967
Sept 116-140 116-235 116-040 116-110 –8.0 9,255
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 110-067 110-110 109-280 110-032 –4.7 4,565,040
Sept 110-220 110-295 110-150 110-215 –5.0 11,051
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 103-135 103-153 103-071 103-115 –2.1 2,719,339
Sept 104-007 104-032 103-286 103-307 –3.1 102
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
April 95.1725 95.1725 95.1700 95.1725 .0025 475,674
May 94.9900 95.0100 94.9750 95.0050 .0100 360,676
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 98-300 99-060 98-165 98-240 –10.0 6,651
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Feb 95.2375 95.2400 s 95.2375 95.2350 –.0050 15,941
June 94.9900 95.0200 94.9350 94.9850 –.0150 1,416,844
Eurodollar (CME)-$1,000,000; pts of 100%
May 94.6850 94.7150 94.6725 94.6975 –.0050 52,884
June 94.6400 94.6650 94.6150 94.6500 –.0200 551,838

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .7499 .7539 .7487 .7509 … 904
June .7540 .7579 .7525 .7548 … 178,436
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7340 .7355 .7329 .7330 –.0002 428
June .7346 .7361 .7333 .7335 –.0002 147,196
BritishPound (CME)-£62,500; $ per £
May 1.2432 1.2520 1.2409 1.2461 .0048 574
June 1.2421 1.2531 1.2417 1.2470 .0049 219,767
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1281 1.1366 1.1271 1.1293 .0012 41,264
Sept 1.1470 1.1471 s 1.1381 1.1402 .0013 351
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6613 .6644 .6597 .6598 –.0026 292
June .6640 .6657 .6606 .6607 –.0026 177,637
MexicanPeso (CME)-MXN500,000; $ perMXN
May .05510 .05514 .05484 .05492 –.00002 25
June .05470 .05486 .05436 .05456 –.00002 266,595
Euro (CME)-€125,000; $ per €
May 1.0986 1.1107 s 1.0982 1.1051 .0066 1,461
June 1.1010 1.1129 s 1.1002 1.1073 .0067 759,641

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 33726 33762 33347 33424 –228 98,493
Sept 33960 34008 33618 33681 –227 712
Mini S&P500 (CME)-$50 x index
June 4110.25 4116.25 4068.75 4076.00 –17.25 2,241,308
Sept 4149.50 4152.50 4106.00 4112.75 –17.00 18,548
Mini S&PMidcap400 (CME)-$100 x index
June 2459.20 2466.90 2436.50 2441.10 –21.50 39,346
Sept 2460.10 –21.00 n.a.
MiniNasdaq 100 (CME)-$20 x index
June 12940.00 13012.25 12863.75 12887.75 78.25 244,121
Sept 13084.50 13150.00 13006.75 13029.00 80.25 3,211
Mini Russell 2000 (CME)-$50 x index
June 1754.10 1757.70 1733.00 1737.80 –17.00 511,495
Sept 1767.80 1772.50 1749.10 1753.10 –17.10 3,332
Mini Russell 1000 (CME)-$50 x index
June 2244.50 2247.80 2225.70 2229.80 –8.30 7,622
U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.57 101.63 100.74 101.21 –.39 33,740
Sept 101.26 101.26 100.45 100.88 –.40 695

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, April 26, 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.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 78.900
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.650

Metals
Gold, per troy oz
Engelhard industrial 2000.00
Handy&Harmanbase 2003.00
Handy&Harman fabricated 2223.33
LBMAGold PriceAM *1990.20
LBMAGold Price PM *1987.40
Krugerrand,wholesale-e 2075.32
Maple Leaf-e 2124.97
AmericanEagle-e 2124.97
Mexican peso-e 2562.07
Austria crown-e 1949.63
Austria phil-e 2085.25
Silver, troy oz.
Engelhard industrial 25.1000
Handy&Harmanbase 24.9150
Handy&Harman fabricated 31.1440
LBMAspot price *£19.9900
(U.S.$ equivalent) *24.8950
Coins,wholesale $1,000 face-a 22921
Othermetals
LBMAPlatinumPrice PM *1080.0
Platinum,Engelhard industrial 1100.0
Palladium,Engelhard industrial 1520.0
Aluminum, LME, $ permetric ton *2313.0
Copper,Comex spot 3.8500

Wednesday

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 27050
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 34225
BMICobalt sulphate, EXWChina, >20.5% -v,m 6004
BMINickel Sulphate, EXWChina, >22%-v,m 5402
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 745

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7500
Cotton,1 1/16 std lw-mdMphs-u 0.7711
Cotlook 'A' Index-t *93.75
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 140
Corn,No. 2 yellow,Cent IL-bp,u 6.2300
Corn gluten feed,Midwest-u,w 183.8
Corn glutenmeal,Midwest-u,w 587.4
Cottonseedmeal-u,w 365
Hominy feed,Cent IL-u,w 210
Meat-bonemeal,50%proMnpls-u,w 455
Oats,No.2milling,Mnpls-u 3.5250
Rice, LongGrainMilled, No. 2AR-u,w 37.50
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 453.70
Soybeans,No.1 yllw IL-bp,u 14.2000

Wednesday

Wheat,Spring14%-proMnpls-u 9.6300
Wheat,No.2 soft red,St.Louis-u 6.2375
Wheat -Hard - KC (USDA) $ per bu-u 8.4825
Wheat,No.1softwhite,Portld,OR-u 7.4250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 283.01
select 1-3,600-900 lbs.-u 263.64
Broilers, National compwtd. avg.-u,w 1.3973
Butter,AAChicago-d 2.4000
Cheddar cheese,bbl,Chicago-d 149.00
Cheddar cheese,blk,Chicago-d 164.25
Milk,Nonfat dry,Chicago lb.-d 116.50
Coffee,Brazilian,Comp-y 1.9406
Coffee,Colombian, NY-y 2.3411
Eggs,largewhite,Chicago-u 1.4550
Flour,hardwinter KC-p 21.55
Hams,17-20 lbs,Mid-US fob-u 0.69
Hogs,Iowa-So.Minnesota-u 72.78
Pork bellies,12-14 lbMidUS-u 0.9876
Pork loins,13-19 lbMidUS-u 1.0386
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 235.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h n.a.
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5565
Tallow,bleach;Chicago-h n.a.
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 4/25

Source: Dow JonesMarket Data

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

3.875 U.S. 2 3.924 t l 3.954 3.777 2.544
3.500 10 3.429 s l 3.397 3.379 2.773

3.250 Australia 2 2.987 t l 3.164 2.877 2.365 -93.3 -81.2 -13.6
4.500 10 3.314 t l 3.459 3.228 3.107 -11.5 5.6 37.7

0.000 France 2 2.946 t l 2.978 2.487 0.154 -97.4 -99.8 -234.6
3.000 10 2.960 s l 2.948 2.655 1.304 -46.9 -45.4 -142.7

2.500 Germany 2 2.799 t l 2.849 2.398 0.155 -112.2 -112.7 -234.6
2.300 10 2.401 s l 2.385 2.129 0.819 -102.7 -101.7 -191.2

2.500 Italy 2 3.411 t l 3.420 2.917 0.537 -51.0 -55.6 -196.4
4.400 10 4.262 t l 4.266 4.014 2.546 83.3 86.4 -18.4

0.005 Japan 2 -0.036 t l -0.035 -0.078 -0.059 -395.6 -401.1 -255.9
0.500 10 0.463 t l 0.480 0.276 0.247 -296.6 -292.3 -248.3

0.000 Spain 2 3.030 t l 3.091 2.713 0.435 -89.0 -88.5 -206.5
3.150 10 3.416 t l 3.426 3.188 1.789 -1.3 2.3 -94.1

0.625 U.K. 2 3.748 t l 3.752 3.197 1.495 -17.2 -22.4 -100.6
4.250 10 3.728 s l 3.701 3.286 1.800 30.0 29.9 -93.1

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

MizuhoFinancial MIZUHO 3.477 4.68 April 12, ’26 99 –16 110
Hyundai Capital America HYNMTR 5.500 5.22 March 30, ’26 154 –11 153
3M MMM 5.700 4.74 March 15, ’37 129 –11 140
AngloAmericanCapital AALLN 4.750 5.14 April 10, ’27 163 –10 n.a.

Credit Suisse CS 7.500 5.86 Feb. 15, ’28 238 –9 237
Daimler Truck FinanceNorthAmerica DTRGR 2.500 4.83 Dec. 14, ’31 144 –7 n.a.
JohnDeereCapital … 4.750 4.15 Jan. 20, ’28 66 –6 65
Dell DELL 6.500 6.29 April 15, ’38 284 –6 n.a.

…Andspreads thatwidened themost
ABNAMROBank ABNANV 4.750 6.09 July 28, ’25 212 45 n.a.
HSBCHoldings HSBC 3.900 5.21 May25, ’26 150 22 n.a.
DeltaAir Lines DAL 7.000 5.27 May1, ’25 128 18 103
Credit Suisse CS 1.250 6.21 Aug. 7, ’26 258 13 250

BPCE BPCEGP 2.700 4.86 Oct. 1, ’29 140 12 111
MorganStanley MS 3.625 4.68 Jan. 20, ’27 120 11 110
BankofAmerica BAC 3.500 4.61 April 19, ’26 88 9 77
ToyotaMotor Credit TOYOTA 3.050 4.24 March 22, ’27 80 9 74

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Xerox XRXCRP 6.750 9.83 Dec. 15, ’39 75.000 1.63 73.125
BauschHealth BHCCN 11.000 16.28 Sept. 30, ’28 81.437 0.44 80.410
OneMain Finance OMF 6.875 8.09 March 15, ’25 97.900 0.40 97.250
Occidental Petroleum OXY 6.200 5.92 March 15, ’40 103.000 0.31 103.000

HughesSatellite Systems SATS 6.625 8.82 Aug. 1, ’26 93.875 0.14 93.530
FordMotor Credit … 3.370 5.93 Nov. 17, ’23 98.625 0.13 98.500
Navient NAVI 6.125 7.32 March 25, ’24 98.956 0.05 98.750
Sprint S 7.875 5.70 Sept. 15, ’23 100.790 0.04 100.790

…Andwith thebiggest price decreases
DishDBS … 5.125 22.02 June 1, ’29 44.750 –1.75 48.000
Sprint Capital … 8.750 5.51 March 15, ’32 122.500 –0.80 123.375
Telecom Italia Capital TITIM 6.000 8.01 Sept. 30, ’34 85.106 –0.61 87.338
Barclays BACR 5.200 6.03 May12, ’26 97.716 –0.59 97.249

FordMotor F 4.750 7.13 Jan. 15, ’43 74.970 –0.53 76.497
HowmetAerospace HWM 5.900 5.23 Feb. 1, ’27 102.240 –0.39 102.402
SensataTechnologies ST 5.000 5.56 Oct. 1, ’25 98.750 –0.35 99.204
Liberty Interactive LINTA 8.250 36.70 Feb. 1, ’30 30.344 –0.16 29.125

*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

2019.36 3.4 U.S. Aggregate 4.320 3.300 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2989.51 4.1 U.S. Corporate 5.100 4.150 6.130

2876.24 3.2 Intermediate 4.990 3.850 6.050

4015.33 5.7 Long term 5.300 4.690 6.370

583.69 4.4 Double-A-rated 4.440 3.610 5.320

794.10 4.2 Triple-B-rated 5.390 4.470 6.440

HighYieldBonds ICEBofA

483.21 4.3 HighYield Constrained 8.478 6.811 9.623

447.86 6.5 Triple-C-rated 14.600 10.997 16.916

3253.15 4.5 HighYield 100 7.911 6.441 8.753

419.94 3.5 Global HighYield Constrained 8.668 6.949 9.945

317.63 2.8 EuropeHighYield Constrained 7.465 5.070 8.508

U.SAgencyBloomberg Fixed Income Indices

1735.23 2.6 U.SAgency 4.280 2.780 5.080

1533.28 2.4 10-20 years 4.270 2.710 5.100

3374.86 5.7 20-plus years 4.460 3.550 5.240

2630.54 3.8 Yankee 4.810 3.780 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

1991.93 2.8 Mortgage-Backed 4.430 3.300 5.380

1962.46 2.9 GinnieMae (GNMA) 4.470 3.320 5.370

1172.55 2.8 Fanniemae (FNMA) 4.420 3.300 5.390

1792.59 2.6 FreddieMac (FHLMC) 4.410 3.300 5.370

569.90 2.4 MuniMaster 3.114 2.419 3.936

408.25 2.5 7-12 year 2.711 2.325 3.794

457.70 3.4 12-22 year 3.534 2.991 4.428

430.15 4.4 22-plus year 4.234 3.674 5.131

Global Government J.P.Morgan†

536.16 2.8 Global Government 2.850 1.910 3.250

789.61 3.4 Canada 3.020 2.720 3.780

339.27 1.9 EMU§ 3.186 1.495 3.490

629.35 1.5 France 3.030 1.340 3.310

450.24 1.5 Germany 2.430 0.750 2.760

283.42 2.0 Japan 0.820 0.530 1.060

486.58 1.4 Netherlands 2.720 1.000 3.000

787.33 0.6 U.K. 3.890 1.820 4.680

786.97 2.4 EmergingMarkets ** 7.714 6.630 9.159

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 20,208 ... 19,317 19,821 19,795 19,101

Finished

motor gasoline 9,511 ... 8,519 8,739 9,065 8,806

Kerosene-type

jet fuel 1,532 ... 1,624 1,592 1,593 1,265

Distillates 3,728 ... 3,765 3,834 3,874 3,883

Residual fuel oil 180 ... 172 411 194 243

Propane/propylene 676 ... 869 864 955 ...

Other oils 4,580 ... 4,368 4,382 4,114 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2022
M J J A S O N D J

2023
F M A

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedApril 21. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,233,839 ... 1,234 1,144 1,232 1,251 8,835 ... 8,538 8,347 8,725 8,613
Crude oil
excludingSPR 460,914 -700 466 414 467 467 6,376 ... 6,294 5,934 6,502 6,302
Gasoline 221,136 ... 224 231 222 237 1,022 ... 700 845 812 886
Finished gasoline 16,477 -700 17 18 16 21 188 ... 152 96 142 165
Reformulated 26 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 16,451 ... 17 18 16 21 188 ... 152 96 142 165
Blend. components 204,658 ... 207 213 207 216 835 ... 547 750 670 722

Natural gas (bcf) 1,930 ... 2 1 2 2 ... ... ... ... ...

Kerosene-type
jet fuel 40,782 ... 40 36 39 39 89 ... 260 134 155 146
Distillates 111,513 -400 112 107 112 127 93 ... 113 125 139 167
Heating oil 7,221 ... 7 7 7 9 0 ... 0 0 1 16
Diesel 104,292 ... 105 100 105 59 93 ... 113 125 138 150
Residual fuel oil 32,362 ... 32 28 31 32 121 ... 110 380 107 173
Other oils 283,937 ... 280 264 279 281 1,041 ... 955 823 904 814

Net crude, petroleum
products, incl. SPR 1,600,781 ... 1,602 1,697 1,601 1,877 -1,681 ... -2,546 -1,434 -1,635 453

iSh1-5YIGCorpBd IGSB 50.67 –0.18 1.7
iSh1-3YTreaBd SHY 82.25 –0.12 1.3
iShRussMC IWR 67.84 –0.85 0.6
iShRuss1000 IWB 221.85 –0.40 5.4
iShRuss1000Grw IWF 240.12 0.34 12.1
iShRuss1000Val IWD 150.51 –1.15 –0.8
iShRussell2000 IWM 171.39 –0.96 –1.7
iShS&P500Grw IVW 63.21 –0.32 8.1
iShS&P500Value IVE 149.72 –0.51 3.2
iShSelectDiv DVY 115.07 –1.26 –4.6
iSh7-10YTreaBd IEF 99.64 –0.39 4.0
iShShortTreaBd SHV 110.42 0.01 0.5
iShTIPSBondETF TIP 110.42 –0.35 3.7
iSh20+YTreaBd TLT 105.82 –1.07 6.3
iShUSTreasuryBd GOVT 23.45 –0.40 3.2
JPMEquityPrem JEPI 54.22 –0.82 –0.5
JPMUltShIncm JPST 50.36 0.04 0.5
ProShUltPrQQQ TQQQ 25.62 1.67 48.1
SPDRBbg1-3MTB BIL 91.75 0.02 0.3
SPDRDJIATr DIA 332.95 –0.71 0.5
SPDRGold GLD 184.74 –0.54 8.9
SPDRPtfDevxUS SPDW 32.46 –0.09 9.3
SPDRS&P500Value SPYV 40.17 –0.54 3.3
SPDRPtfS&P500 SPLG 47.56 –0.40 5.7
SPDRS&P500Growth SPYG 54.76 –0.31 8.1
SPDRS&P500 SPY 404.36 –0.42 5.7
SchwabIntEquity SCHF 35.32 –0.11 9.7
SchwabUSBrdMkt SCHB 47.08 –0.42 5.1
SchwabUSDiv SCHD 71.09 –1.48 –5.9
SchwabUSLC SCHX 47.67 –0.38 5.6
SchwabUSLCGrw SCHG 63.96 0.57 15.1
SchwabUSSC SCHA 40.25 –0.89 –0.6
SPDRS&PMdCpTr MDY 443.43 –0.89 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 143.69 –0.51 11.2
CnsStapleSelSector XLP 76.18 –0.78 2.2
DimenUSCoreEq2 DFAC 24.94 –0.68 2.7
EnSelSectorSPDR XLE 83.53 –1.33 –4.5
FinSelSectorSPDR XLF 32.26 –0.95 –5.7
HealthCareSelSect XLV 131.71 –1.42 –3.0
IndSelSectorSPDR XLI 97.12 –1.89 –1.1
InvscQQQI QQQ 311.87 0.61 17.1
InvscS&P500EW RSP 141.23 –1.04 –0.01
iShCoreDivGrowth DGRO 49.85 –1.07 –0.3
iShCoreMSCIEAFE IEFA 67.95 ... 10.2
iShCoreMSCIEM IEMG 47.69 0.72 2.1
iShCoreMSCITotInt IXUS 62.21 0.08 7.5
iShCoreS&P500 IVV 406.17 –0.41 5.7
iShCoreS&PMC IJH 242.05 –0.90 0.1
iShCoreS&PSC IJR 91.71 –0.93 –3.1
iShCoreS&PTotUS ITOT 89.03 –0.44 5.0
iShCoreTotalUSDBd IUSB 46.16 –0.37 2.7
iShCoreUSAggBd AGG 99.81 –0.37 2.9
iShESGAwareUSA ESGU 88.97 –0.39 5.0
iShEdgeMSCIMinUSA USMV 72.42 –1.24 0.4
iShEdgeMSCIUSAQual QUAL 121.98 –0.76 7.0
iShGoldTr IAU 37.68 –0.55 8.9
iShiBoxx$InvGrCpBd LQD 109.48 –0.44 3.8
iShJPMUSDEmBd EMB 85.34 –0.27 0.9
iShMBS MBB 94.70 –0.50 2.1
iShMSCIACWI ACWI 90.50 –0.25 6.6
iShMSCI EAFE EFA 72.74 –0.07 10.8
iShMSCI EM EEM 38.41 0.58 1.3
iShMSCIEAFEValue EFV 49.59 0.24 8.1
iShNatlMuniBd MUB 107.05 –0.48 1.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, April 26, 2023
SPDRS&PDiv SDY 121.87 –1.21 –2.6
TechSelectSector XLK 146.11 1.49 17.4
UtilitiesSelSector XLU 68.26 –2.35 –3.2
VanEckGoldMin GDX 33.33 –1.30 16.3
VangdInfoTech VGT 373.30 1.33 16.9
VangdSCVal VBR 152.67 –0.90 –3.9
VangdExtMkt VXF 134.11 –0.62 0.9
VangdDivApp VIG 153.67 –0.85 1.2
VangdFTSEAWxUS VEU 53.72 0.11 7.1
VangdFTSEDevMk VEA 45.77 0.02 9.1
VangdFTSEEM VWO 39.49 0.69 1.3
VangdFTSEEurope VGK 62.65 0.08 13.0
VangdGrowth VUG 244.25 0.49 14.6
VangdHlthCr VHT 242.45 –1.30 –2.3
VangdHiDiv VYM 104.68 –1.31 –3.3
VangdIntermBd BIV 77.00 –0.43 3.6
VangdIntrCorpBd VCIT 80.31 –0.36 3.6
VangdLC VV 184.38 –0.39 5.8
VangdMC VO 204.53 –0.90 0.4
VangdMCVal VOE 131.50 –1.13 –2.8
VangdMBS VMBS 46.62 –0.41 2.4
VangdRealEst VNQ 80.47 –0.96 –2.4
VangdS&P500ETF VOO 371.44 –0.44 5.7
VangdSTBond BSV 76.72 –0.13 1.9
VangdSTCpBd VCSH 76.44 –0.13 1.7
VangdShtTmInfltn VTIP 47.90 –0.10 2.5
VangdShortTrea VGSH 58.58 –0.14 1.3
VangdSC VB 182.77 –0.86 –0.4
VangdTaxExemptBd VTEB 50.33 –0.30 1.7
VangdTotalBd BND 73.99 –0.35 3.0
VangdTotIntlBd BNDX 48.68 –0.33 2.6
VangdTotIntlStk VXUS 55.42 0.13 7.2
VangdTotalStk VTI 200.75 –0.45 5.0
VangdTotWrldStk VT 91.33 –0.22 6.0
VangdValue VTV 137.38 –1.29 –2.1
WisdTrFRTrea USFR 50.27 0.04 ...

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

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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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.

Net
Stock Sym Close Chg

BectonDicknsn BDX 258.51 -2.42
BeiGene BGNE 246.04 -0.74
BentleySystems BSY 41.38 0.49
Berkley WRB 57.36 -0.27
BerkHathwy A BRK.A 491500-3612.00
BerkHathwy B BRK.B 320.53 -3.81
BerryGlobal BERY 55.83 -0.64
BestBuy BBY 71.51 0.14
Bilibili BILI 19.85 0.57
Bio-Techne TECH 78.41 -0.32
Bio-RadLab A BIO 436.00 -1.27
Biogen BIIB 288.04 5.63
BioMarinPharm BMRN 93.00 -2.57

t BioNTech BNTX 110.60 -3.65
BlackKnight BKI 54.51 -0.24
BlackRock BLK 650.67 -9.04
Blackstone BX 85.31 -1.12
Block SQ 60.57 -0.43
BlueOwlCapitalOWL 10.60 -0.15
Boeing BA 203.03 0.84
BookingHldgs BKNG 2597.37-47.65
BoozAllen BAH 94.09 -2.04
BorgWarner BWA 48.19 -0.16
BostonProps BXP 51.18 0.88
BostonSci BSX 51.10 -0.01
BoydGaming BYD 67.25 1.01
BristolMyers BMY 68.02 -2.22
BritishAmTob BTI 37.34 0.49
BrixmorProp BRX 20.39 -0.24
Broadcom AVGO 616.19 -5.83
BroadridgeFinl BR 139.94 -1.25
BrookfieldAsset BAM 32.25 -0.25
Brookfield BN 30.97 -0.79
BrookfieldInfr BIP 34.52 ...
BrookfieldRenew BEPC 32.80 -0.85
Brown&Brown BRO 62.82 -0.19
Brown-Forman A BF.A 64.88 0.17
Brown-Forman B BF.B 64.00 0.05
Bruker BRKR 77.49 0.55
BuildersFirst BLDR 90.34 -2.05
Bunge BG 92.03 0.65
BurlingtonStrs BURL 189.94 4.63
CACI Intl CACI 300.73 -3.33
CBRE Group CBRE 69.94 -0.54
CDW CDW 165.12 0.01
CF Industries CF 71.52 -0.81

s CGI GIB 101.31 3.90
CH Robinson CHRW 92.50 -3.36
CME Group CME 184.93 -2.86
CMS Energy CMS 61.72 -0.91
CNA Fin CNA 37.88 -0.96
CNH Indl CNHI 13.78 0.04
CRH CRH 48.27 -1.28
CSX CSX 30.14 -0.76

t CVS Health CVS 72.26 -0.61
CadenceDesign CDNS 203.61 -0.29
CAE CAE 22.30 -0.24
CaesarsEnt CZR 41.38 -0.84
CamdenProperty CPT 104.03 -0.83
Cameco CCJ 26.24 0.14
CampbellSoup CPB 54.54 -0.13
CIBC CM 41.05 0.33
CanNtlRlwy CNI 116.67 -1.86
CanadianNatRscs CNQ 58.83 -0.26
CdnPacKC CP 77.44 -1.83
CapitalOne COF 94.42 -0.53
CardinalHealth CAH 80.39 -0.49
Carlisle CSL 212.57 -1.02
Carlyle CG 28.98 -0.30
CarMax KMX 67.92 0.56
Carnival CCL 8.76 -0.20
Carnival CUK 7.90 -0.16
CarrierGlobal CARR 40.65 -1.67
CaseysGenStores CASY 222.80 -0.62
Catalent CTLT 43.73 1.37
Caterpillar CAT 216.19 -2.44
Celanese CE 100.46 -0.05
CelsiusHldg CELH 91.86 1.88
Cemex CX 5.79 -0.02
CenovusEnergy CVE 16.35 -0.66
Centene CNC 66.63 -2.66
CenterPointEner CNP 30.35 -0.48
CentraisElBras EBR 6.75 0.01
CeridianHCM CDAY 63.22 0.84
CharlesRiverLabs CRL 187.01 -0.59
CharterComms CHTR 320.63 -3.31
CheckPoint CHKP 125.98 -0.09
Chemed CHE 560.69 -4.65
CheniereEnergy LNG 150.40 0.88
CheniereEnerPtrs CQP 45.26 0.14
ChesapeakeEner CHK 79.33 -0.49
Chevron CVX 165.98 -3.01
ChewyA CHWY 31.00 -0.25

s Chipotle CMG 2009.85229.85
ChoiceHotels CHH 123.31 -3.62
Chubb CB 198.37 -2.81
ChunghwaTel CHT 41.39 0.37
Church&Dwight CHD 92.00 -0.48
ChurchillDowns CHDN 251.84 -2.01
Ciena CIEN 45.09 -0.22
Cigna CI 248.17 -5.54
CincinnatiFin CINF 101.80 -1.75
Cintas CTAS 439.63 -7.39
CiscoSystems CSCO 46.54 -0.55
Citigroup C 46.86 -1.04
CitizensFin CFG 29.16 0.29
CleanHarbors CLH 142.30 0.08
Cleveland-Cliffs CLF 14.84 -0.43
Clorox CLX 163.44 -1.46
Cloudflare NET 59.52 1.43
Coca-Cola KO 63.55 -0.30

s Coca-ColaEuro CCEP 64.01 0.73
Cognex CGNX 47.02 -0.29
CognizantTech CTSH 58.40 -0.06
CoinbaseGlbl COIN 53.89 -1.66
ColgatePalm CL 76.68 -1.02
Comcast A CMCSA 36.52 -0.38
CommerceBcshrs CBSH 53.31 0.91
SABESP SBS 9.54 -0.14
EngGr-Cmg CIG 2.40 -0.04
EngGr-Cmg C CIG.C 3.96 -0.06
ConagraBrands CAG 37.82 -0.32
Confluent CFLT 22.82 1.59
ConocoPhillips COP 100.47 -1.62
ConEd ED 99.14 -1.26
ConstBrands A STZ 225.44 -1.09
ConstellationEner CEG 75.86 -1.07

Net
Stock Sym Close Chg

Cooper COO 375.95 -3.06
Copart CPRT 77.11 -0.42
Core&Main CNM 25.25 -0.04
CorebridgeFin CRBG 16.01 -0.20
Corning GLW 32.24 -0.65
Corteva CTVA 59.64 -0.89
CoStar CSGP 71.92 3.42
Costco COST 494.66 -8.51
CoterraEnergy CTRA 24.69 -0.46
Coty COTY 11.66 -0.24
Coupang CPNG 15.94 0.25
Credicorp BAP 133.40 -1.03
Crocs CROX 147.78 2.45
CrowdStrike CRWD 124.12 1.97

t CrownCastle CCI 120.14 -2.09
CrownHoldings CCK 80.63 -0.64
CubeSmart CUBE 45.07 -0.41
Cullen/Frost CFR 103.47 2.49
Cummins CMI 227.83 -5.63
Curtiss-Wright CW 166.87 -5.64

D E F
DCP MidstreamDCP 41.85 0.02
DTE Energy DTE 112.97 -1.84

t Danaher DHR232.47 0.48
Darden DRI 148.52 2.06
DarlingIngredDAR 59.63 1.43
Datadog DDOG 69.27 6.58
DaVita DVA 86.27 -1.03
DeckersOutdoor DECK 478.55 2.28
Deere DE 374.61 -4.86
DellTechC DELL 41.67 -0.04
DeltaAir DAL 32.75 -0.36
DentsplySirona XRAY 40.93 -0.04
DescartesSystems DSGX 78.26 0.40
DeutscheBankDB 10.64 0.36
DevonEnergyDVN 52.20 -1.01
DexCom DXCM 124.93 0.97
Diageo DEO 187.26 -1.73
DiamondbkEner FANG 136.93 -2.40
Dick's DKS 145.18 -0.64
DigitalRealtyDLR 97.67 0.03
DiscoverFinSvcsDFS 101.18 -0.60
Disney DIS 96.61 -1.40
DocuSign DOCU 48.22 -0.93
DolbyLab DLB 81.95 -0.48
DollarGeneralDG 219.26 -0.18
DollarTree DLTR 153.23 0.87
DominionEnerD 56.12 -1.19
Domino's DPZ 339.03 9.40
Donaldson DCI 62.18 -1.15
DoorDash DASH 57.50 0.68
Dover DOV140.81 -4.65
Dow DOW 52.58 0.08
Doximity DOCS 35.60 0.88
DrReddy'sLabRDY 59.47 0.20
DraftKings DKNG 20.41 -0.61
Dropbox DBX 20.89 -0.18
DukeEnergy DUK 98.35 -1.39
DuPont DD 67.37 -0.62
Dynatrace DT 41.80 0.96
EMCOR EME157.86 -2.14
ENI E 30.13 0.25
EOG Rscs EOG 115.66 -1.01
EPAM Systems EPAM 275.41 1.44
EQT EQT 31.36 -0.35
EastWestBncp EWBC 51.00 -0.21
EastGroup EGP 162.57 -1.61
EastmanChem EMN 80.02 0.16
Eaton ETN 161.92 -1.86
eBay EBAY 43.36 -0.65
Ecolab ECL 162.58 -1.72
Ecopetrol EC 9.48 -0.34
EdisonIntl EIX 73.00 -0.77
EdwardsLife EW 87.41 -0.36
ElbitSystems ESLT 176.08 0.33
ElectronicArts EA 125.12 -4.38
ElevanceHealth ELV 452.38 -8.49
EmersonElec EMR 82.48 -2.04
Enbridge ENB 39.12 -0.12
EncompassHealth EHC 63.68 0.34
Endeavor EDR 25.50 -0.38
EnergyTransfer ET 12.48 -0.05
EnphaseEnergy ENPH 163.83-56.77
Entegris ENTG 71.96 2.59
Entergy ETR 105.05 -3.72
EnterpriseProd EPD 26.63 -0.01
Envista NVST 37.99 -0.22
Equifax EFX 198.64 0.61
Equinix EQIX 706.75 -3.32
Equinor EQNR 28.16 -0.14
Equitable EQH 25.14 -0.07
EquityLife ELS 67.14 -0.87
EquityResdntl EQR 60.25 -0.27
ErieIndemnity A ERIE 218.15 -3.48
EssentialUtil WTRG 43.01 -0.86
EssexProp ESS 205.98 -1.89
EsteeLauder EL 240.84 -6.21
Etsy ETSY 97.77 -0.60
EverestRe RE 368.94 -1.06
Evergy EVRG 62.03 -1.65
EversourceEner ES 77.51 -2.06
ExactSciences EXAS 62.68 -0.87
Exelon EXC 42.79 -0.82
Expedia EXPE 89.87 -2.24
ExpeditorsIntl EXPD 106.73 -2.94
ExtraSpaceSt EXR 149.39 -0.95
ExxonMobil XOM 115.45 -1.07
F5 FFIV 130.67 0.38
FMC FMC 119.82 -2.21
FTI Consulting FCN 198.26 0.84
FactSet FDS 401.40-10.67
FairIsaac FICO 714.36 4.84
Fastenal FAST 52.45 -0.71
FederalRealty FRT 94.67 -1.19
FedEx FDX 222.77 -2.70
Ferguson FERG 133.83 -1.37
Ferrari RACE 275.41 -1.80
FidNatlFin FNF 34.14 -0.23
FidNatlInfo FIS 54.84 -0.44
FifthThirdBncp FITB 25.58 -0.08
FirstCitizBcshA FCNCA 1001.19 11.13
FirstHorizon FHN 17.47 -0.12
FirstIndRlty FR 50.78 -0.62
FirstSolar FSLR 199.51-11.02
FirstEnergy FE 40.68 -0.46

Net
Stock Sym Close Chg

FirstService FSV 145.13 2.34
Fiserv FISV 118.38 -1.71
FiveBelow FIVE 197.00 2.31
FleetCorTech FLT 209.55 0.24
Flex FLEX 19.84 0.16
Floor&Decor FND 93.85 -3.28
FomentoEconMex FMX 94.83 -0.16
FordMotor F 11.54 -0.23
Fortinet FTNT 63.40 0.23
Fortis FTS 43.89 -0.16
Fortive FTV 63.06 -2.26
FortuneBrands FBIN 59.62 -0.41
FoxA FOXA 32.47 0.03
FoxB FOX 29.73 0.01
Franco-Nevada FNV 151.50 -1.31
FranklinRscs BEN 26.17 -0.07
FreeportMcM FCX 37.28 -0.47
FreseniusMed FMS 23.14 -0.02
FullTruck YMM 6.29 0.19

G H I
GE HealthCare GEHC 80.12 -0.27
GFLEnvironmentalGFL 33.43 -0.91
GSK GSK 35.93 -0.98
Gallagher AJG 205.44 -1.75
Gaming&LeisureGLPI 50.82 -0.36
Garmin GRMN 95.20 -0.88
Gartner IT 294.42 -0.47
GenDigital GEN 17.21 -0.15
Generac GNRC 93.04 -9.06
GeneralDynamics GD 214.83 -7.91
GeneralElec GE 96.21 -2.23
GeneralMills GIS 87.88 -0.62
GeneralMotorsGM 32.22 -0.69
Genmab GMAB 40.84 -0.27
Genpact G 43.20 -0.38
Gentex GNTX 26.27 -0.20
GenuinePartsGPC 163.42 -1.72
Gerdau GGB 4.72 -0.02
GileadSciencesGILD 83.74 -1.85
GlobalPaymentsGPN 104.59 -1.13
GlobalFoundriesGFS 58.25 -0.22
Globant GLOB 148.52 2.24
GlobeLife GL 105.31 -0.91
GoDaddy GDDY 75.47 0.63
GoldFields GFI 15.33 -0.04
GoldmanSachsGS 336.56 -2.92
Grab GRAB 2.76 -0.01
Graco GGG 68.96 -1.13
Grainger GWW 659.82-12.01
GraphicPkg GPK 23.91 -0.43
GpoAeroportuar PAC 171.20 -1.40
GpoAeroportSurASR 273.25 -6.37
HCA HealthcareHCA 278.07 -3.92
HDFC Bank HDB 69.66 0.09
HF Sinclair DINO 43.60 -0.20
HP HPQ 28.96 -0.30
HSBC HSBC 35.55 0.62
H World HTHT 46.17 1.20
Haleon HLN 8.89 0.12
Halliburton HAL 31.72 -1.53
HartfordFinl HIG 68.47 -0.62
Hasbro HAS 51.41 0.37
HealthcareRealtyHR 19.02 -0.22
HealthpeakProp PEAK 20.77 -0.34
Heico HEI 164.62 -3.47
Heico A HEI.A 131.30 -2.35
HenrySchein HSIC 81.21 -2.42
Hershey HSY 261.75 -1.23
Hess HES 142.95 1.78
HessMidstream HESM 28.27 -0.21
HewlettPackardHPE 14.09 -0.05
Hilton HLT 141.34 -4.99
Hologic HOLX 83.59 -1.32
HomeDepot HD 288.07 -8.26
HondaMotor HMC 25.80 -0.07
Honeywell HON 190.90 -5.06
HorizonTherap HZNP 110.53 -0.05
HormelFoodsHRL 39.84 -0.18
DR Horton DHI 106.07 -2.14
HostHotels HST 15.80 -0.12
HoulihanLokeyHLI 90.99 -1.46
HowmetAerospace HWM 42.41 -0.58
Hubbell HUBB 260.02 0.61
HubSpot HUBS 415.63 13.78
Humana HUM 505.47 3.78
JBHunt JBHT 165.62 -6.93
HuntingtonBcshs HBAN 10.83 -0.11
HuntingIngallsHII 199.86 -6.52
HyattHotels H 110.77 -4.84
ICICI Bank IBN 22.28 0.01
ICL Group ICL 6.06 0.05
IdexxLab IDXX 481.44 -1.79
ING Groep ING 12.25 0.28
Invesco IVZ 16.94 0.14
IQVIA IQV 189.98 -1.73
ITT ITT 81.01 -1.24
IcahnEnterprises IEP 51.03 -0.44
Icon ICLR 200.88 -2.35
IDEX IEX 209.78 -5.59
IllinoisToolWks ITW 231.37 -3.66
Illumina ILMN 210.96 -7.73
ImperialOil IMO 50.88 -0.76
Incyte INCY 73.53 -0.02
Infosys INFY 14.85 0.06
IngersollRand IR 53.41 -1.03
Ingredion INGR 103.98 0.18
InspireMedical INSP 269.64 3.14
Insulet PODD 316.67 -4.66
Intel INTC 29.05 0.17
InteractiveBrkrs IBKR 76.98 -1.99
ICE ICE 104.61 -1.73
InterContinentl IHG 68.59 -0.67
IBM IBM 125.85 -0.04
IntlFlavors IFF 94.38 -1.15
IntlPaper IP 34.56 -0.13
Interpublic IPG 36.55 -0.45
Intuit INTU 413.70 -6.13
IntuitiveSurgical ISRG 294.96 -0.01
InvitatHomes INVH 32.14 -0.23
IridiumComm IRDM 62.82 -1.62
IronMountain IRM 53.86 -0.40
ItauUnibanco ITUB 4.99 -0.03

J K L
JD.com JD 34.23 0.53
JPMorganChase JPM 135.23 -2.44
Jabil JBL 77.23 1.49
JackHenry JKHY 154.77 -1.16
JacobsSolns J 112.66 -1.07
JamesHardie JHX 21.96 0.17
JazzPharm JAZZ 137.93 -3.25
JefferiesFin JEF 30.28 -0.52
J&J JNJ 162.62 -2.56
JohnsonControls JCI 57.29 -1.01
JuniperNetworks JNPR 30.04 -0.94
KB Financial KB 36.23 -0.13
KBR KBR 55.56 -1.21
KE Holdings BEKE 15.56 -0.25
KKR KKR 50.30 -0.74
KLA KLAC 357.36 -0.39
Kanzhun BZ 17.35 0.79
KarunaTherap KRTX 192.43 -4.06
Kellogg K 68.46 -0.09
KeurigDrPepperKDP 35.50 -0.39
KeyCorp KEY 10.56 0.08
KeysightTech KEYS 141.25 -0.72
KimberlyClark KMB 143.61 -1.06
KimcoRealty KIM 18.66 -0.20

Net
Stock Sym Close Chg

KinderMorganKMI 17.21 -0.20
KinrossGold KGC 5.00 -0.02
KinsaleCapital KNSL 329.68 -3.47
Knight-SwiftKNX 53.33 -1.67
Philips PHG 20.89 -0.08
KoreaElecPwrKEP 6.87 -0.05
KraftHeinz KHC 39.36 -0.08
Kroger KR 47.82 -0.15
LKQ LKQ 56.22 -0.33
LPL Financial LPLA 199.47 -1.04
L3HarrisTech LHX 194.54 -4.78
LabCorp.ofAmerica LH 221.75 0.35
LamResearch LRCX 497.40 -2.32
LamarAdv LAMR 102.79 -0.95
LambWeston LW 110.25 0.46
LandstarSystem LSTR 168.44 -8.69
LasVegasSands LVS 61.80 -0.61
LatticeSemi LSCC 85.80 0.62
Lear LEA 130.97 -0.59
LegendBiotech LEGN 67.95 -0.65
Leidos LDOS 89.46 -1.95
Lennar A LEN 109.15 -1.86
Lennar B LEN.B 94.49 -1.32
LennoxIntl LII 257.07 -1.91
LiAuto LI 22.43 0.40
LibertyBroadbandC LBRDK 74.35 -0.19
LibertyBroadbandA LBRDA 74.26 -0.15
LibertyGlobal C LBTYK 19.32 0.37
LibertyGlobal A LBTYA 18.44 0.32
LibertyFormOne A FWONA 63.09 -0.93
LibertyFormOne C FWONK 70.28 -1.18

s LibertyBraves A BATRA 38.87 0.11
s LibertyBraves C BATRK 37.66 0.11
LibertySirius C LSXMK 26.62 -0.66
LibertySirius A LSXMA 26.73 -0.63
LifeStorage LSI 131.75 -0.70
EliLilly LLY 376.27 -8.57
LincolnElectric LECO156.05 -2.34
Linde LIN 365.00 -2.06
LiveNationEnt LYV 65.42 -0.98
LloydsBanking LYG 2.40 0.06
LockheedMartin LMT 461.62-13.96
Loews L 55.70 -0.41
LogitechIntl LOGI 56.29 0.60
Lowe's LOW 200.80 -5.08
Lucid LCID 7.22 0.48
lululemon LULU 372.94 0.13
LyondellBasell LYB 90.60 -0.40

M N
M&T Bank MTB 120.63 0.62
MGM ResortsMGM 42.37 -1.07
MPLX MPLX 34.80 ...
MSCI MSCI458.22-12.93
MagellanMidMMP 55.54 0.19
MagnaIntl MGA 51.92 -0.09

s ManhattanAssoc MANH 165.71 13.03
ManulifeFinl MFC 18.97 0.02
MarathonOil MRO 23.29 -0.45
MarathonPetrolMPC 122.53 -0.62
Markel MKL 1311.48 -6.97
MarketAxessMKTX 310.54 -5.22
Marriott MAR 165.12 -7.74
Marsh&McLenMMC 176.27 -1.53
MartinMariettaMLM 344.52 -8.00
MarvellTech MRVL 38.08 1.17
Masco MAS 50.85 0.61
Masimo MASI 186.91 -4.03
MasTec MTZ 85.20 -1.28
Mastercard MA 366.76 -1.77

t MatchGroup MTCH 33.13 -0.04
McCormickVtg MKC.V 84.03 -1.67
McCormick MKC 84.98 -0.86
McDonald's MCD 289.76 -1.75
McKesson MCK 359.24 -4.05
Medpace MEDP203.93 -4.34
Medtronic MDT 89.97 0.28
MercadoLibreMELI 1235.63 6.08
Merck MRK 113.43 -3.10
MetaPlatformsMETA 209.40 1.85
MetLife MET 58.92 -0.29
Mettler-ToledoMTD 1461.66 -8.67
MicrochipTechMCHP 74.11 -0.26
MicronTech MU 61.02 2.88

s Microsoft MSFT 295.37 19.95
MidAmApt MAA 147.40 -0.44
Middleby MIDD 135.30 -1.69
MitsubishiUFJMUFG 6.30 0.03
MizuhoFin MFG 2.93 -0.01
Mobileye MBLY 43.09 -1.73
Moderna MRNA 130.72 -4.18
MolinaHealthcareMOH 275.57 -3.71
MolsonCoorsA TAP.A 60.50 0.99
MolsonCoorsB TAP 59.13 0.42
Mondelez MDLZ 72.33 -0.17
MongoDB MDB 238.22 25.31
MonolithicPower MPWR 454.04 3.22

s MonsterBev MNST 54.26 0.05
Moody's MCO 304.92 -1.53
MorganStanleyMS 88.44 0.38
Morningstar MORN 190.62 -6.86
Mosaic MOS 42.18 -0.49
MotorolaSol MSI 287.69 -1.61
NICE NICE 199.85 0.86
NIO NIO 7.68 -0.22
NOV NOV 18.02 -0.17
NRG Energy NRG 33.40 -0.66
NVR NVR 5681.59-73.12
NXP Semi NXPI 165.35 0.85
Nasdaq NDAQ 54.13 -1.14
NationalGrid NGG 71.07 -0.31
NatlInstrumentsNATI 58.00 ...
NatlRetailPropNNN 42.46 -0.63
NatWest NWG 6.83 0.17
NetApp NTAP 62.37 0.93
NetEase NTES 85.88 1.33
Netflix NFLX 321.15 -1.40
Neurocrine NBIX 102.72 0.35

s NewOrientalEduc EDU 45.34 2.19
NYTimes A NYT 38.90 -0.30
Newmont NEM 47.15 -1.05
NewsCorp A NWSA 16.65 -0.25
NewsCorp B NWS 16.82 -0.26
NexstarMedia NXST 169.39 -1.05
NextEraEnergyNEE 74.07 -3.75
Nike NKE 123.84 -0.82
NiSource NI 28.29 -0.36
Nokia NOK 4.15 0.05
Nomura NMR 3.72 -0.14
Nordson NDSN 210.87 -3.28
NorfolkSouthernNSC 201.02 -6.10

t NorthernTrust NTRS 76.48 -1.68
NorthropGrumNOC 449.09-16.38
Novartis NVS 102.54 -1.50
NovoNordiskNVO 164.99 -3.59
Novocure NVCR 64.06 3.10
NuHoldings NU 4.94 0.02
Nucor NUE 144.50 -3.45
Nutrien NTR 69.07 -0.41
nVentElectricNVT 42.63 -0.87
NVIDIA NVDA 269.56 7.15

O P Q
OGE Energy OGE 37.09 -0.84
ONEOK OKE 64.72 -0.83
OReillyAuto ORLY 894.20 -3.56
OakStreetHealthOSH 38.95 ...
OccidentalPetrolOXY 60.26 -1.07

Net
Stock Sym Close Chg

Okta OKTA 69.24 -0.64
OldDomFreight ODFL 305.52-33.85
OldRepublic ORI 24.62 ...
Olin OLN 53.13 -1.33
Omnicom OMC 90.54 -2.55

s OnHolding ONON 32.88 0.72
ON Semi ON 71.95 1.60
OpenText OTEX 37.21 0.08
Oracle ORCL 93.71 -0.35

s Orange ORAN 12.89 0.33
Orix IX 84.12 -0.46
OtisWorldwideOTIS 81.88 -0.77
Ovintiv OVV 34.57 -1.26
OwensCorning OC 98.55 -1.40
PDD PDD 65.15 0.57

s PG&E PCG 16.94 -0.33
PNC Fin PNC 127.85 4.15
POSCO PKX 69.66 -0.72
PPG Ind PPG 137.64 -2.79
PPL PPL 28.33 -0.37
PTC PTC 125.20 0.99
Paccar PCAR 73.10 -1.70
PackagingCpAm PKG 132.09 -2.29
PalantirTech PLTR 7.74 ...
PaloAltoNtwks PANW 183.79 1.22
PanAmerSilver PAAS 16.95 -0.23
ParamountA PARAA 24.74 -0.39
ParamountB PARA 21.65 -0.32
ParkerHannifin PH 311.65 -5.46

t Paychex PAYX 105.37 -2.58
PaycomSoftware PAYC 285.70 -3.01
Paylocity PCTY 184.21 0.42
PayPal PYPL 72.06 0.28
Pearson PSO 10.59 0.14
PembinaPipeline PBA 32.36 -0.11
PenskeAuto PAG 135.88 -1.02
Pentair PNR 52.42 -0.90
Penumbra PEN 284.18 -0.72
PepsiCo PEP 188.54 -1.17
PerformanceFood PFGC 60.00 -0.33
PerkinElmer PKI 129.64 2.12
PetroleoBrasil PBR 11.74 -0.08
PetroleoBrasilA PBR.A 10.62 -0.10

t Pfizer PFE 38.63 -0.70
PhilipMorris PM 98.20 -0.49
Phillips66 PSX 99.27 -0.05
PinnacleWest PNW 78.99 -1.95
Pinterest PINS 26.61 -1.13
PioneerNatRscs PXD 222.48 0.04
PlainsAllAmPipe PAA 13.04 -0.06
PlainsGP PAGP 13.48 -0.10
PlanetFitness PLNT 79.90 1.25
PolestarAuto PSNY 3.40 -0.10
Pool POOL 332.25 -4.67
Primerica PRI 176.15 -1.38
PrincipalFinl PFG 72.98 -0.18
ProcoreTech PCOR 53.46 1.20
Procter&Gamble PG 154.58 -1.81
Progressive PGR 133.84 -1.03
Prologis PLD 119.07 -1.57
PrometheusBio RXDX 194.33 0.18
PrudentialFin PRU 83.70 -0.18
Prudential PUK 27.71 -0.18
PublicServiceEnt PEG 62.49 -1.41
PublicStorage PSA 288.63 -1.37
PulteGroup PHM 64.63 -0.32
PureStorage PSTG 22.65 0.37
Qiagen QGEN 43.93 -0.21
Qorvo QRVO 89.79 0.10
Qualcomm QCOM 114.16 0.11
QualtricsIntl XM 17.92 -0.01
QuantaServices PWR 164.07 -3.15
QuestDiag DGX 146.84 0.34

R S
RBC Bearings RBC 215.02 -6.80
RELX RELX 33.09 -0.31
RLI RLI 140.38 -1.33
R1 RCM RCM 15.21 0.04
RPM RPM 79.21 -1.12
RalphLauren RL 111.99 -0.44
RaymondJamesRJF 92.20 0.83
RaytheonTechRTX 97.68 -3.41
RealtyIncomeO 61.31 -0.73
RegalRexnordRRX 126.13 -1.25
RegencyCtrs REG 59.47 -0.74
RegenPharm REGN 778.00-11.58
RegionsFin RF 17.72 -0.09
ReinsGrp RGA 138.80 -1.60
RelianceSteelRS 240.32 -0.38
RenaissanceReRNR 206.96 -1.81
RentokilInit RTO 37.67 0.12
Repligen RGEN 148.64 -0.91
RepublicSvcsRSG 137.25 -1.63
ResMed RMD 223.92 -2.69
RestaurantBrandsQSR 68.93 -0.02
RexfordIndlRealty REXR 53.96 -0.98

Net
Stock Sym Close Chg

RioTinto RIO 62.94 0.80
RitchieBros RBA 55.79 -0.84

t Rivian RIVN 12.04 0.04
RobertHalf RHI 70.63 -1.07
Robinhood HOOD 8.82 -0.27
Roblox RBLX 35.76 -1.81
RocketCos. RKT 8.53 -0.13
Rockwell ROK 270.63 -4.30
RogersComm B RCI 48.62 1.25
RoivantSciences ROIV 8.64 -0.10
Roku ROKU 56.56 -1.16
Rollins ROL 39.32 -0.40
RoperTech ROP 431.05 -6.31
RossStores ROST 104.70 0.66
RoyalBkCanadaRY 96.94 0.30
RoyalCaribbeanRCL 59.56 -0.83
RoyalGold RGLD 132.97 -1.08
RoyaltyPharma RPRX 35.09 -0.51
RyanSpecialty RYAN 39.94 -0.43
Ryanair RYAAY 90.47 -2.45
SAP SAP 133.35 -0.08
S&P Global SPGI 340.07 -5.14
SBA Comm SBAC 250.20 -1.42
SEI Investments SEIC 57.20 -0.71
SK Telecom SKM 19.66 -0.05
SS&C Tech SSNC 54.96 -0.57
STAG Indl STAG 33.18 -0.42
Saia SAIA 248.06-32.86
Salesforce CRM 191.52 0.85
Samsara IOT 19.14 -0.59

s Sanofi SNY 56.22 -0.96
SareptaTherap SRPT 122.28 -1.01
Sasol SSL 12.65 0.18
Schlumberger SLB 47.78 -1.18
SchwabC SCHW 50.60 -0.43
Sea SE 73.47 -1.47
Seagate STX 56.34 0.25
Seagen SGEN 201.39 -1.81
SealedAir SEE 45.88 -0.46
Sempra SRE 154.33 -3.65
SensataTechs ST 43.22 -0.92
ServiceCorp SCI 70.14 0.54
ServiceNow NOW 454.03 11.75
Shell SHEL 60.49 -0.22
SherwinWilliams SHW 228.90 -5.89
ShinhanFin SHG 26.22 ...
ShockwaveMed SWAV 285.34 4.33
Shopify SHOP 46.37 -0.09
Sibanye-Stillwater SBSW 8.69 -0.10
SimonProperty SPG 108.34 -0.88
SiriusXM SIRI 3.65 -0.04
SiteOneLandscape SITE 140.24 -1.11
SkechersUSA SKX 50.02 0.85
Skyworks SWKS 102.80 1.11
SmithAO AOS 67.50 -1.07
Smith&Nephew SNN 32.07 0.56
Smucker SJM 152.94 -1.40
Snap SNAP 9.88 -0.28
Snap-On SNA 254.13 -3.72
Snowflake SNOW 147.06 11.58
SOQUIMICH SQM 64.55 -1.81
SolarEdgeTech SEDG 276.97-32.24
Sony SONY 93.81 3.05
Southern SO 72.59 -1.39
SoCopper SCCO 75.49 -0.10
SouthwestAir LUV 30.90 -0.39
Splunk SPLK 86.40 1.68
Spotify SPOT 133.12 -5.08
StanleyBlackDck SWK 77.26 -0.40
Stantec STN 59.18 -0.31

s Starbucks SBUX 111.47 2.13
StateStreet STT 69.82 -0.80
SteelDynamics STLD 102.16 -1.84
Stellantis STLA 16.11 0.03
Steris STE 182.85 1.01
Stevanato STVN 25.61 -0.67
StifelFinancial SF 57.75 -1.12
STMicroelec STM 46.28 1.14
Stryker SYK 298.80 -0.69
SumitomoMits SMFG 8.26 0.03
SunComms SUI 137.11 -1.65
SunLifeFinancial SLF 47.83 0.08
SuncorEnergy SU 29.28 -0.59

t Suzano SUZ 7.55 -0.09
SynchronyFin SYF 29.14 ...
Synopsys SNPS 365.10 0.57
Sysco SYY 73.97 -1.00

T U V
TC Energy TRP 40.27 -0.42
TD Synnex SNX 86.92 -0.12
TE Connectivity TEL 120.20 -3.98
Telus TU 20.89 -0.03
Ternium TX 42.17 1.87
TFI Intl TFII 102.00-13.03
TIM TIMB 13.72 0.15
TJX TJX 77.46 0.62

Net
Stock Sym Close Chg

T-MobileUS TMUS 148.28 0.28
TPG TPG 27.96 -0.73
T.RowePrice TROW 108.45 -0.90
TaiwanSemi TSM 82.25 -0.04
TakeTwoSoftware TTWO 121.60 -5.41
TakedaPharm TAK 16.81 -0.06
Tapestry TPR 40.06 -0.27
TargaResources TRGP 74.38 -1.13
Target TGT 155.45 -2.16
TeckResourcesB TECK 44.95 1.75
TeledyneTech TDY 404.92-11.16
Teleflex TFX 265.68 -2.66
Ericsson ERIC 5.27 0.04
TelefonicaBrasVIV 7.90 ...
Telefonica TEF 4.44 0.14
TelekmIndonesia TLK 29.16 0.75
TempurSealy TPX 35.69 -0.07
Tenaris TS 28.49 -0.05
TencentMusic TME 7.09 0.09
TenetHealthcare THC 71.66 0.82
Teradyne TER 93.33 -1.02
Tesla TSLA 153.75 -6.92
TetraTech TTEK 135.35 0.33
TevaPharm TEVA 8.21 -0.02
TexasInstruments TXN 164.46 -4.93
TexasPacLand TPL 1473.80-39.23
TexasRoadhouse TXRH 108.35 0.40
Textron TXT 65.56 -1.64
ThermoFisher TMO533.13-15.25
ThomsonReuters TRI 130.08 -1.20
3M MMM 102.92 -1.45
Toast TOST 17.86 0.61
Toll Bros TOL 61.36 -0.79
TopBuild BLD 212.47 -1.37
Toro TTC 101.17 -1.83
TorontoDomBk TD 59.51 ...
TotalEnergies TTE 63.38 0.13
ToyotaMotor TM 134.02 0.51
TractorSupply TSCO 243.19 -1.18
TradeDesk TTD 60.00 0.63
Tradeweb TW 69.74 -0.61
TraneTech TT 177.69 -1.15
TransDigm TDG 742.92-11.08
TransUnion TRU 64.00 0.93
Travelers TRV 176.61 -0.71

t Trimble TRMB 46.15 0.33
Trip.com TCOM 34.92 -0.19
TruistFinl TFC 30.60 0.17
Twilio TWLO 52.56 -0.17
TylerTech TYL 367.08 3.07

Net
Stock Sym Close Chg

TysonFoods TSN 60.35 -0.65
UBS Group UBS 19.96 0.36
UDR UDR 40.57 -0.29
UGI UGI 33.16 -0.74
U-Haul UHAL 58.59 -0.99
U-Haul N UHAL/B 53.36 -0.34
US Foods USFD 36.90 -0.16

s UWM UWMC 5.80 0.25
Uber UBER 29.68 0.09
Ubiquiti UI 231.90 -4.03
UiPath PATH 14.12 -0.30
UltaBeauty ULTA 547.45 5.59

s Unilever UL 54.39 -0.31
UnionPacific UNP 191.50 -3.25
UnitedAirlinesUAL 42.10 -0.40
UnitedMicro UMC 7.69 0.02
UPS B UPS 172.57 -3.72
UnitedRentalsURI 375.01 -2.63

t US Bancorp USB 31.52 -0.25
UnitedTherap UTHR 225.87 -0.44
UnitedHealthUNH 482.95 -8.97
UnitySoftwareU 26.26 -0.72
UnivDisplay OLED 133.09 -1.41
UniversalHealthB UHS142.79 2.07
UnumGroup UNM 40.29 -0.15
VF VFC 22.26 -0.05
VICI Prop VICI 32.81 -0.24
VailResorts MTN 234.99 -6.25
Vale VALE 13.89 0.13
ValeroEnergyVLO 116.64 -1.21
ValmontInds VMI 288.45 -3.98
VeevaSystems VEEV 177.00 -1.84
Ventas VTR 45.82 -0.54
VeriSign VRSN 212.20 -0.63
VeriskAnalytics VRSK 190.22 -2.49
Verizon VZ 36.92 -0.38
VertexPharm VRTX 323.30 -8.63
Viatris VTRS 9.10 -0.08
Vipshop VIPS 14.77 0.76
Visa V 228.15 -1.44
Vistra VST 22.97 -0.38
VMware VMW 123.38 -2.75
Vodafone VOD 11.67 0.43
VoyaFinancial VOYA 75.03 -0.13
VulcanMatls VMC 166.65 -3.02

W X Y Z
WEC EnergyWEC 95.79 -2.42
WEX WEX 174.39 -1.81

Net
Stock Sym Close Chg

W.P.Carey WPC 71.91 -1.68
WPP WPP 59.02 0.70
Wabtec WAB 96.51 -4.27
WalgreensBootsWBA 34.81 -0.08
Walmart WMT 150.91 -0.66
WarnerBrosAWBD 12.58 -0.23
WarnerMusicWMG 30.70 -0.28
WasteConnectionsWCN 140.22 -1.08
WasteMgt WM 163.61 -1.96
Waters WAT 296.72 4.01
Watsco WSO 337.48 -8.70
WebsterFin WBS 36.77 0.65
WellsFargo WFC 39.46 -1.09
Welltower WELL 76.17 -0.22
WescoIntl WCC 136.92 -4.98
WestPharmSvcsWST 357.23 0.23
WesternDigitalWDC 32.68 0.59
WesternMidstrmWES 26.69 0.06
Westlake WLK 109.01 -1.53
WestRock WRK 29.09 -0.43
WeyerhaeuserWY 29.19 -0.70
WheatonPrecMetWPM 48.76 -0.79
Whirlpool WHR 129.02 -3.53
Williams WMB 29.44 -0.49
Williams-SonomaWSM 117.28 -0.20
WillisTowersWTW 237.77 -1.82
WillScotMobile WSC 42.82 -0.51
Wipro WIT 4.51 0.04
Wolfspeed WOLF 57.40 1.08
WoodsideEnergyWDS 22.14 -0.03
WooriFin WF 26.30 0.02
Workday WDAY 187.16 4.28
WW Ent WWE 105.94 -2.26
WynnResortsWYNN 109.45 -2.18
XP XP 13.31 -0.20
XcelEnergy XEL 69.68 -1.50
XPeng XPEV 9.18 0.34
Xylem XYL 100.98 -1.94
YPF YPF 11.02 -0.10
Yum!Brands YUM 138.01 0.20
YumChina YUMC 59.93 -0.19
ZTO Express ZTO 27.46 ...
ZebraTech ZBRA 280.42 -3.68
Zillow C Z 41.74 -1.78
Zillow A ZG 40.76 -1.69
ZimmerBiomet ZBH 139.08 0.02
Zoetis ZTS 172.94 -0.08

t ZoomVideo ZM 61.43 -1.62
ZoomInfoTech ZI 21.28 0.05
Zscaler ZS 93.07 0.75

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Federal Signal FSS 0.8 .10 /.09 Q Jun02 /May19
First Commonwealth Fincl FCF 4.1 .125 /.12 Q May19 /May05
Global Partners GLP 8.7 .655 /.635 Q May15 /May09
IBM IBM 5.3 1.66 /1.65 Q Jun10 /May10
JohnMarshall Bancorp JMSB 1.2 .22 /.20 A Jul06 /Jun27
MetLife MET 3.5 .52 /.50 Q Jun14 /May09
NextEra EnergyPartners NEP 5.7 .8425 /.8125 Q May15 /May05
OtisWorldwide OTIS 1.7 .34 /.29 Q Jun09 /May19
PeoplesBancorp (Ohio) PEBO 6.0 .39 /.38 Q May22 /May08
SoundFinancial Bancorp SFBC 2.0 .19 /.17 Q May24 /May10

Reduced
HomeStreet HMST 3.6 .10 /.35 Q May24 /May10
STRATSAllstate 2006-3 GJT 6.6 .1169 /.1185 M May01 /Apr28

Initial
GEHealthCare Techs GEHC 0.1 .03 Jun15 /May23

Stocks
JX Luxventure JXJT 1:10 /Apr26
SharpLinkGaming SBET 1:10 /Apr26

Foreign
EatonCorp. PLC ETN 2.1 .86 Q May26 /May08
EquinorADR EQNR 2.6 .60 May25 /May12
EquinorADR EQNR 2.6 .30 Q May25 /May12
INVESCO IVZ 4.7 .20 Q Jun02 /May09
Orion EngineeredCarbons OEC 0.4 .0207 Q Jul06 /May17

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net
Stock Sym Close Chg

A B C
ABB ABB 35.59 -1.05
AECOM ACM 80.73 -0.84
AES AES 23.06 -0.81
Aflac AFL 65.39 -0.38
AGCO AGCO 122.52 -0.45
AMC Ent AMC 5.19 0.04
Ansys ANSS 311.24 -1.46
APA APA 35.37 -0.91
ASE Tech ASX 6.81 ...
ASML ASML 609.10 3.34
AT&T T 17.20 -0.31
AbbottLabs ABT 108.75 -1.22
AbbVie ABBV 161.80 -3.10
AcadiaHealthcare ACHC 74.11 0.33
Accenture ACN 271.21 0.51
ActivisionBliz ATVI 76.81 -9.93
Adobe ADBE 363.06 -6.53
AdvanceAutoAAP 122.33 -1.45
AdvDrainageSysWMS 80.78 -1.13
AdvMicroDevicesAMD 85.94 2.14
Aegon AEG 4.39 0.01
AerCap AER 54.15 0.13
AgilentTechs A 133.12 2.75
agilon healthAGL 24.55 -0.62
AgnicoEagleMinesAEM 55.89 -0.43
AirProducts APD 285.68 -4.26
Airbnb ABNB 113.68 1.18
AkamaiTech AKAM 78.70 -0.77
Albemarle ALB 181.20 4.54
Albertsons ACI 20.92 -0.04
Alcoa AA 35.45 -0.30
Alcon ALC 71.40 -0.52
AlexandriaRlEstARE 120.03 -0.51
Alibaba BABA 82.82 -0.10
AlignTech ALGN 354.55 3.03
Allegion ALLE 107.49 5.54
AllegroMicro ALGM 38.44 -0.35
AlliantEnergy LNT 54.70 -1.05
Allstate ALL 114.06 -0.85
AllyFinancial ALLY 25.84 0.26
AlnylamPharm ALNY 197.52 -4.63
Alphabet C GOOG 104.45 -0.16
Alphabet A GOOGL 103.71 -0.14
Altria MO 46.69 -0.30
Amazon.com AMZN 104.98 2.41
Ambev ABEV 2.77 -0.02
Amcor AMCR 10.72 -0.10
Amdocs DOX 89.31 -0.76
Ameren AEE 88.99 -1.77
AmericaMovilAMX 20.94 -0.28
AmerAirlinesAAL 12.74 -0.10
AEP AEP 92.25 -2.13
AmerExpressAXP 155.72 -0.40
AmericanFin AFG 119.76 -0.07
AmHomes4RentAMH 32.23 -0.26
AIG AIG 50.81 -0.14
AmerTowerREITAMT 200.34 -1.40
AmerWaterWorks AWK 149.05 -3.37
AmericoldRealty COLD 28.62 -0.46
Ameriprise AMP 292.51 2.50
AmerisourceBrgnABC 165.49 -2.60
Ametek AME 133.74 -2.18
Amgen AMGN 238.80 -6.07
Amphenol APH 73.91 -0.96
AnalogDevicesADI 180.66 -0.48
AngloGoldAshAU 26.41 -0.41
AB InBev BUD 66.20 0.55
AnnalyCap NLY 19.06 0.08
AnteroResourcesAR 21.81 -0.29
Aon AON 327.36 -3.02
ApellisPharm APLS 84.68 -2.75
ApolloGlbMgmtAPO 61.38 -0.25
Apple AAPL 163.76 -0.01
ApplMaterials AMAT 110.31 -0.30
Aptargroup ATR 115.75 -2.32
Aptiv APTV 102.86 0.54
Aramark ARMK 33.46 -0.62
ArcelorMittalMT 27.83 0.51
ArchCapital ACGL 72.29 -0.30
ArcherDanielsADM 77.03 1.13
AresMgmt ARES 81.63 -1.64
arGEN-X ARGX 382.84 -7.68
AristaNetworks ANET 155.96 2.38
ArrowElec ARW 111.62 0.27
AspenTech AZPN 231.79 -0.54
Assurant AIZ 116.55 -0.03
AstraZeneca AZN 73.65 -2.01
Atlassian TEAM 151.74 8.68
AtmosEnergyATO 113.85 -2.42
Autodesk ADSK 189.90 -0.31
Autoliv ALV 85.81 0.33
ADP ADP 210.83 -0.86
AutoZone AZO 2644.83-33.51
Avalonbay AVB 171.06 -0.53
Avangrid AGR 39.55 -1.57
Avantor AVTR 18.72 -0.15
AveryDennison AVY 165.12 -5.71
AvisBudget CAR 166.29 0.15
AxaltaCoating AXTA 30.64 -0.19
AxonEnterprise AXON 216.13 -4.72
BCE BCE 47.24 -0.19
BHP Group BHP 58.36 1.26
BILL BILL 75.95 2.91
BJ'sWholesale BJ 76.08 -1.16
BP BP 39.42 -0.15
Baidu BIDU 117.07 0.13
BakerHughes BKR 28.76 -0.53
Ball BALL 51.24 -0.50
BancoBilbaoViz BBVA 7.28 0.11
BancoBradesco BBDO 2.40 -0.03
BancodeChile BCH 20.53 0.89
BancSanBrasil BSBR 5.26 -0.06
BcoSantChile BSAC 18.50 0.67
BancoSantander SAN 3.56 -0.01
BanColombia CIB 25.73 -1.07
BankofAmerica BAC 28.44 -0.40
BankofMontreal BMO 89.09 0.57
BankNY Mellon BK 41.79 -0.70
BankNovaScotia BNS 48.81 0.09
Barclays BCS 7.61 0.19
BarrickGold GOLD 18.99 -0.20
Bath&BodyWks BBWI 34.55 -0.15
BaxterIntl BAX 46.08 0.64
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IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Friday's Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

AresAcquisition II 10.11 1.1 0.4 TopKingWin 3.90 –2.5 –7.1
AACT.UTApril 21/$10.00 TCJHApril 18/$4.00

JayudGlobal Logistics 3.50 –12.6 –30.6 Trio Petroleum 2.10 –30.0 –7.5
JYDApril 21/$4.00 TPETApril 18/$3.00

UPower 4.07 –32.2 –90.6 CytoMedThera 3.37 –15.7 –15.7
UCARApril 20/$6.00 GDTCApril 14/$4.00

U.S. GoldMining 8.95 –10.5 –2.2 VCIGlobal 2.37 –40.8 –44.2
USGOApril 20/$10.00 VCIGApril 13/$4.00

Wang&LeeGrp 1.81 –63.8 –41.6 GoldenHeavenGrpHldgs 3.78 –5.5 –5.7
WLGSApril 20/$5.00 GDHGApril 12/$4.00

Sources: DowJonesMarketData; FactSet

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates April 26, 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
March index ChgFrom (%)

level Feb. '23 March '22

U.S. consumer price index
All items 301.836 0.33 5.0
Core 305.476 0.48 5.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.00 8.00 8.00 3.50
Canada 6.70 6.70 6.70 3.20
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 3.50 3.50 3.50 0.00
Switzerland 2.00 2.00 2.00 0.00
Britain 4.25 4.25 4.25 0.75
Australia 3.60 3.60 3.60 0.10

Overnight repurchase
U.S. 4.85 4.82 4.91 0.27

U.S. government rates

Discount
5.00 5.00 5.00 0.50

Federal funds
Effective rate 4.8500 4.8500 4.8500 0.3400
High 5.1500 5.1500 5.1800 0.4000
Low 4.8300 4.8300 4.8500 0.3000
Bid 4.8300 4.8200 4.8300 0.3200
Offer 4.8700 4.8700 4.8700 0.3400

Treasury bill auction
4weeks 3.190 4.030 4.640 0.480
13weeks 5.065 5.080 5.080 0.890
26weeks 4.840 4.870 4.970 1.370

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.867 6.138 6.812 4.321
60days 5.867 6.146 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.75 6.75 6.75 2.25

Commercial paper (AA financial)
90days n.a. n.a. 5.09 0.85

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 5.02457 4.98229 5.02457 0.76371
Threemonth 5.27271 5.26143 5.29157 1.23886
Sixmonth 5.37186 5.45057 5.49986 1.82629
One year 5.28857 5.48171 5.88071 2.54414

SecuredOvernight FinancingRate
4.80 4.80 4.87 0.27

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.831 22.450 4.916 0.239
MBS 4.854 36.700 4.960 0.297

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 effectiveMarch 23, 2023.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 23, 2023.
SecuredOvernight FinancingRate is as ofApril
25, 2023. DTCCGCFRepo Index is Depository
Trust&Clearing Corp.'sweighted average for
overnight trades in applicable CUSIPs. Value
traded is in billions ofU.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.

Week —52-WEEK—
Latest ago High Low

Highs
AchieveLifeSci ACHV 8.49 1.5
AfterNextA AFTR 10.28 -0.1
AimfinityInvtI AIMAU 10.30 0.3
AltEnergyA AEAE 10.80 ...
Arcellx ACLX 44.65 8.5
AresAcqnII AACT.U 10.12 0.3
AuraFatProjectsA AFAR 10.54 0.4
AvalonAcqn AVACU 10.78 1.2
Birks BGI 8.48 2.6
BlackSpadeA BSAQ 10.50 0.1
BlackSpadeAcqn BSAQ.U 10.41 0.6
CGI GIB 101.49 4.0
CarrolsRestr TAST 4.10 7.1
CarticaAcqnA CITE 10.58 ...
ChainBridgeIA CBRG 10.50 ...
Chipotle CMG 2047.31 12.9
ChurchillCapVI CCVI.U 10.18 0.1
CloverLeafA CLOE 11.30 3.7
Coca-ColaEuro CCEP 64.12 1.2
DeepMedicineAcqn DMAQ 11.90 5.0
EG Acqn A EGGF 10.24 ...
EsgenAcqnA ESAC 11.33 ...
Ent4.0TechAcqnA ENTF 10.56 0.5
FocusImpact FIAC 10.58 0.5
FreedomI A FACT 10.43 -0.4
GalataAcqn GLTA 10.50 0.6
GardinerHlthcr GDNR 10.62 0.9
GigCapital5 GIA 11.25 0.1
GoGreenInvts GOGN.U 11.68 3.8
GreencityAcqn GRCY 11.98 2.9
HNR Acqn HNRA 10.55 0.2
HarrowHealth HROW 25.76 3.1
HarvardBioSci HBIO 5.80 6.5
IndlTechII A ITAQ 10.63 ...
InFinTAcqnA IFIN 10.67 0.6
IntelligentMedA IQMD 11.22 7.7
IntelligentMed IQMDU 11.00 4.7
LibertyBraves A BATRA 39.18 0.3
LibertyBraves C BATRK 38.07 0.3
LongboardPharm LBPH 7.61 3.7
MI Homes MHO 68.03 -2.2
ManhattanAssoc MANH 175.00 8.5
MaquiaCapital MAQC 10.86 1.4
Microsoft MSFT 299.57 7.2
MinorityEqualityA MEOA 11.00 0.2
MonsterBev MNST 54.63 0.1
MountainI A MCAA 10.80 1.0
NaborsEnerA NETC 10.55 0.2
NewOrientalEduc EDU 46.74 5.1
NovaVisionAcqn NOVV 10.82 1.1
Ohmyhome OMH 7.80 12.1
OnHolding ONON 33.80 2.2
Opera OPRA 12.07 1.0
Orange ORAN 12.93 2.6
PG&E PCG 17.34 -1.9
ProgHoldings PRG 31.60 17.7
PontemA PNTM 10.43 ...
PostHldgsPtr PSPC.U 10.32 1.5
PostHldgsA PSPC 10.59 0.7
Potbelly PBPB 11.14 6.6
PrimeNumberI A PNAC 10.61 0.4
ProtalixBio PLX 2.78 8.4
ProventionBio PRVB 25.00 3.1
RiceAcqnII Wt RONI.WS 1.93 4.3
Sanofi SNY 57.82 -1.7
SculptorAcqnIA SCUA 10.62 -0.2
7GC A VII 10.43 ...

52-Wk %
Stock Sym Hi/Lo Chg

ShoulderUpTechA SUAC 10.88 0.4
SocialLvgI SLACU 10.17 1.2
SouthportAcqnA PORT 10.90 ...
Starbucks SBUX 112.33 1.9
SwiftmergeA IVCP 11.08 0.1
SwiftmergeAcqn IVCPU 10.80 ...
TROOPS TROO 4.89 1.9
Tingo TIO 2.21 15.5
TrajectoryAlphaA TCOA 10.75 4.9
TwinRidgeCapA TRCA 10.79 0.1
UWM UWMC 5.84 4.5
Unilever UL 54.92 -0.6
VisionSensingA VSAC 10.62 0.4
Wingstop WING 205.12 1.9
XponentialFit XPOF 33.51 2.3

Lows
ADS-TEC ADSE 1.91 ...
Adtran ADTN 8.97 -0.5
AMTD Digital HKD 6.51 ...
ASGN ASGN 73.94 -0.4
Absci ABSI 1.30 4.7
Adamis ADMP 0.08 -4.8
Addentax ATXG 0.73 -2.6
AdvantageSolns ADV 1.13 -1.7
AdvantageSolnsWt ADVWW 0.06 12.6
AdventTech ADN 0.70 -5.2
AEye LIDR 0.19 -2.2
AEyeWt LIDRW 0.02 -18.7
AirTransportSvcs ATSG 19.07 -2.2
AlerusFinancial ALRS 13.96 -4.3
Alexander's ALX 179.01 -0.6
AlkalineWater WTER 1.02 -12.5
AllarityTherap ALLR 0.41 -7.9
Alpha&Omega AOSL 23.26 0.8
AlphaTeknova TKNO 1.92 -0.5
AlticeUSA ATUS 2.63 -1.5
AltimarAcqnIII ATAQ.U 9.73 0.4
AltisourcePortf ASPS 3.52 -0.5
AltoIngred ALTO 1.21 -3.9
AmalgamFin AMAL 16.24 -0.5
AmNtlBcsh AMNB 27.28 -1.5
AmericanWell AMWL 1.99 -2.9
AmerisBancorp ABCB 31.89 1.7
AmeriServFin ASRV 2.85 -2.7
Amyris AMRS 0.70 -1.4
AngioDynamics ANGO 8.18 -3.2
AppliedUV AUVI 0.67 -4.5
ArbeRobotics ARBE 2.26 -5.3
ArcadiaBiosci RKDA 5.82 -7.2
ArdaghMetalPkg AMBP 3.44 -2.5
ArdaghMetalWt AMBP.WS 0.16 -7.2
ArisWater ARIS 6.69 0.1
AssociatedBanc ASB 16.91 2.9
AtlUnionBkshs AUB 27.05 -0.6
Atomera ATOM 5.03 ...
Auddia AUUD 0.41 2.0
AuroraCannabis ACB 0.56 1.1
BRT Apartments BRT 17.67 -3.1
BallardPower BLDP 4.22 -2.5
Bally's BALY 16.76 -1.6
BancCalifornia BANC 11.14 -0.6
BancFirst BANF 70.76 -4.0
BankofButterfield NTB 24.51 1.7
BankofMarinBncp BMRC 17.79 -1.6
BankwellFin BWFG 22.67 -1.2
BarHarborBkshs BHB 23.60 -2.8
BaringsBDC BBDC 7.41 -0.5
BayCom BCML 15.72 0.9

52-Wk %
Stock Sym Hi/Lo Chg

BeamGlobalWt BEEMW 4.05 5.4
BedBath BBBY 0.11 -43.8
BenchmarkElec BHE 20.96 -0.7
BerkshireHills BHLB 20.44 0.4
BigCommerce BIGC 7.61 -0.8
Bio-Path BPTH 1.18 -9.6
Biolase BIOL 0.20 -1.4
BioNTech BNTX 109.98 -3.2
Biophytis BPTS 3.24 -2.7
BlackRockCapInvt BKCC 3.17 -3.9
BladeAir BLDE 2.55 -1.9
BlendLabs BLND 0.66 -4.3
BlinkCharging BLNK 6.67 -2.0
BlueApron APRN 0.47 7.2
BlueRidgeBkshs BRBS 9.20 -0.7
BogotaFinl BSBK 8.50 2.2
BraemarHtlsPfdD BHRpD 22.23 -1.0
BrandywineRealty BDN 3.74 -1.3
BridgeInvt BRDG 9.84 -0.8
BridgewaterBcshs BWB 9.13 -2.3
BrightScholar BEDU 2.23 -0.9
BrightView BV 5.16 -1.9
BroogeEnergy BROG 4.77 ...
BrookfieldPropPf2A BPYPO 13.50 -0.4
BrooklineBcp BRKL 9.74 0.7
Bumble BMBL 16.74 -0.4
BurgerFiIntlWt BFIIW 0.04 -8.7
BusFirstBcshs BFST 15.22 -0.4
BuzzFeed BZFD 0.51 7.5
BylineBancorp BY 18.87 -0.7
CBAK Energy CBAT 0.78 -2.6
CEA Inds CEAD 0.71 -3.8
CI&T CINT 3.85 -2.5
CIIGCapPtrsII CIIGU 8.86 -7.7
CIIGCapPtrsII CIIG 8.19 -13.2
CVS Health CVS 71.94 -0.8
CalAmp CAMP 2.22 ...
CamdenNational CAC 31.09 -2.8
CapitolFedFin CFFN 6.32 1.1
CapStarFin CSTR 12.86 -2.0
CaraTherap CARA 3.89 1.8
CareDx CDNA 7.66 -2.5
CatalystBncp CLST 10.80 -2.5
CathayGenBncp CATY 30.44 -0.9
cbdMD YCBD 4.32 -20.5
CntlValCmntyBk CVCY 13.19 -2.7
Cepton CPTN 0.33 -9.3
Cerus CERS 2.32 -3.3
ChemungFinl CHMG 39.62 -0.9
ChengheAcqnWt CHEAW 0.01 100.0
Chimerix CMRX 1.14 -2.1
ChinaGreenAg CGA 3.60 -5.5
ChinaSXTPharm SXTC 0.18 2.7
Citizens&Northern CZNC 19.04 -1.2
CtznCmntyBcp CZWI 9.55 -4.7
CityOfficeREIT CIO 5.57 -2.9
CivistaBcshrs CIVB 14.41 -3.1
CleverLeaves CLVR 0.28 -4.0
CloopenGroup RAAS 1.15 -11.5
CloverHealth CLOV 0.71 -0.6
ColonyBankcorp CBAN 9.26 -0.3
CommScope COMM 4.43 -1.1
CommBkSys CBU 45.53 0.8
CommunityFin TCFC 29.35 -0.5
CmntyTrBcp CTBI 34.46 0.3
Concentrix CNXC 96.01 -2.2
ConcordAcqnIIWt CNDA.WS 0.03 -30.6
Conn's CONN 4.43 -1.8
ContainerStore TCS 3.07 -2.2

52-Wk %
Stock Sym Hi/Lo Chg
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ContextTherap CNTX 0.55 -0.5
CoreCivic CXW 8.26 -2.2
Crexendo CXDO 1.28 -4.0
Cronos CRON 1.70 -1.7
CrossFirstBkshs CFB 9.75 -1.2
CrownCastle CCI 119.82 -1.7
CueHealth HLTH 0.80 -6.8
CumberlandPharm CPIX 1.87 0.5
Cushman&Wkfd CWK 8.82 -2.0
DISH Network DISH 6.91 -0.4
DLH Holdings DLHC 9.76 -2.1
D-WaveQuantum QBTS 0.49 -8.7
DZS DZSI 6.26 0.3
Danaher DHR 227.00 0.2
Deluxe DLX 14.29 -2.0
DiffusionPharm DFFN 3.75 -0.3
DigitalAlly DGLY 3.11 -3.5
DigitalBrands DBGI 0.80 -10.5
DimeCommBcshs DCOM 18.75 -0.5
ECB Bancorp ECBK 11.97 -1.1
E-HomeHousehold EJH 0.30 -9.7
EagleBancorp EGBN 24.09 -2.5
EasternBankshares EBC 10.93 -1.1
EmpireStateRealES ESBA 5.38 -1.6
EnantaPharma ENTA 34.32 -0.6
Energous WATT 0.34 -3.3
EnthusiastGaming EGLX 0.40 -5.4
EQRx EQRX 1.60 0.6
EquityBcshs EQBK 22.55 0.3
Erasca ERAS 2.49 -1.2
EvansBancorp EVBN 30.37 -1.8
EveloBiosci EVLO 0.10 -32.9
Evogene EVGN 0.56 ...
FARO Tech FARO 22.58 -0.5
FB Financial FBK 28.10 1.0
FS Bancorp FSBW 26.08 -3.6
FarmerBros FARM 2.75 -3.2
FathomDigital FATH 0.41 2.2
FaZeWt FAZEW 0.03 -0.3
FinInstitutions FISI 16.72 -0.1
FirstBancorpNC FBNC 31.17 -0.9
FirstBusey BUSE 17.84 -0.8
FirstBusFinSvcs FBIZ 27.71 0.9
FirstCommBkshs FCBC 23.02 0.1
FirstFinNW FFNW 11.25 -1.9
FirstFoundation FFWM 5.90 1.2
FirstHawaiian FHB 18.72 -0.7
FirstInternetBncp INBK 15.00 -2.7
FirstInterBanc FIBK 25.96 0.2
FirstMerchants FRME 27.50 -2.7
FirstMidBcshs FMBH 23.72 -0.1
FirstLongIsland FLIC 12.00 0.4
FirstRepBank FRC 4.76 -29.8
FirstRepBkPfdH FRCpH 2.25 -41.6
FirstRepBkPfdI FRCpI 2.46 -41.6
FirstRepBkPfd FRCpJ 1.92 -43.0
FirstRepBkPfdK FRCpK 1.65 -51.4
FirstRepBkPfdL FRCpL 1.76 -47.2
FirstRepBkPfdM FRCpM 1.70 -48.0
FirstRepubBkPfdN FRCpN 2.14 -39.0
1stSource SRCE 41.11 -1.9
FirstUnited FUNC 15.08 -5.0
FirstWesternFin MYFW 16.78 -0.5
5EAdvMatls FEAM 3.80 -7.0
FlushingFin FFIC 11.54 -5.2
FranklinStProp FSP 1.14 -2.5
FreelineTherap FRLN 0.36 -2.1
FrequencyTherap FREQ 0.35 -0.8
FuelCell FCEL 1.77 -3.2
FultonFin FULT 11.71 0.8
FVCBankcorp FVCB 9.17 -1.3
G1Therapeutics GTHX 2.38 ...
GRI Bio GRI 5.49 -26.6
GeniusBrands GNUS 2.45 -2.4
GermanAmBncp GABC 28.23 -0.2
GilatSatellite GILT 4.51 -1.9
GinkgoBioworksWt DNA.WS 0.15 -10.3
GlacierBancorp GBCI 32.23 -0.2
GladstonePfdG GOODO 15.31 -4.2

52-Wk %
Stock Sym Hi/Lo Chg

GlobalWaterRscs GWRS 10.61 -0.7
Globalstar GSAT 0.90 -1.5
GoPro GPRO 4.22 -0.1
GorillaTech GRRR 1.73 -4.9
GracellBiotech GRCL 1.40 0.7
GrayTelevision GTN 7.40 -1.1
GromSocialEnts GROM 0.46 -6.9
GrowGeneration GRWG 2.77 4.2
GuardantHealth GH 20.79 -2.4
HMN Fin HMNF 18.20 -3.6
HalozymeTherap HALO 32.50 -2.1
HanmiFinancial HAFC 15.80 -6.6
HanoverIns THG 116.09 -1.1
HarborCustom HCDI 3.24 -10.0
HarborOneBncp HONE 10.70 -0.4
HlthcrTrAmerPfdA HTIA 18.37 -1.6
HeartlandFinUSA HTLF 31.00 2.1
HelenofTroy HELE 81.14 -1.4
Hempacco HPCO 0.54 -4.9
HeritageCommerce HTBK 7.47 -0.8
HeritageFin HFWA 17.02 -1.6
HighPeakEner HPK 18.47 -3.6
HomeBancorp HBCP 30.51 -1.1
HomeStreet HMST 10.42 -2.8
HomeTrustBcshs HTBI 20.46 -2.4
HopeBancorp HOPE 8.95 -0.3
HoraceMannEdu HMN 30.65 -2.8
HorizonBancorp HBNC 10.00 1.3
HothTherap HOTH 1.52 -8.4
HourLoop HOUR 1.41 ...
HuadiIntl HUDI 2.60 0.7
HubCyberSecurity HUBC 1.02 -1.9
HubCyberSecurityWt HUBCW 0.08 6.8
HudsonPacificPfdC HPPpC 9.06 -0.1
Hurco HURC 21.50 ...
Ideanomics IDEX 0.02 -21.9
Identiv INVE 5.31 1.1
IndependentBank IBTX 36.50 -2.8
Infobird IFBD 0.35 -18.2
InnovativeIndProp IIPR 63.36 -2.9
Inspirato ISPO 0.73 -4.9
IntelligentMedWt IQMDW 0.00 -91.8
Interface TILE 7.23 -3.4
Intergroup INTG 37.02 0.4
IntrepidPotash IPI 25.18 1.1
Intrusion INTZ 1.01 -5.3
Inventiva IVA 2.22 -3.0
IssuerDirect ISDR 17.23 -2.8
iSun ISUN 0.61 -4.5
JamesRiver JRVR 18.78 -0.8
JayudGlblLogistics JYD 3.26 -0.1
JumiaTech JMIA 2.55 -4.9
JupiterWellnessWt JUPWW 0.03 -58.8
KulrTech KULR 0.63 -6.5
KaiserAlum KALU 56.79 1.4
KaivalBrands KAVL 0.56 -6.2
KearnyFinancial KRNY 7.42 0.7
KenonHoldings KEN 25.84 -1.3
KinnateBio KNTE 2.32 -10.9
Knightscope KSCP 0.55 -4.7
KnotOffshore KNOP 4.52 -2.5
KodiakSciences KOD 4.43 -3.3
KornFerry KFY 46.41 -0.4
KornitDigital KRNT 16.19 4.4
Koss KOSS 4.04 -2.7
KuraOncology KURA 10.07 -5.6
LSB Inds LXU 8.84 -1.7
LakelandFin LKFN 50.89 -6.3
LandmarkBncp LARK 20.25 -0.3
Largo LGO 4.51 -3.0
Latham SWIM 2.12 -2.7
Lemonade LMND 10.51 -3.9
LifetimeBrands LCUT 4.75 ...
Lightbridge LTBR 3.55 -2.7
Lightspeed LSPD 12.60 -1.7
Lilium LILM 0.39 -3.3
LionGroup LGHL 0.21 -1.5
Lipocine LPCN 0.27 -5.5
LumentFinance LFT 1.81 -3.2

52-Wk %
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LuokungTech LKCO 1.11 -20.4
LutherBurbank LBC 8.83 0.1
LyellImmuno LYEL 1.77 -2.1
MP Materials MP 21.39 -2.8
MVB Financial MVBF 16.26 -1.4
Mytheresa MYTE 4.72 -2.5
MainzBiomed MYNZ 3.18 1.2
MarinSoftware MRIN 0.74 -4.9
Marpai MRAI 0.66 -4.1
MatchGroup MTCH 33.06 -0.1
Matterport MTTR 2.35 0.8
MaxLinear MXL 28.99 0.4
MedAvail MDVL 0.10 -16.9
MediaAlpha MAX 7.38 -15.2
Medifast MED 90.72 0.5
MercantileBank MBWM 27.06 0.7
MerchantsBncpPfdA MBINP 21.50 -1.1
Meridian MRBK 9.12 -2.6
MicrobotMed MBOT 1.47 0.3
MicroCloudHologram HOLO 1.48 -27.8
micromobility.com MCOM 1.06 -15.6
Microvast MVST 0.88 9.2
MidPennBancorp MPB 21.45 -4.1
MidlandStBncp MSBI 18.92 0.7
MidWestOneFin MOFG 20.15 -1.0
Missfresh MF 0.92 -12.3
ModivCare MODV 65.36 -3.1
MoleculinBiotech MBRX 0.65 -4.9
Molekule MKUL 1.30 -5.7
MontaukRenew MNTK 6.29 -0.9
MonteRosaTherap GLUE 4.41 -0.9
MoolecScience MLEC 2.90 -9.4
MotorcarParts MPAA 4.33 4.1
Movano MOVE 0.90 -4.0
MullenAuto MULN 0.08 -9.3
NBT Bancorp NBTB 31.78 -1.0
NV5Global NVEE 92.52 -0.9
NatlBankshares NKSH 29.40 -2.6
NatlEnerSvs NESR 3.26 -8.7
NatlHealthInv NHI 47.94 -0.9
NauticusRobot KITT 2.24 -3.8
NecessityRetail RTL 5.22 -1.3
NeoVolta NEOV 1.74 -12.0
Netgear NTGR 16.54 0.8
Newmark NMRK 5.90 -1.7
NewtekOne NEWT 10.91 -1.6
NextEraEnergy NEP 55.66 -6.3
NicholasFin NICK 4.80 -2.8
NightHawkBio NHWK 0.68 -4.2
Nikola NKLA 0.79 -1.3
NorthernTrust NTRS 75.97 -2.1
NorthfieldBanc NFBK 10.45 -1.1
Novonix NVX 2.29 -4.4
Nuburu BURU 0.92 -10.4
OceanFirstFin OCFC 15.03 -1.7
Ocugen OCGN 0.68 1.4
OfficePropIncm OPI 6.42 -0.2
OfficePropNts2050 OPINL 11.87 -2.5
OldNatlBncp ONB 13.12 3.3
Old2ndBcp OSBC 12.18 -0.7
1895Bancorp BCOW 6.91 -3.5
180LifeSci ATNF 1.03 -2.7
OpGen OPGN 0.82 -7.1
OrbitalInfr OIG 1.86 -10.5
OrganiGram OGI 0.48 -1.0
Organogenesis ORGO 1.80 -3.1
OriginBancorp OBNK 30.25 0.6
OriginMaterials ORGN 3.67 1.9
Ouster OUST 3.21 7.7
OusterWtA OUST.WS.A 0.05 16.5
PAM Transport PTSI 22.87 -3.7
PLBY Group PLBY 1.56 -4.0
PactivEvergreen PTVE 7.31 -5.2
PalisadeBio PALI 1.51 4.5
ParkNational PRK 103.00 -0.9
ParkeBancorp PKBK 16.84 0.8
PatriotNatBncp PNBK 8.68 -1.5
Paychex PAYX 104.78 -2.4
PeapackGladFinl PGC 25.42 2.0
PediatrixMedical MD 13.59 2.4

52-Wk %
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PeoplesFinSvcs PFIS 39.71 -0.1
PepperLimeUn PEPLU 9.80 0.9
Peraso PRSO 0.37 7.2
Pfizer PFE 38.40 -1.8
PhioPharm PHIO 3.11 -1.2
Phunware PHUN 0.55 -6.6
PioneerBancorp PBFS 8.21 -3.1
PitneyBowesNt43 PBIpB 13.36 -6.1
PlugPower PLUG 8.37 -4.9
PolymetMining PLM 1.75 0.6
PorchGroup PRCH 0.90 0.6
PowerREIT PW 2.52 -7.0
PowerbridgeTech PBTS 0.05 -35.0
PredictiveOncology POAI 2.47 -16.9
PreferredBankLA PFBC 46.69 -0.6
PremierFinl PFC 16.27 -7.5
PrimisFinl FRST 8.92 0.2
ProgressAcqnWt PGRWW 0.00 -90.0
Proterra PTRA 1.00 -6.1
ProvidentFinSvcs PFS 17.09 0.2
QCR Holdings QCRH 38.28 -0.1
QualTekSvcs QTEK 0.23 ...
QurateRetailA QRTEA 0.67 -0.3
RBB Bancorp RBB 12.21 -2.7
RVL Pharm RVLP 0.83 -4.0
RaMedicalSys RMED 1.26 -0.8
RapidMicro RPID 0.95 -2.2
RedHillBio RDHL 2.34 -4.3
RedwoodPfdA RWTpA 20.85 -3.5
RepublicBcpKYA RBCAA 38.05 -0.6
ReShapeLife RSLS 2.21 -9.6
Revolve RVLV 20.12 -1.7
RigettiComp RGTI 0.45 -3.6
Rivian RIVN 11.68 0.3
RubiconTech RBT 0.38 ...
S&T Bancorp STBA 26.23 0.2
SandySpringBncp SASR 21.83 -1.2
SaulCenters BFS 34.83 -1.5
ScrippsEW SSP 8.31 -2.9
Seer SEER 3.18 -8.8
Semtech SMTC 20.21 -1.0
SensusHealthcare SRTS 4.60 0.6
SharpLink SBET 2.38 -22.6
SharpsTech STSS 0.78 -13.8
ShiftPixy PIXY 2.65 -2.4
ShoreBancshares SHBI 12.87 0.1
Sigmatron SGMA 2.07 -4.1
SingularGenomics OMIC 1.00 2.0
SmartforLife SMFL 4.10 -13.4
SolarisOilfield SOI 7.41 -3.2
Soluna SLNH 0.20 -8.3
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Sonder SOND 0.40 -7.4
SonderWt SONDW 0.03 ...
Sono SEV 0.22 -4.4
SouthPlainsFin SPFI 20.11 -1.1
SouthState SSB 65.21 0.2
SouthernFirstBcsh SFST 26.01 -0.1
SouthwestGas SWX 54.54 -2.2
StarEquity STRR 0.72 -6.5
StellarBancorp STEL 21.24 0.1
Stem STEM 4.08 -2.8
StepStone STEP 21.94 -3.1
SummitFin SMMF 18.49 -0.5
SummitHotelProp INN 6.14 -1.9
Sunworks SUNW 0.75 -7.1
SurfaceOncol SURF 0.57 -9.3
Suzano SUZ 7.55 -1.2
TCBioPharm TCBP 1.25 -10.1
TD Holdings GLG 0.72 0.2
TFF Pharm TFFP 0.53 4.5
TOP Ships TOPS 0.67 -7.6
TraconPharm TCON 0.66 -16.8
TTEC TTEC 32.55 0.2
TTM Tech TTMI 11.40 0.3
T2Biosystems TTOO 0.30 -4.7
Tantech TANH 1.72 -3.8
TaskUs TASK 12.28 -0.4
Telos TLS 1.67 -2.9
TempoAutomation TMPO 0.37 -9.4
TenaxTherap TENX 0.30 -2.4
TerritorialBncp TBNK 17.05 -0.1
ThirdCoastBcshs TCBX 12.52 -2.0
Thoughtworks TWKS 6.02 0.2
TidewaterWtB TDW.WS.B 0.20 -17.1
TilrayBrands TLRY 2.17 -2.7
TItanIntl TWI 9.39 -2.2
TompkinsFin TMP 57.23 0.4
ToughBuiltInds TBLT 0.87 -6.9
TowneBank TOWN 23.21 -1.1
Transphorm TGAN 2.70 -3.6
TriCoBancshares TCBK 35.70 -0.9
Trimble TRMB 45.56 0.7
TrinityPlace TPHS 0.28 4.1
Trinseo TSE 17.26 -2.1
TritiumDCFC DCFC 0.92 -6.7
Trupanion TRUP 30.34 -2.0
TrustcoBank TRST 28.55 -1.8
TuSimple TSP 1.15 2.1
23andMe ME 1.84 -5.1
TwinVee VEEE 1.28 -4.6
TwistBiosci TWST 12.48 -1.7
U Power UCAR 3.99 -26.9

52-Wk %
Stock Sym Hi/Lo Chg

Unisys UIS 3.05 -1.0
UnitedBkshrsWV UBSI 30.90 -4.6
UtdCmtyBks UCBI 24.20 -1.3
US Bancorp USB 31.26 -0.8
Uniti UNIT 2.95 -2.0
UniversePharm UPC 0.48 0.2
UnivestFin UVSP 20.60 0.1
UplandSoftware UPLD 3.44 -0.6
Upwork UPWK 9.37 1.0
UTime UTME 0.69 -4.4
Uxin UXIN 0.80 -2.9
VBI Vaccines VBIV 2.35 -11.0
Vacasa VCSA 0.69 -2.7
Vaccinex VCNX 0.35 -8.6
Valhi VHI 15.33 -1.3
ValleyNatlPfdB VLYPO 18.80 -0.5
Valneva VALN 9.28 -8.5
Vapotherm VAPO 0.41 -14.5
VerbTech VERB 2.08 -8.5
VerdeCleanFuelsA VGAS 4.75 -4.4
Veritone VERI 4.53 -0.6
ViaRenewables VIA 10.18 -1.9
Viad VVI 17.10 -2.8
ViaviSolutions VIAV 8.65 -0.7
ViewRay VRAY 1.07 -5.2
VillageFarms VFF 0.66 -3.1
VincoVentures BBIG 0.21 -10.8
ViractaTherap VIRX 1.20 -4.5
VirnetX VHC 0.43 0.7
VislinkTech VISL 0.28 -9.3
WM Tech MAPS 0.60 -9.7
WSFS Financial WSFS 33.42 -1.0
Walker&Dunlop WD 62.87 -0.9
Wallbox WBX 2.77 -11.2
Wang&Lee WLGS 1.74 -21.0
WashingtonFederal WAFD 27.29 0.2
WashTrBcp WASH 28.19 -0.8
WaterstoneFinl WSBF 13.95 1.1
WesBanco WSBC 26.18 -2.3
WestBancorp WTBA 16.51 1.1
WestamericaBncp WABC 39.05 0.2
WestNewEngBncp WNEB 7.01 -5.8
WeTrade WETG 0.08 -32.9
WeWork WE 0.40 -6.9
WindtreeTherap WINT 1.57 -5.4
WiSA Tech WISA 0.98 -14.5
Workhorse WKHS 0.88 -1.1
Yellow YELL 1.67 -13.9
YoshiharuGlbl YOSH 0.95 -5.5
ZoomVideo ZM 60.91 -2.6
ZynerbaPharm ZYNE 0.36 2.0
ZyVersaTherap ZVSA 0.47 -69.1

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.

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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Net YTD
Fund NAV Chg %Ret

AB Funds - ADV
LgCpGrAdv 77.70 +0.35 11.1
American Century Inv
Ultra 62.92 +0.29 14.1
American Funds Cl A
AmcpA 32.55 -0.05 8.2
AMutlA 48.60 -0.44 0.8
BalA 29.38 -0.13 2.5
BondA 11.64 -0.04 3.3
CapIBA 64.33 -0.31 2.8
CapWGrA 54.37 -0.17 5.8
EupacA 53.51 -0.21 9.1
FdInvA 63.22 -0.24 5.2
GwthA 53.86 -0.07 8.8
HI TrA 9.18 -0.01 3.3
ICAA 43.52 -0.11 5.9
IncoA 22.73 -0.14 1.2
N PerA 51.53 -0.19 8.9
NEcoA 47.10 -0.02 8.3
NwWrldA 70.42 +0.07 6.0
SmCpA 58.73 -0.26 4.7
TxExA 12.26 +0.01 2.7
WshA 52.14 -0.36 0.7
Artisan Funds
IntlVal Inst 42.86 -0.09 11.1

Baird Funds
AggBdInst 9.85 -0.04 3.7
CorBdInst 10.12 -0.04 3.6
BlackRock Funds
HiYldBd Inst 6.80 -0.01 4.5
BlackRock Funds III
iShS&P500IdxK 475.77 -1.83 6.2
BlackRock Funds Inst
EqtyDivd 18.66 -0.10 2.6
StratIncOpptyIns 9.24 -0.01 1.8
Bridge Builder Trust
CoreBond 9.06 -0.03 3.6
CorePlusBond 8.93 -0.03 3.7
Intl Eq 11.83 ... 10.4
LargeCapGrowth 18.55 +0.01 8.5
LargeCapValue 15.06 -0.13 0.8
MunicipalBond 9.84 ... 2.3
Calamos Funds
MktNeutI 14.21 +0.01 3.4
Columbia Class I
DivIncom I 28.46 -0.32 -1.1
Dimensional Fds
5GlbFxdInc 10.00 ... 1.7
EmgMktVa 27.44 +0.09 4.0
EmMktCorEq 20.87 +0.10 3.8

Net YTD
Fund NAV Chg %Ret

IntlCoreEq 14.65 -0.01 8.6
IntSmCo 18.57 -0.01 6.7
IntSmVa 20.23 ... 7.6
LgCo 27.66 -0.11 6.2
US CoreEq1 30.76 -0.19 3.6
US CoreEq2 27.86 -0.16 3.0
US Small 38.09 -0.40 -1.3
US SmCpVal 37.35 -0.35 -4.6
US TgdVal 26.22 -0.22 -3.9
USLgVa 40.73 -0.44 -1.3
Dodge & Cox
Balanced 94.33 -0.52 2.1
GblStock 13.18 -0.06 4.5
Income 12.51 -0.05 3.5
Intl Stk 46.23 -0.05 7.2
Stock 213.59 -2.18 0.1
DoubleLine Funds
TotRetBdI 9.02 -0.04 3.9
Edgewood Growth Instituti
EdgewoodGrInst 35.61 +0.23 13.8
Fidelity
500IdxInstPrem 140.82 -0.54 6.2
Contrafund K6 18.58 ... 10.5
ExtMktIdxInstPre 63.76 -0.34 1.3
FidSerToMarket 13.29 -0.05 5.5

Net YTD
Fund NAV Chg %Ret

Wednesday, April 26, 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
GrowthCompanyK6 17.54 +0.08 14.0
InflPrBdIndInsPr 9.37 -0.03 3.9
IntlIdxInstPrem 45.60 -0.01 10.7
LgCpGwId InstPre 23.40 +0.09 12.4
MidCpInxInstPrem 26.17 -0.23 1.0
SAIUSLgCpIndxFd 17.84 -0.07 6.1
SeriesBondFd 9.11 -0.03 3.6
SeriesOverseas 12.20 -0.04 12.3
SerLTTreBdIdx 6.20 -0.06 6.8
SmCpIdxInstPrem 21.44 -0.19 -1.2
TMktIdxInstPrem 111.55 -0.45 5.5
TotalMarketIndex 14.08 -0.06 5.5
TtlIntIdxInstPr 12.58 +0.03 7.4
USBdIdxInstPrem 10.46 -0.04 3.7
Fidelity Freedom
FF2020 13.41 -0.04 5.1
FF2025 12.35 -0.03 5.4
FF2030 15.44 -0.04 5.5
FF2035 13.32 -0.03 5.9
FF2040 9.45 -0.02 6.3
Freedom2030 K 15.44 -0.04 5.6
Idx2030InsPre 17.73 -0.04 5.5
Idx2035InsPre 19.82 -0.04 5.9
Idx2040InsPre 20.14 -0.03 6.2
Fidelity Invest
Balanc 24.46 -0.06 7.1
BluCh 130.88 +1.02 16.4
Contra 13.28 +0.02 11.4
CpInc 9.22 -0.01 3.9
GroCo 25.94 +0.15 15.2
InvGrBd 10.12 -0.04 4.0
LowP 46.35 -0.22 0.3
Magin 11.38 -0.02 6.5
NASDAQ 149.84 +0.71 13.6
OTC 14.52 +0.12 13.2
Puritn 21.40 -0.03 4.8
SAIUSQtyIdx 16.60 -0.05 8.4
SrsEmrgMkt 16.11 +0.20 3.1

SrsGlobal 13.31 +0.03 7.8
SrsGroCoRetail 15.66 +0.07 13.7
SrsIntlGrw 15.77 -0.11 10.6
SrsIntlVal 10.75 +0.01 7.2
TotalBond 9.56 -0.04 3.8
Fidelity SAI
TotalBd 9.05 -0.04 3.8
U.S.TreBdIdx 8.92 -0.03 3.8
Fidelity Selects
Softwr 22.30 +0.47 13.5
Tech 21.40 +0.39 20.0
First Eagle Funds
GlbA 61.52 -0.34 6.1
Franklin A1
IncomeA1 2.30 -0.02 3.2
FrankTemp/Frank Adv
IncomeAdv 2.28 -0.01 3.3
FrankTemp/Franklin A
Growth A 108.53 -0.21 6.2
RisDv A 84.99 -0.41 3.2
Guggenheim Funds Tru
TotRtnBdFdClInst 23.89 -0.08 4.4
Harbor Funds
CapApInst 73.07 +0.34 NA
Harding Loevner
IntlEq 25.27 +0.04 NA
Invesco Funds A
EqIncA 9.76 -0.08 -0.1
Invesco Funds Y
DevMktY 38.58 +0.05 10.4
JHF III DispVal
DispValMCI 24.28 -0.27 -0.6
John Hancock
BondR6 13.66 -0.05 3.8
JPMorgan I Class
CoreBond 10.39 -0.07 4.1
EqInc 21.72 -0.29 -3.1
LgCpGwth 47.59 +0.24 6.4

JPMorgan R Class
CoreBond 10.41 -0.07 4.2
CorePlusBd 7.32 -0.05 4.2
Lord Abbett I
BdDebentr 6.97 -0.02 NA
ShtDurInc p 3.86 -0.01 NA
Metropolitan West
TotRetBdI 9.30 -0.04 NA
TRBdPlan 8.72 -0.03 NA
MFS Funds
IIE 31.59 -0.12 12.3
MFS Funds Class I
GrowthI 145.04 +0.80 9.4
ValueI 46.57 -0.65 -2.1
Neuberger Berman Fds
LCVal Inst 42.84 -0.52 -0.5
Northern Funds
StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 15.37 -0.02 5.4
Parnassus Fds
ParnEqFd 49.93 -0.20 6.6
PGIM Funds Cl Z
TotalReturnBond 12.02 -0.04 NA
PIMCO Fds Instl
AllAsset 10.78 -0.05 NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.44 -0.01 NA
PIMCO Funds I2
Income 10.44 -0.01 NA
PIMCO Funds Instl
IncomeFd 10.44 -0.01 NA
Price Funds
BlChip 119.39 +1.34 15.3
DivGro 64.96 -0.50 1.6
Growth 70.89 +0.62 15.1
HelSci 89.32 -1.01 -0.6

LgCapGow I 52.19 +0.51 13.7
MidCap 92.05 -0.33 3.8
NHoriz 47.77 -0.08 3.1
R2025 15.27 -0.03 4.4
R2030 22.90 -0.05 4.8
R2040 25.70 -0.05 5.2
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 28.62 -0.12 5.4
IntlEqIdxInst 21.11 -0.03 10.5
VANGUARD ADMIRAL
500Adml 374.44 -1.45 6.2
BalAdml 41.17 -0.16 4.8
CAITAdml 11.30 ... 2.3
CapOpAdml r 151.83 -0.76 3.9
DivAppIdxAdm 41.70 -0.35 1.7
EMAdmr 32.77 +0.20 1.2
EqIncAdml 82.08 -1.01 -2.4
ExplrAdml 89.63 -0.66 3.2
ExtndAdml 101.80 -0.56 1.3
GNMAAdml 9.38 -0.04 3.1
GrwthAdml 125.72 +0.63 14.8
HlthCareAdml r 88.63 -1.15 2.0
HYCorAdml r 5.23 ... 3.4
InfProAd 24.00 -0.07 4.0
IntlGrAdml 98.17 -0.27 8.6
ITBondAdml 10.43 -0.04 4.4
ITIGradeAdml 8.60 -0.03 4.6
LarCapAd 93.14 -0.32 6.3
LTGradeAdml 8.16 -0.06 6.2
MidCpAdml 253.32 -2.34 0.7
MuHYAdml 10.49 ... 3.5
MuIntAdml 13.57 +0.01 2.5
MuLTAdml 10.79 +0.01 3.2
MuLtdAdml 10.74 ... 1.4
MuShtAdml 15.63 +0.01 1.1

PrmcpAdml r 137.56 -0.78 5.1
RealEstatAdml 114.05 -1.09 -1.4
SmCapAdml 87.59 -0.73 ...
SmGthAdml 73.71 -0.55 4.7
STBondAdml 10.05 -0.01 2.5
STIGradeAdml 10.12 -0.01 2.6
STIPSIxAdm 24.02 -0.02 2.6
TotBdAdml 9.74 -0.04 3.7
TotIntBdIdxAdm 19.47 -0.04 3.2
TotIntlAdmIdx r 29.77 +0.01 NA
TotStAdml 97.74 -0.40 5.4
TxMCapAdml 208.81 -0.82 5.9
TxMIn r 14.70 -0.03 9.1
USGroAdml 114.07 +0.57 12.6
ValAdml 53.59 -0.69 -1.5
WdsrllAdml 68.46 -0.29 3.5
WellsIAdml 59.71 -0.42 1.6
WelltnAdml 68.30 -0.16 3.5
WndsrAdml 69.73 -0.55 2.1
VANGUARD FDS
DivdGro 35.22 -0.33 0.1
IntlVal 38.70 +0.01 8.3
LifeCon 19.86 -0.07 NA
LifeGro 38.02 -0.10 NA
LifeMod 28.82 -0.08 NA
PrmcpCor 27.98 -0.18 2.9
STAR 25.52 -0.07 5.6
TgtRe2020 26.51 -0.07 NA
TgtRe2025 17.50 -0.04 NA
TgtRe2030 32.99 -0.09 NA
TgtRe2035 20.39 -0.05 NA
TgtRe2040 35.89 -0.09 NA
TgtRe2045 24.13 -0.06 NA
TgtRe2050 40.01 -0.10 NA
TgtRe2060 41.11 -0.10 NA
TgtRet2055 44.63 -0.12 NA
TgtRetInc 12.70 -0.04 NA
WellsI 24.65 -0.17 1.6

Welltn 39.56 -0.09 3.5
WndsrII 38.59 -0.16 3.5
VANGUARD INDEX FDS
ExtndIstPl 251.22 -1.36 1.3
IdxIntl 17.79 ... NA
MdCpGrAdml 80.39 -0.57 4.1
MdCpVlAdml 68.15 -0.76 -2.2
SmValAdml 65.63 -0.60 -3.3
TotBd2 9.62 -0.04 3.6
TotIntlInstIdx r 119.03 +0.03 NA
TotItlInstPlId r 119.06 +0.03 NA
TotSt 97.72 -0.40 5.4
VANGUARD INSTL FDS
BalInst 41.17 -0.17 4.7
DevMktsIndInst 14.72 -0.03 9.2
DevMktsInxInst 23.01 -0.04 9.2
ExtndInst 101.80 -0.55 1.3
GrwthInst 125.73 +0.63 14.8
InPrSeIn 9.78 -0.02 4.0
InstIdx 338.78 -1.30 6.2
InstPlus 338.77 -1.31 6.2
InstTStPlus 70.26 -0.29 5.4
MidCpInst 55.96 -0.52 0.7
MidCpIstPl 275.98 -2.55 0.7
RealEstaInstl 17.65 -0.17 -1.4
SmCapInst 87.58 -0.74 ...
SmCapIstPl 252.79 -2.12 ...
STIGradeInst 10.12 -0.01 2.6
STIPSIxins 24.03 -0.03 2.6
TotBdInst 9.74 -0.04 3.7
TotBdInst2 9.62 -0.04 3.6
TotBdInstPl 9.74 -0.04 3.7
TotIntBdIdxInst 29.21 -0.06 3.2
TotStInst 97.75 -0.40 5.4
ValueInst 53.59 -0.69 -1.5
WCM Focus Funds
WCMFocIntlGrwIns 21.61 -0.10 9.9
Western Asset
CorePlusBdI 9.59 -0.04 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
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Number of residential land
plots purchased by Country
Garden in public auctions
in China
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added the sector is “still un-
der great strain” and won’t
recover overnight.

The company plans to focus
more on first- and second-tier
core cities and gradually in-
crease land reserves and in-
vestments in those cities, Mo
Bin, the company’s president,
said at an annual meeting ear-
lier this year.

Those tend to be larger,
denser and more economically
prosperous. Hangzhou is one
of the wealthiest cities in
China’s more developed east-
ern Yangtze River Delta re-
gion; its gross domestic prod-
uct in 2022 ranked ninth
among the country’s nearly
700 cities.

Overall land purchases by
developers slowed sharply last
year, and have remained de-
pressed so far in 2023—an in-
dication of lower housing sup-
ply in the years to come.

In March, the volume of
land transactions in 300 cities
across China was down 41%
from the same period last
year, according to China Real
Estate Information Corp.,
which tracks the industry.

State-owned developers
have dominated many public
land auctions. Most Chinese
private developers have yet to

resume land purchases, as
their focus is still on repaying
or restructuring debts, finish-
ing uncompleted projects or
selling assets to raise money.

Yuexiu Property Co., a
state-owned developer that is
also based in Guangdong
province, bought more than
30 plots of land in 2022 and
at least four so far this year,
according to its Hong Kong
stock exchange filings.

Yuexiu’s contracted sales in
the first quarter this year
more than tripled to the
equivalent of $6.3 billion,
while Country Garden’s
slumped by 28% to $10.4 bil-
lion over the same period.

State-owned developers are
also displacing their privately
run peers in sales rankings. In
January, state-owned Poly
Real Estate Group Co. took
over the top spot from Coun-
try Garden in a monthly new
home sales tally by CRIC—the
first time since 2016 that a
state-owned developer hit
that milestone.

HONG KONG—Country
Garden Holdings Co., one of
China’s largest real-estate de-
velopers, bought residential
land in a local government
auction for the first time since
December 2021, signaling con-
fidence in its liquidity and a
recovering housing market.

The company, which used
to be an aggressive acquirer
of land, had been hit by a
sharp slowdown in China’s
property sector last year.

Its sales of new apartments
slumped, and prices of its dol-
lar bonds slid to below 10
cents on the dollar in Novem-
ber, as investors worried that
Country Garden could default
on its debt like dozens of
other developers.

The developer’s fortunes
turned suddenly in late 2022,
after Chinese authorities
rolled out supportive mea-
sures for the housing sector
and abandoned their long-run-
ning “zero Covid” pandemic
restrictions. Country Garden’s
shares and bond prices
jumped as banks stepped in to
extend more credit to selected
property companies.

Since then, new-home sales
in China have begun to pick
up and housing prices have
shown signs of stabilizing.

Country Garden bought a
plot of land on Tuesday in the
eastern city of Hangzhou for
2.8 billion yuan, equivalent to
$404 million, according to the
developer’s official social-me-
dia account.

The purchase price reflects
a premium of 11.88% above
the opening price in the auc-
tion, according to Zhejiang
provincial government re-
cords.

The Wall Street Journal re-
ported in February that Coun-
try Garden was preparing to
restart land purchases in pub-
lic auctions. The 30-year-old
company is based in Foshan, a
city in the southern province
of Guangdong, and has long
had a dominant position in
lower-tier Chinese cities—a
strategy that industry ana-
lysts said has made it more
vulnerable to home-price vol-
atility.

Country Garden last month
reported a loss equivalent to
$873 million for 2022—its
first annual loss in more than
a decade—and a 18% decline
in revenue to $62 billion. The
company said it had the
equivalent of $21 billion in
available cash at the end of
the year. “The property mar-
ket has bottomed out and can
look forward to a recovery,” it
said in its annual report, but

BY REBECCA FENG AND CAO LI

China Developer
Resumes Buying
Residential Land

$404M
Amount Country Garden paid
for a plot of land on Tuesday

seen some relief as congestion
eases and shipping costs
plummet, CFOs expect their
focus on supply-chain resil-
ience to stick. That entails ev-
erything from coordinating
and communicating with sup-
ply-chain and logistics officers
more frequently to allocating
funds to improve inventory
tracking, boost automation
and diversify supply lines to
ensure that companies aren’t
overreliant on any single
source of production.

During the pandemic, Mr.
Marberger started talking to
Conagra’s chief supply-chain of-
ficer daily, instead of just fre-
quently throughout the week,
as the company worked to meet
a pandemic-fueled increase in
demand. That has largely con-
tinued even with Covid-19 dis-
ruptions and demand spikes
easing, he said, particularly as
interest rates rise and inflation
remains elevated.

An uncertain economic en-

vironment means third parties
in Conagra’s supply chain, in-
cluding suppliers, sometimes
require extra assistance, espe-
cially smaller businesses, he
said. “It will stay; my involve-
ment will be higher than it
was pre-Covid,” Mr. Marberger
said of his supply-chain focus.

At Cincinnati-based busi-
ness-services provider Cintas
Corp., the finance team is
more closely monitoring such
things as inventory movement
and the amount of stock to
carry, said CFO J. Michael
Hansen.

“I would say from a finan-
cial perspective—my account-
ing and finance team as well
as me—we are spending more
time having discussions with
our global supply chain,” he
said. “We are spending a little
bit more time than we did pre-
pandemic for sure, just trying
to make sure we are all on the
same page in terms of what
may be coming.”

For Jimmi Sue Smith, who
leads the finances at Koppers
Holdings Inc., supply-chain
priorities have shifted. Before
the pandemic, Ms. Smith said,
supply-chain-related priorities
included what costs and inven-
tory levels were and the terms
the Pittsburgh-based maker of
treated-wood products was
getting from vendors. Now,
she said, she is giving priority
to increasing the company’s
supplier base.

“I’m not sure anybody was
focusing on [increasing their
supplier base] as so much of a
risk before because…it had not
really happened where all of
the sudden you couldn’t get
things or the ports were
jammed up or all of the con-
tainers were in China,” she
said. “After the disruptions
that we saw during the pan-
demic, the focus has shifted a
little bit.”

—Mark Maurer
contributed to this article.

As if finance chiefs didn’t
have enough on their plates
before the pandemic, surging
shipping costs, freight logjams
and factory disruptions in
China over the past few years
have laid bare their need to
adapt and step up their in-
volvement in boosting supply-
chain resilience.

“Supply chain is obviously
always an important part for
us,” said Conagra Brands Inc.
Chief Financial Officer Dave
Marberger. At roughly $9 bil-
lion, it is the single biggest
line item when looking at the
cost of goods sold for the Chi-
cago-based food manufacturer,
which makes Hunt’s ketchup,
Healthy Choice frozen meals
and Slim Jim meat sticks. “But
obviously with Covid and the
significant impact it’s had on
supply chain, it’s been even
more of a priority for me.”

Even as businesses have

BY JENNIFER WILLIAMS-ALVAREZ

CFOs Stress Keeping Supply Chains Resilient

Being a truck driver in the
1980s was terrible. Just ask
former driver Darren Suarez,
who spent years perched in
boiling hot cabs with no air
conditioning and the paper-
work was voluminous. Mr. Su-
arez recalls how he would
have to write down informa-
tion about shipment sizes and
pickup times at red lights so
quickly that his notes were of-
ten unreadable.

Truck cabs today typically
have air conditioning and a lot
else has changed, but one
thing hasn’t: Drivers are still
tasked with keeping track of
detailed shipment data for lo-
gistics companies. And al-
though that process has tran-
sitioned from paper to digital
via app, drivers still bear the
brunt of that burden.

“Every time I go out on a ter-
minal visit, I will have at least
one driver or one dockworker
look at me and refer to them-
selves as having sausage fin-
gers,” said Estes Express Lines
Chief Information Officer Todd
Florence. “They didn’t sign on
to want to be a data-entry
clerk.”

Now the trucking industry’s
digital evolution may be at a
tipping point, driven by the rise
in e-commerce, the supply-
chain challenges and customer
demand for more real-time
tracking, among other forces.
Some CIOs are looking to re-
duce the amount of data collec-
tion drivers are doing by better
integrating data from other
company systems, tapping bet-
ter software and investing in
automated data-collecting de-

vices like cameras and sensors.
For Richmond, Va.-based Es-

tes and other trucking compa-
nies, real-time data is vital to
optimizing operations and
planning pickups, deliveries
and driver assignments.

In most cases, drivers and
dockworkers are typing in in-
formation, taking pictures and
scanning bar codes throughout
a package’s life cycle, said Mr.
Florence. Sometimes they are
inputting the same informa-
tion in multiple formats—and
the data may exist in other
company systems, said Mr.
Florence, whose company is
the largest privately held

freight transportation com-
pany in North America.

Breaking down silos be-
tween data in different com-
pany systems could be one so-
lution, he said. If all the
information about a piece of
freight—including information
collected by drivers, tracked by
office workers and sent in from
customers—flowed into one lo-
cation, there would be less
need to collect data that the
company may have elsewhere.

To make that a reality, Mr.
Florence said he built a digital
twin, which acts as a virtual
representation of each piece of
freight passing through the

network, and can function as
that single location.

So far the company said it
has internal savings of about
10% in infrastructure and labor
costs by eliminating the need to
duplicate or store data across
platforms.

Mr. Florence is looking for
more automated ways to collect
data, such as cameras and sen-
sors. GPS and telematics data,
mounted cameras and other de-
vices on trailers provide infor-
mation that drivers used to
have to manually keep track of,
including hours of work and lo-
cations, said Kyle Perillo, oper-
ations manager at Estes.

BY ISABELLE BOUSQUETTE

Truck Drivers Bear Data-Collection Burden

Estes Express Lines truck driver Juan Gonzalez shows the app for keeping track of shipment data.
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Mr. Sheffield’s second retire-
ment as the head of the com-
pany. Mr. Sheffield, 70 years
old, previously retired in 2016,
only to come back to helm Pio-
neer in 2019.

Under his leadership, the
company morphed from a me-
dium-size oil producer to one
of the biggest U.S. shale com-
panies. Pioneer, which used to
operate from Alaska to Canada,
is now solely focused on the
Permian Basin of New Mexico
and West Texas, where it holds

vast reserves of oil and gas.
Pioneer’s premier position in

the Permian has made it one
the most attractive acquisition
targets in the region. Exxon
Mobil Corp. has held prelimi-
nary talks with Pioneer about a
possible acquisition, The Wall
Street Journal previously re-
ported. Any deal, if it happens,
likely wouldn’t come together
until later this year or next
year and the early-stage talks
may not morph into formal ne-
gotiations at all, the Journal re-

ported.
Mr. Sheffield declined to say

whether his pending departure
signaled that a deal was more
likely. “You can look at it both
ways,” he said.

Mr. Sheffield became a
strong voice within the oil in-
dustry, successfully pushing for
lifting a ban on U.S. crude ex-
ports under the Obama admin-
istration and promoting shale
as the future of U.S. oil and gas.

Mr. Dealy will officially be-
come CEO on Jan. 1, 2024.

Scott Sheffield, one of the
most prominent oil executives
in the U.S., plans to retire as
chief executive of Pioneer Nat-
ural Resources Co. at year-
end.

Richard Dealy, Pioneer’s
chief operating officer, will suc-
ceed Mr. Sheffield, who has led
the driller for more than two
decades over two stints as its
CEO.

The announcement marks

BY BENOÎT MORENNE

Pioneer Natural CEO Sheffield
To Retire After 2 Stints at Top
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for fast trading and earn a re-
turn on idle cash.

Of course, traders can al-
ways sell their stablecoin
holdings and park them in
Treasury bills directly without
taking the risk of going
through a third party and pay-
ing a fee.

Austin Campbell, an adjunct
professor at Columbia Busi-
ness School, said that the new

ContinuedfrompageB1

Vikas Pershad, portfolio man-
ager at M&G Investments.

There also is growing confi-
dence that South Korea could
finally be classified as a devel-
oped market by MSCI Inc. this
year. Analysts at Goldman
Sachs Group Inc. have esti-
mated an MSCI upgrade could
trigger more than $44 billion in
foreign inflows as investors
who track developed markets
indexes add South Korean
stocks to their holdings. The
MSCI Korea index has easily
outperformed the global bench-
mark this year.

Foreign funds dedicated to
Korean equities got $1.9 billion
of inflows this year, up from
$1.6 billion during the same pe-
riod in 2022, according to data
from EPFR.

There are some reasons for
caution. The daily turnover of
short positions on Korean equi-
ties hit around $1 billion on
April 4, the largest daily figure
on record, according to the lo-
cal stock exchange.

There also are worries that
the rally might have been too
much, too fast. Individual in-
vestors have been driving stock
prices of local electric-vehicle
battery makers to levels that
are starting to look expensive,
said Yoojeong Oh, investment
director for Asian equities at
Abrdn. She added that her firm
is selectively invested in that
sector.

“This is about using genera-
tive AI to run the company in
a more efficient way,” Mr.
Kande said. “Embracing this
technology is critical.”

Eric Boyd, corporate vice
president of Microsoft’s AI
platform, said the move will
enable PwC to access OpenAI’s
generative AI tools with the
added compliance and data se-
curity of its Azure cloud-com-
puting service. Microsoft itself
announced a multiyear, multi-
billion-dollar investment in
OpenAI, a startup launched in
2015.

Mr. Boyd said more than
1,000 organizations—including
startups and multinational
corporations—are now using
OpenAI tools in Microsoft’s
cloud in areas like customer
support, conversational AI,
summarization, writing assis-
tance and customization by
“gaining insights from data us-
ing search, data extraction and
classification,” he said.

Other large accounting
firms, including KPMG LLP
and Ernst & Young, are also
investing in generative AI.
TurboTax owner Intuit Inc.,
for instance, is building its
own generative AI language
model for financial manage-
ment, trained on years of in-
teractions with its business

customers, the company said.
Accounting, tax prepara-

tion, auditing and other finan-
cial services are ripe areas for
generative AI, analysts said.

“Generative AI offers many
attractive use cases for com-
panies like this,” said Rowan
Curran, an analyst at informa-

tion-technology research firm
Forrester Research Inc., cover-
ing data science, machine
learning, artificial intelligence
and computer vision.

Mr. Curran said large lan-
guage models like GPT-4 can
be used to help with informa-
tion discovery and retrieval—
particularly in exploring un-
structured and semi-
structured data—along with
the potential to improve the
process of preparing reports
with a “much lower effort
from the human auditors.” Af-
ter the initial burst of interest
in generative AI sparked by
ChatGPT, which launched in

Technology firms largely
shielded investors from steeper
losses. Microsoft was the
Dow’s best-performing stock,
jumping $19.95, or 7.2%, to
$295.37 after reporting contin-
ued growth in its cloud-com-
puting business and as the U.K.
rejected its takeover attempt of
game developer Activision
Blizzard.

Shares in the “Call of Duty”
developer dropped $9.93, or
11.45%, to $76.81 after the U.K.
antitrust watchdog raised a
major hurdle to global ap-
proval of the $75 billion deal.

Other big tech stocks were
mixed as investors weighed
new initiatives such as artifi-
cial intelligence against an un-
certain economic outlook.

Alphabet fell 14 cents, or
0.1%, to $103.71 after the com-
pany reported a second consec-
utive quarter of declining ad
sales. Amazon.com, which is
slated to report its first- quar-
ter results on Thursday, rose
$2.41, or 2.4%, to $104.98.
Facebook owner Meta Plat-
forms rose about 12% in after-
hours trading after reportin-
higher revenue.

MARKETS

panies reporting first-quarter
performances that beat Wall
Street’s expectations. In the
S&P 500, roughly 80% of the
163 firms that reported earn-
ings as of Wednesday morning
had outpaced analysts’ projec-
tions, according to Refinitiv.

Part of the gloom stems
from an emerging consensus
that the Federal Reserve will
continue raising rates when
central bankers meet at its
meeting next week. Roughly
three-fourths of investors be-
lieve that the central bankers
will vote for another rate hike,
according to CMEGroup, a
move aimed at discouraging
lending to businesses and con-
sumers.

“That influences the econ-
omy, which then ripples
through and influences earn-
ings,” said Jason Pride, chief of
investment strategy and re-
search at Glenmede.

Companies from Google par-
ent Alphabet to shipping giant
United Parcel Service have
warned investors of petering
U.S. growth. But hiring has re-
mained robust and the U.S. ser-
vice sector has proved resilient
despite softening manufactur-
ing activity and declining home
sales.

The slowdown “is taking so
long to play out that it’s not
fully reflected in the market,”
Mr. Pride added.

“It’s reassuring for a lot of
investors that tech earnings
have been better,” Chris Beau-
champ, chief market analyst at
IG Group. “But you want to see
other parts of the S&P 500 pick
up. You need more than tech.”

In other sectors, executives
said that the Fed’s attempt to
cool inflation was beginning to
take hold, contributing to in-
vestors pulling back from those
stocks.

Shares in solar-energy man-
ufacturers slid after Enphase
Energy warned of waning ap-
petite for investment in such
systems. Enphase plunged
$56.77, or 26%, to $163.83,
making it one of the S&P 500’s
worst performers.

“The demand will unleash
only when the interest rates
are back to normal,” Chief Ex-
ecutive Badrinarayanan
Kothandaraman told analysts.

U.S. central bankers have
signaled that another rate in-
crease is on the table next
week, even amid growing fears
of a recession and stress on re-
gional banks.

First Republic Bank on
Wednesday fell $2.41, or 30%,
to $5.69, extending a sharp
selloff and leaving the belea-
guered San Francisco bank
with a market cap of around $1
billion. PacWest Bancorp.,
jumped 77 cents, or 7.5%, to
$11.08.

In the bond market, the
yield on the two-year Treasury
note rose to 3.924%, while that
on the 10-year rose to 3.429%.

In commodities markets,
U.S. oil fell $2.77, or 3.6%, to
$74.30 a barrel.

Overseas, Europe’s Stoxx
600 fell 0.8%. Early Thursday,
Japan’s Nikkei 225 was down
0.2%. S&P 500 futures rose
0.25%.

Tech companies including
Microsoft were among the
stock market’s few bright
spots, as investors digested
corporate earnings that offered
mixed messages about the U.S.

economy.
Major in-

dexes on
Wednesday

morning clawed back some of
the previous day’s losses be-
fore edging lower leading to
the closing bell.

The Dow Jones Industrial
Average fell 228.96 points, or
0.7%, to 33301.87. The S&P 500
lost 15.64 points, or 0.4%, to
4055.99. The technology-heavy
Nasdaq Composite rose 55.19
points, or 0.5%, to 11854.35

Declining sectors spanned
trucking firms, energy produc-
ers and regional banks. Tech
was the only sector in the S&P
500 to notch gains, according
to FactSet, climbing 1.7%.

The darkening outlook,
which comes as corporate
earnings season kicks into high
year, contrasts with most com-

BY DAVID UBERTI
AND CHELSEY DULANEY

S&P, Dow Slip on Fear of Slowdown
Tech sector is bright
spot, with Nasdaq
gaining 0.5%, led by
Microsoft’s 7.2% rise

Five-minute intervals

10 a.m. 11 noon 1 p.m. 2 3 4
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Index performance Wednesday

Source: FactSet
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Should a slowing economy
lead to a weak stock market?
Not judging by the perfor-
mance of South Korea’s bench-
mark index this year.

The country’s stock market
is the best performer in Asia
and one of the top indexes in
the world so far this year. The
Kospi Composite Index has
risen more than 11% since Jan.
1, fueled by a rally in the shares
of big technology companies
such as Samsung Electronics
Co. and SK Hynix Inc., which
together account for one-fifth
of the index.

The rise in share prices has
come despite a slumbering
economy that contracted on a
quarter-on-quarter basis at the
end of last year, amid weak ex-
ports and lackluster consump-
tion. Korea avoided a technical
recession in the first three
months of 2023, thanks to a
quarterly expansion of around
0.3%, but most economists ex-
pect growth to remain sluggish
this year. Economists at ING
are predicting annual growth of
0.9%, down from a 2.6% expan-
sion in 2022.

The strong performance of
the stock market is partly be-
cause investors have shifted to
betting on a recovery after a
sharp fall last year, said Homin
Lee, senior macro strategist,
Asia, at Lombard Odier.

Some investors are buying
shares of Korean tech compa-
nies with a recovery in mind in
2024, when earnings are ex-
pected to improve as lower in-
terest rates boost corporate de-
mand for chips. Samsung
Electronics and SK Hynix both
make such products.

The long-term optimism is
being fueled by the hope that
Korea will emerge as a winner
from shifts in global supply
chains, particularly since the
country has a strong relation-
ship with the U.S.

“As countries around the
world such as the U.S. and In-
dia look to diversify supply
chains away from China, South
Korea is one market that seems
best positioned for that,” said

BY FRANCES YOON

Korea Stocks Defy
Sluggish Economy
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November, companies are now
moving into a phase of experi-
menting, building and deploy-
ing their first-generation ap-
plications, he said.

In a survey of about 500
corporate IT decision makers
conducted by market research
firm Enterprise Technology
Research, 53% said they
planned to evaluate, use or al-
locate further resources to
OpenAI’s ChatGPT technol-
ogy—a record for any single
technology provider, said
ETR’s Chief Strategist Erik
Bradley. Consulting and busi-
ness-services firms, along with
educational institutions, were
the leading sectors in plans to
evaluate and use generative AI
and large language models, ac-
cording to the survey.

“The outsized investments
in generative AI make perfect
sense for organizations trying
to do more with less,” Mr.
Bradley said. “The real question
is, will all of this initial invest-
ment and evaluation turn into
actual business utilizations.”

PricewaterhouseCoopers
LLP plans to invest $1 billion
in generative artificial-intelli-
gence technology in its U.S.
operations over the next three
years, working with Microsoft
Corp. and ChatGPT maker
OpenAI to automate aspects
of its tax, audit and consulting
services.

The accounting and con-
sulting giant said the multi-
year investment, announced
Wednesday, includes funding
to recruit more AI workers
and train existing staff in AI
capabilities, while targeting AI
software makers for potential
acquisitions.

Generative AI tools are de-
signed to generate natural-lan-
guage responses, images or
computer code from user text
prompts.

For PwC, the goal isn’t only
to develop and embed genera-
tive AI into its own technology
stack and client-services plat-
forms, but also advising other
companies on how best to use
generative AI, while helping
them build those tools, said
Mohamed Kande, PwC’s vice
chair and co-leader of U.S.
consulting solutions and
global advisory leader.

Mr. Kande said the com-
pany would pay to access
OpenAI’s GPT-4 language
model, the underlying soft-
ware that drives ChatGPT, to
build and run apps in Micro-
soft’s Azure cloud. While Chat-
GPT is a free online tool,
OpenAI charges developers to
access its language model and
create their own software
tools. The model, which was
recently upgraded, is trained
on large stores of language
data gathered from online
posts, interviews and other
sources, to understand natu-
ral-language prompts and pro-
duce intelligible responses.

Once the models are fully
trained and tested, Mr. Kande
sees the technology being
used to quickly write reports
and prepare compliance docu-
ments, analyze and evaluate
business strategies, identify
inefficiencies in operations or
create marketing materials
and sales campaigns, among
many other applications.

BY ANGUS LOTEN

PwC to Spend $1 Billion on AI

The auditing and consulting company hopes to use OpenAI tech to automate aspects of its business.
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crypto products are vulnerable
to traditional financial risks
such as interest-rate changes
as well as crypto-specific risks
like hacking.

“It really feels to me like
they exist to offer U.S. risk-
free rates to non-U.S. per-
sons,” Mr. Campbell said. “Un-
til utility in crypto picks up
significantly, it’s hard to see
why I wouldn’t just buy Van-
guard’s government money-
market fund.”

The trend also appears at
odds with the ethos of DeFi,
which hopes to eliminate hu-
man intermediaries and dis-
rupt traditional finance, some
market observers say.

“You are supposed to be de-
centralized but you are hold-
ing all these centralized as-

sets,” said Campbell Harvey, a
finance professor at Duke Uni-
versity.

But with the value of assets
held on DeFi platforms down
to about $49 billion from a
peak of over $180 billion in
2021, according to DeFi Llama
data, some crypto companies
are fine with embracing the fi-
nancial establishment.

Earlier this year, startup
Ondo Finance launched a to-
kenized version of the iShares
Short Treasury Bond ETF with
a yield of 4.65%. The fund,
which also includes a small
portion of USD Coin and U.S.
dollars, recently surpassed
$100 million in assets under
management.

Ondo Finance Chief Execu-
tive Nathan Allman said his

firm initially launched the to-
kenized Treasury product to
attract startups and DeFi plat-
forms that want to earn a
yield on their corporate trea-
sury funds. Instead, he has
heard from over-the-counter
trading desks and market
makers who want to use the
product as a substitute for
stablecoins to settle their
trades or as collateral for
loans.

While stablecoin issuers
earn interest from investing
their dollar reserves in gov-
ernment bonds, the interest
isn’t passed on to stablecoin
holders, leaving them with no
return.

“It’s very evident that
there’s $100 billion plus in sta-
blecoins earning no yield,”

said Mr. Allman. “I mean, that
is just an insanely compelling
short-term opportunity.
There’s basically no reason to
hold stablecoins for any mate-
rial amount of time.”

Some analysts believe that
the trend also ties into the
growing interest in tokeniz-
ing real-world assets. Private-
equity firm KKR & Co. was
one of several traditional as-
set managers that put their
funds on the blockchain last
year in an effort to attract in-
dividual investors to private
markets.

“This is part of the tokeni-
zation that we’re starting to
see gathering momentum,”
said Noelle Acheson, a crypto
macro strategist.

Meanwhile, investors have

flocked to money-market
funds after last month’s bank-
ing-sector upheaval. Assets in
such funds have swelled to
over $5 trillion, according to
Investment Company Insti-
tute data.

Traditional asset manager
Franklin Templeton’s token-
ized money-market fund,
Franklin OnChain U.S. Gov-
ernment Money Fund, re-
cently surpassed $270 million
in assets.

“Depending on what those
investors are holding for that
cash-like component of their
portfolio currently, unlike sta-
blecoins, a tokenized money-
market fund actually offers a
competitive yield,” said Roger
Bayston, Franklin Templeton’s
head of digital assets.

Crypto
Firms Buy
Treasurys

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS
Applications $103,371,130,000
Accepted bids $36,830,731,000
" noncompetitively $759,536,700
" foreign noncompetitively $0
Auction price (rate) 98.355486

(4.975%)
Coupon equivalent 5.142%
Bids at clearing yield accepted 58.94%
Cusip number 912797GJ0

The bills, datedMay2, 2023,mature onAug. 29, 2023.

FIVE-YEARNOTES
Applications $113,346,060,700
Accepted bids $47,196,460,700
" noncompetitively $84,059,700
" foreign noncompetitively $0
Auction price (rate) 99.999837

(3.500%)
Interest rate 3.500%
Bids at clearing yield accepted 65.00%
Cusip number 91282CHA2

The notes, datedMay 1, 2023,mature onApril 30,
2028.

TWO-YEARFRNs
Applications $75,314,706,900
Accepted bids $26,342,256,900
" noncompetitively $59,507,200
Spread 0.169%
Bids at clearing yield accepted 24.34%
Cusip number 91282CGY1

The floating-rate notes, datedMay 1, 2023,mature on
April 30, 2025.

The technology
could quickly write
reports and analyze
business strategies.

Watch a Video
Scan this code
for a video on
who’s on the
hook with AI
gets it wrong.

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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Skies Darken for Rooftop Solar Power
Enphase says rising interest rates and new net metering rules in California are casting a shadow over growth prospects
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Stock price performance

Source: FactSet
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Wood Mackenzie expects the U.S. residential solar market to contract by 3% in 2024. Solar-panel installation in Utah.
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Microsoft shares jumped 7.2%,
thanks mostly to the surprisingly
strong results the company re-
ported the previous evening for its
fiscal third quarter. What was ex-
pected to be a bleak operating pe-
riod turned out to be hardly so.
Revenue of $52.9 billion was up 7%
year over year, which was below the
double-digit streak the company
maintained for five years before the
last quarter, but more than twice
the growth rate Wall Street ex-
pected. Operating profit beat ana-
lysts’ estimates by 9%, and Micro-
soft issued a revenue and operating
profit forecast for the June quarter
that exceeded projections.

The results showed strength
across business lines—even the sag-
ging market for personal comput-

ers. Windows Commercial, which
reflects volume licensing for the
company’s storied operating sys-
tem, saw revenue jump 14% year
over year during the quarter. And
the far more crucial cloud business
stayed afloat as well, despite persis-
tent signs that large corporate tech
buyers are slowing down or “opti-
mizing” their spending on such ser-
vices. Revenue from the company’s
Azure public cloud service grew
27% year over year, which was its
slowest growth on record but one
point better than analysts’ projec-
tions. Operating earnings for the In-
telligent Cloud segment that is Mi-
crosoft’s largest profit source were
5% above consensus estimates.

Even more notably, the company
is seeing some early traction for its

First Republic Finds Itself in a Catch-22 Situation
First Republic Bank is back,

hat in hand. Its rescuers from
March have reasons to keep pony-
ing up, but a solution will still be
devilishly hard to reach.

The beleaguered bank needs to
shed assets from its balance sheet
to pay back the expensive debt
that is propping it up. But rising
rates have reduced the market
value of those assets, so it can
only sell them quickly by posting a
loss—something it can’t afford
right now.

So First Republic has proposed
a new rescue plan to the 11 banks
that deposited $30 billion with it
last month. It wants them to buy
its loans or securities at prices
above market value, The Wall
Street Journal reported.

Why would a buyer go along

with that? Well for one thing,
those banks’ deposits at First Re-
public are uninsured. If they
thought it was about to go under,
they could be at risk of losing that
money outright.

Even if the federal government
used emergency powers to back-
stop those deposits, big banks
would be on the hook for replen-
ishing funds at the Federal Deposit
Insurance Corp. But this puts First
Republic and its advisers in a
somewhat awkward position be-
cause a deal only becomes more
likely as the bank’s demise appears
more imminent.

Banks that buy First Republic’s
assets could be compensated for
their immediate losses in the form
of warrants for the company’s eq-
uity. But this would dilute existing

shareholders, sending First Republic
stock down even more and further
undermining confidence in the
bank. This helps explain why shares
were down again on Wednesday de-
spite the reports of another poten-
tial rescue package.

Ideally for First Republic, it
would be given time to get its bal-
ance sheet in shape, such as by
making loans, selling them, and
using the proceeds to pay down
debt, as it said it intends to do on
Monday in a quarterly update. But
the bank provided no clarity as to
how long this might take. And as
the market reaction to that update
shows, few are inclined right now
to grant it much time at all. So
someone may have to pony up
even more rescue cash instead.

—Aaron Back

First Republic Bank stock price

Source: FactSet
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The U.S. rooftop solar business
has grown with two essential cata-
lysts: low interest rates, which
make such installations affordable
for consumers, and state-level pol-
icy that handsomely rewards
households with such solar sys-
tems for selling excess solar en-
ergy back to the grid. Both of
those are going in exactly the
wrong direction at the moment.

Enphase Energy, a company
that manufactures microinverters
for rooftop solar panels and energy
storage systems, confirmed that on
its earnings call late Tuesday.

The company’s stock fell 26% in
Wednesday’s trading, dragging
down other solar-company stocks.
SunPower and SolarEdge Tech-
nologies declined 9% and 10%, re-
spectively.

Enphase itself had solid high-
level numbers to report for its first
quarter: Total revenue was roughly
flat compared with a quarter ear-
lier, largely as Wall Street analysts
expected.

The company’s net income was
46% higher than what analysts had
projected. Revenue guidance for
the second quarter, though, was
weaker than their expectations,
and commentary about the U.S.
market was a sobering reminder of
near-term challenges for the solar
industry.

The company said its sell-
through of microinverters in the
U.S. was 21% lower in the first
quarter compared with the previ-
ous quarter, which was worse than
the typical seasonal decline of 15%.

Sell-through was particularly
weak in states with lower utility
rates such as Texas, Florida and
Arizona, according to the company.
In such states, higher interest rates
have made rooftop solar a much

harder sell to households com-
pared with states in the Northeast
where utility rates are higher.

The recent banking turmoil also
has raised financing costs and
tightened credit standards for so-
lar loans, according to a recent re-
port from Zoë Gaston, analyst at
research firm Wood Mackenzie.

Another source of uncertainty
comes from California, the largest
rooftop solar market.

The state last year changed the
way rooftop solar customers get

compensated from selling excess
solar energy back to the grid. The
new rule—known as net energy
metering 3.0—effectively reduced
the amount rooftop solar custom-
ers get for selling excess energy by
20% to 30%, according to
ClearView Energy Partners. In the
near term, the change actually
boosted demand in California as
customers rushed to install solar
systems before the new rules
kicked in for solar systems. The
older, more generous solar rates

still apply to systems for which in-
terconnection applications were
submitted before April 15. Wood
Mackenzie expects the U.S. resi-
dential solar market to contract by
3% in 2024, which would be the
first full year affected by Califor-
nia’s new rules.

Enphase thinks these challenges
are temporary and said California’s
policy change should boost its en-
ergy storage business over the long
term. Notably, under the new rules,
the rate that solar or solar-plus-

storage customers receive is based
on the avoided cost to utilities, or
the marginal cost utilities would
avoid if these home energy sys-
tems provided power instead of
themselves. In peak air-condition-
ing months, such as August and
September, when energy demand
stays high in the evening while
supply is tight after the sun goes
down, homes with battery storage
would benefit from higher compen-
sation.

That may be true but, as En-
phase itself says, it could take time
for customers to realize that bene-
fit. Meanwhile, there is no visibil-
ity on when interest-rate increases
will pause. As long as those two
shadows persist, investors will find
it difficult to focus on the glimmer-
ing, long-term promises to solar
offered by the Inflation Reduction
Act.

—Jinjoo Lee

Microsoft Has GameWith or Without a Deal
Microsoft will be just fine with-

out Activision Blizzard, though its
cloud game ambitions might not be.

The U.K.’s Competition and Mar-
kets Authority rejected Microsoft’s
$75 billion deal to buy Activision
on Wednesday.

The agency, which is the coun-
try’s main antitrust watchdog,
ruled the deal would harm the na-
scent market for cloud-based vid-
eogame services by giving the
owner of the Xbox platform con-
trol over Activision’s popular game
franchises such as “Call of Duty.”
In its statement, the CMA said Mi-
crosoft “would find it commer-
cially beneficial to make Activi-
sion’s games exclusive to its own
cloud gaming service,” thus sti-
fling future competition.

Both companies vowed to ap-
peal the ruling. They could be on
solid ground arguing the decision
reflects a misunderstanding that
Microsoft needs to make Activi-
sion’s games exclusive to finan-
cially benefit from having those
games on the cloud. Nevertheless,
the decision is a setback to a deal
that had been looking more likely
lately, following a 15-month slog
through the regulatory approval
process.

Activision shares slid nearly 12%
on Wednesday, even though the
company pushed out its first-quar-
ter results a day early showing
better-than-expected revenue for
the period. Analyst Doug Creutz of
TD Cowen said the deal’s chances
of success “are no more than 10%”
in a note to clients Wednesday
morning.

high-profile efforts in generative
artificial intelligence. It projects
that Azure revenue will grow be-
tween 26% to 27% from a year ear-
lier in the June quarter, which
Chief Financial Officer Amy Hood
said includes one point from AI
services.

While seemingly small, Mark
Moerdler of Bernstein called the
contribution from AI “a huge num-
ber” considering Microsoft only an-
nounced those services recently. “If
this trend continues, then AI will
be a very large driver of the size of
Azure’s long-term revenue and will
require re-evaluation up of how big
Azure could be,” Mr. Moerdler
wrote Wednesday.

Azure is more than three times
the size of Microsoft’s gaming
business, and doesn’t even reflect
the full extent of its cloud opera-
tions. Still, losing Activision would
be a setback to Microsoft’s effort
to usher the videogame market to
a cloud-based business model. Mi-
crosoft was best suited for such an
endeavor, given its financial heft
and the cloud-first business model
that reshaped the company.

But cloud gaming needs hit
games to succeed and past efforts
failed because major independent
publishers such as Activision are
hesitant to disrupt their existing
business models. A streak of scan-
dals at Activision created an op-
portunity for Microsoft to acquire
the high-profile game titles needed
to push cloud gaming to the next
level. Without “Call of Duty,” that
job gets much harder.

—Dan Gallagher

Source: the company
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For Scott’s
Miracle-Gro,
Grass Isn’t
So Green

April showers don’t always
bring May flowers.

Last spring, Scott’s Miracle-
Gro suffered a washout as a cool,
damp spring in many parts of the
country hurt sales of its lawn care
products.

Its big bet on cannabis was a
major downer too: That market is
glutted with hydroponic equip-
ment a separate unit sells. Now,
with the stock down nearly 12%
since last week and quarterly re-
sults due on May 3, investors ap-
pear nervous.

Or maybe they were just high
on their own supply earlier this
year.

The stock rose by as much as
80% in the first seven weeks of
2023 in a rally that saw many of
last year’s losers surge, irrespec-
tive of quality. (Hello, Bed Bath &
Beyond.) The shares have given
back about half of those gains and
are well off their 2021 levels, when
its pot business and a gardening
boom in the pandemic briefly sent
the stock above $250.

Even in January 2022, it was as
high as $160 but crashed below
$40 in the fall, enticing some
value investors who saw the selloff
as overblown.

The company, which is in a
quiet period ahead of earnings,
didn’t respond to a request for
comment.

Analyst consensus forecasts for
the current fiscal year, which ends
in September, are for the company
to earn $3.18 a share, but that ex-
pectation was $3.58 in January
and $9.01 a year ago, according to
FactSet.

While there might well still be
value as the company cuts costs,
spring isn’t always a time of re-
newal. Amid a big marketing push,
poor consumer uptake or imper-
fect weather conditions could
spook investors next week.

And the company’s direct bet on
cannabis through financial expo-
sure to a New York growing opera-
tion is a concern, too. As any visi-
tor to New York City can see—and
smell—there is plenty of marijuana
around but little that appears to
be regulated.

Like suburban homeowners ob-
sessed with their lawns, Scott’s
shareholders know that there is
only so much the company can
control to make them see green.

—Spencer Jakab
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OR SEVERAL YEARS, telecommunica-
tions companies have been talking about
the just-around-the-corner 5G boom. It’s
a world where consumers will enjoy more
reliable service and faster data-transmis-
sion speeds, an environment where au-
tonomous vehicles and other internet-

connected devices will flourish.
Companies have bet a lot on this vision. Overall

capital spending on this fifth generation of cellular

technology is close to $300 billion, according to
Stefan Pongratz, an analyst at market-research
firm Dell’Oro Group.
But as 5G networks become more widely avail-

able to consumers, companies in the 5G ecosys-
tem—including telecommunications providers, net-
work-equipment manufacturers and others—are
realizing that consumers aren’t where the potential
payoff is. Instead, they are betting that private 5G

PleaseturntopageR4

Disconnect
The U.S.-China rivalry makes
global satellite-phone service a
tricky proposition R4

VR AND AR ON THE GO

5Gcould free virtual- and
augmented-reality devices
fromWi-FiR2

Inside
Government’s

High-Speed Internet
Plan NeedsWorkers

install, maintain and repair wired

broadband networks—are in short

supply. “We’re running around like

chickens with our heads cut off,”

says Jason Jolly, chief executive of

Fiberscope LLC, a Sullivan, Mo.-

based company that does con-

tracted fiber-splicing work. Mr.

Jolly says his five-person crew has

been “getting nonstop calls for the

PleaseturntopageR9

T HE FEDERAL government
is missing a crucial link in

its plan to greatly expand

access to high-speed inter-

net service in rural America:

enough workers to get the job

done.

Fiber splicers—the workers who

BY WILL FEUER

Shortage of fiber technicians casts doubt on the goal
to bring fast internet to every home this decade

TelecomCompanies Pin 5GHopes on
Private Industrial Networks

BY SUMAN BHATTACHARYYATheir pitch is that the benefits tomanufacturers, mining companies and others
are easier to grasp than in the consumermarket

Is your network as ready as you are?

ADVERTISEMENT

The 5G and
Fiber Network

that works
together

Connecting Changes Everything™
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5GNotEnough?TelecomCompanies Look to 5.5G
service.

Mohamed Madkour, a vice

president in Huawei’s networking

business group, says the technical

improvements behind 5.5G include

faster speeds but also other im-

provements, like lower latency and

more responsive connections.

Changes for industry
Those improvements, he says, are

mainly geared to benefit big enter-

prises with budgets for big-ticket

upgrades that aren’t feasible with

current 5G, like automated facto-

ries, fleets of self-piloting drones

or seaports operated by autono-

mous vehicles. The upgrades also

stand to be a major driver of new

business for telecom-equipment

vendors who hope to sell new

5.5G equipment to businesses.

Huawei and other telecom

companies have already begun

building early versions of such

projects using existing 5G technol-

ogy, like coal mines and seaports

with autonomous capabilities, but

upgrades will enable even more

advances even if consumers may

not notice a huge difference, Mr.

Madkour says.

With existing 5G, “you are just

scratching the surface” of what’s

possible, he says.

Mr. Strumpf is a Wall Street
Journal reporter in Hong Kong. He
can be reached at
daniel.strumpf@wsj.com.

quarter.

Executives at Chinese telecom

giant Huawei Technologies Co.

have said that 5.5G will bring net-

work speeds closer to that ITU

goal, with peak day-to-day speeds

of 10 gigabits per second. Con-

sumers will need phones with an

upgraded chipset to fully use the

Mobile companies say an upgrade is coming in a

couple of years that will boost connection speeds

amid flagging consumer interest

Verizon Communications Inc.

Still, speeds even in top mar-

kets are well below the peak 20-

gigabit-per-second download rates

set for 5G by the International

Telecommunication Union, Ookla

says, with the median global

download rate standing at less

than 1% of that rate in the third

5 G TECHNOLOGY has
brought faster connec-

tions, better gadgets—

and a measure of disap-

pointment from people

with expectations of something

closer to world-changing technol-

ogy. But just wait, mobile compa-

nies are saying: The next upgrade
will gin up enthusiasm for ad-

vances still to come.

This next iteration of 5G, which

the mobile companies are calling

“5G Advanced” or “5.5G,” is ex-

pected to be rolled out by around

2025. For consumers, the upgrades

may bring faster connection

speeds—something that many

parts of the world need. But every-

day users may not see many more

applications than that, say experts

and industry officials. The real ad-

vance is that the technology will

finally help facilitate more of the

far-fetched business applications

that 5G initially promised, like self-

driving cars, autonomous drones

and self-operating factories.

The forthcoming upgrades un-

derscore a reality for many 5G us-

ers so far: Beyond faster connec-

tion speeds, it hasn’t made a huge

difference in their day-to-day lives.

5.5G may not either.

With 5.5G, “for you or me using

their phone, you won’t necessarily

notice a huge difference,” says

Patrick Filkins, a research man-

ager at International Data Corp.

who tracks the internet-of-things

and telecommunications-infra-

structure markets.

Need for speed
In many markets, 5G speeds have

declined in the past year, and the

appetite for many consumer appli-

cations promised by 5G—like aug-

mented reality— has yet to

emerge in a big way.

According to an analysis of

global 5G speeds published in

February by analytics firm Ookla,

median 5G download speeds fell

across many markets last year,

with Norway, Sweden, Australia

and the U.K. logging the steepest

declines. Ookla attributed the drop

to wider adoption of 5G on exist-

ing networks.

The U.S. was an outlier in re-

cording a sharp jump in download

speeds last year, which Ookla

credited to network improvements

by carriers T-Mobile US Inc. and

BY DAN STRUMPF
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VRheadsets andARglasses have largely been

limited to home and office settings. The hope is

that 5Gwill let thembe used on the go.

5GCouldUntetherAugmented- and
Virtual-Reality Devices FromWi-Fi

network, the company says it
will soon replace the backpack
with a small device that’s worn
like a necklace in trial runs.
“Everything that was sitting

there on your back is now in the
back room,” Mr. Grosky says. He
adds that Dreamscape Immer-
sive’s sister company, Dream-
scape Learn, which focuses on
education using VR, is also hop-
ing to use the 5G technology to
expand its use cases. Currently,
its immersive technology is be-
ing used in biology classes at Ar-
izona State University, but the
VR headsets are tethered to the
desk setups, he and a spokesper-
son for Arizona State say.
Summit Tech, an information

technology and services firm,
has launched a 5G-enabled 360-
degree virtual live-streaming
platform that allows for two-way
interaction in what has tradi-
tionally been a one-sided experi-
ence. Users can don a headset,
or use their smartphone, to be-
come immersed in an interactive
live stream of a concert, shop-
ping or other event.

Still far to go
Though the higher data-transfer
rates that 5G offers cut down on
image-processing delays and
glitches, the current technology
has limits. Current networks
wouldn’t be able to handle the
huge amounts of data needed if
a large number of wireless head-
sets are in use in the same loca-
tion, industry officials say. Ca-
tering to such uses could require
telecommunications companies
to move the servers that handle
the data closer to wireless an-
tennas and to invest more heav-
ily in advanced networking
equipment that isn’t yet widely
deployed, the officials add.
Ultimately, Qualcomm’s Mr.

Swart says, the industry is wait-
ing for more AR and VR headset
sales to lead to more games and
movies being made for them,
which ought to generate more
interest from new users. And
that, the industry hopes, could
convince wireless network oper-
ators to upgrade equipment to
cater to that demand.
“I do think that within the

next couple of years, we are go-
ing to start to see that,” he says.
“It’s not going to be in two years
yet for everyone in the world to
use, but it’s going to be much
higher than today and it’s going
to be much better than today.”

Ms. Bobrowsky and Mr. Fitch
are Wall Street Journal reporters
based in the San Francisco
bureau and New York,
respectively. Email them at
meghan.bobrowsky@wsj.com
and asa.fitch@wsj.com.

BY MEGHAN BOBROWSKY
AND ASA FITCH

support several dozen people us-
ing high-quality VR headsets
when superfast networking and
data-processing capabilities are
close at hand, says Paul Jacobs,
a former chief executive at Qual-
comm and now CEO of San Di-
ego-based XCOM.
XCOM last year joined forces

with the Void—a company that
specializes in immersive cine-
matic VR experiences where us-
ers can look around and interact
with their virtual environ-
ments—to demonstrate how mul-
tiuser wireless VR could work.
Dreamscape Immersive, a vir-

tual-reality entertainment tech
company, is also trying to use 5G

technology to untether its VR ex-
periences. The firm provides VR
interactive exhibits to consumers
at its hubs around the world.

Participants historically had
to put on a heavy backpack con-
taining a computer tethered to
the VR headset, says Dreamscape
Chief Operating Officer Aaron
Grosky. But the company, he
says, is testing a way to ditch
the heavy weight that detracts
from the experience.
Dreamscape worked with Ver-

izon to install a private 5G net-
work at one of its locations at a
mall in Los Angeles. Using that

of that. It will be a completely
essential component for outdoor
and city-scale AR experiences.”
Mobile-chip giant Qualcomm

Inc. has released technical blue-
prints of sleek, 5G-capable AR
glasses to demonstrate to manu-
facturers what’s possible using
the company’s chips, according
to Hugo Swart, who heads AR
and VR efforts at Qualcomm. The
devices aren’t commercially
available, he says, but such so-

called reference designs often
portend what’s coming from ma-
jor manufacturers that incorpo-
rate showcased features in their
own products. Companies work-
ing on AR glasses powered by
Qualcomm’s chips include TCL
Technology, Xiaomi Corp. and
Niantic Inc., the company behind
Pokémon Go.
XCOM Labs, which specializes

in wireless technology for mobile
networks, is developing AR and
VR equipment in carefully con-
trolled settings that could pres-
age broader deployment as the
technology develops. XCOM can

V
IRTUAL and aug-
mented reality are
often heralded as
the next big inter-
net platforms for
consumers. But
snagging that prize

may hinge on people’s ability to
use those platforms on the go.
Both depend on the ability to

beam huge, uninterrupted data
streams to VR headsets or AR
glasses seamlessly, and that so
far has limited the use of such
products largely to home and of-
fice settings, where Wi-Fi and
power outlets are handy.
But companies now are test-

ing whether 5G networks or
other future wireless technology
can make the difference, provid-
ing all the streamed data and at
the necessary speeds for mobile
use—in effect, helping consum-
ers break free from the confines
of indoor plugged-in networks.
Uninterrupted gigabytes of

data are necessary for both aug-
mented-reality glasses, whose
wearers see the real world and
digital data simultaneously, and
virtual-reality headsets, which
allow users to move about in vir-
tual realms. Even slight hiccups
in the streaming can ruin the ex-
perience, blurring graphics and
making users queasy.
Hence the interest of telecom-

munications companies looking
for ways to increase demand for
their 5G networks.
“AR specifically is one of the

bigger areas that will leverage
5G outside of smartphones,” says
Phil Solis, a research director at
International Data Corp. “It
could be things like gaming—
Pokémon Go was big at one
point—or it could be something
useful like navigation.”

Signs of progress
Tech companies such as Micro-
soft Corp., Snapchat parent
Snap Inc., Meta Platforms Inc.
and startup Magic Leap Inc. for
years have worked on adding
significant computing power to
AR and VR systems without
draining batteries, while also
creating a comfortable device
that can be worn for long peri-
ods. But the technology has seen
limited adoption by consumers.

Microsoft has opted to focus
more on business uses. Snap lim-
its its augmented-reality glasses
to creators looking to push the
limits of immersive AR experi-
ences and hasn’t rolled them out
to the general public. People who
have used Meta’s Quest headsets
to access the virtual-reality app
Horizon Worlds have said it is
glitchy and riddled with bugs,
according to internal company
documents. All three companies

have signaled that they are com-
mitted to the technology and
working to improve it.
Daniel Diez, Magic Leap’s

chief transformation officer, says
his company is looking to lever-
age 5G technology to open up its
next-generation device to more
use cases, including outdoors.
“If you’re able to offload more

of the computing that has to
currently happen on the device
to either edge computing or the
cloud,” Mr. Diez says, “you can
make the device smaller. You can
use less battery power and 5G
will be an essential component JI
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China is
allocating
up to 370%
more 5G
spectrum
than the U.S.*

USA

CHINA

Full-power licensed spectrum is the critical foundation for secure

and reliable wireless innovation. China knows this, and is freeing

up far more 5G spectrum than the United States. Congress needs to

restore FCC auction authority and identify new spectrum to secure

our leadership of the industries and innovations of the future.
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Both countries want to dominate the technology,
and thatmakes having one system that works in
both countries tricky

JOURNAL REPORT | 5G TECHNOLOGY

antenna, is available in parts of

the U.S. as well as most of Eu-

rope, Japan, Australia and else-

where. A map online shows plans

to cover most of the globe even-

tually, with the exception of China

and Russia. SpaceX has teamed

up with T-Mobile US Inc. so that

T-Mobile users with regular

smartphones could tap into the

SpaceX satellite network for basic

service when they are off the cell-

phone grid. That service will be

available in most parts of the U.S.

U.S. and Chinese companies are

also moving on separate tracks in

building the satellite systems be-

hind the new services, raising the

prospect of a world bifurcated be-

tween a pro-China zone using Chi-

nese-made devices and satellites

ple’s service was initially available

only in the U.S. and Canada, and

more recently has expanded to

parts of Europe.

Several days before Apple an-

nounced its service, Huawei Tech-

nologies Co., the Chinese telecom-

munications-equipment maker

that has been sanctioned by the

U.S. government, introduced a

similar service designed for

stranded users in an emergency. It

works only within China.

Chinese services aren’t likely to

be permitted in the U.S. or closely

allied countries, says Larry Press,

professor of information systems

at California State University,

Dominguez Hills.

The Starlink service from

SpaceX, which requires a special

BY YANG JIE

B UILDING AN affordable

service that works every-

where on the planet has

been the dream of mo-

bile telephony since its

early days. Companies in the U.S.

and China are among those get-

ting closer to delivering that ser-

vice through satellite technology.

But there is a problem. Both of

the superpowers are determined

to dominate the technology, and

each can wield regulations to pre-

vent the other’s satellite services

from being used within its own

borders.

It may be a long time before

Elon Musk can achieve his prom-

ise last year of “eliminating dead

zones worldwide.” Mr. Musk’s

rocket and satellite company,

Space Exploration Technologies

Corp., or SpaceX, is expanding its

services for customers around the

globe—but not in China.

Lynk Global Inc., a Falls Church,

Va. startup, last year obtained

what it described as the first Fed-

eral Communications Commission

license for a service that links

commercial satellites directly to

standard mobile phones, without

special hardware or software.

Founder Charles Miller says

Lynk has commercial contracts in

over 40 countries and is testing

the service in others. What about

China? “We haven’t applied to

test in China,” says Mr. Miller. “We

assume they would say no.”

From the sea
The new services work through

networks of satellites orbiting the

Earth. Phones can link up to one

of these satellites even from the

middle of a desert or ocean where

there are no cell towers or base

stations nearby.

While specialized satphones

have been around for decades, re-

cent services offered by the likes

of Apple Inc. bring the satellite

technology to regular smart-

phones. IPhone users with Apple’s

latest operating system can beam

short distress messages from

places off the cellular grid.

But each country has the au-

thority to decide whether to allow

satellite signals to transmit within

its territory. “Getting such permis-

sion could become a major chal-

lenge,” says Brady Wang, an ana-

lyst at Counterpoint Research.

Cellphone users can generally

get roaming service when they

travel abroad. That includes Amer-

icans traveling to China. Such ne-

gotiations are just beginning over

satellite service. That is why Ap- SI
M
O
LI
U

and a pro-U. S. zone using devices

built from components of largely

American, European, Japanese

and Korean origins.

Industry analysts say the U.S.

holds a significant advantage in

the competition. Major U.S. tech

firms and startups are participat-

ing in the race. A SpaceX execu-

tive recently said it has launched

more than 4,000 satellites.

In orbit
Most of the satellites that talk to

mobile devices on the ground are

deployed in low Earth orbit, or

LEO, which under one definition

refers to satellites less than 1,200

miles from the Earth. In general,

those satellites cost less to launch

and offer better transmission.

Huawei’s service uses China’s

self-developed Beidou satellite

network, in which the satellites

are more than 10,000 miles from

Earth. Huawei users can’t receive

texts. Beijing has its own plans for

LEO broadband with state fund-

ing, which it wants to roll out in

China and in developing nations

that Beijing would like to make

part of its sphere of influence, ac-

cording to a report published by

the Washington, D.C.-based Center

for Strategic and International

Studies in December.

A Chinese official said in March

that a state-owned aerospace

company planned to build a con-

stellation of satellites only 90 to

180 miles from Earth. The first

launch is set for September.

“China is steadily progressing

toward its goal of becoming a

world-class space leader,” said the

2023 annual threat assessment of

the U.S. intelligence community,

released in March.

Ms. Yang is a Wall Street Journal
tech reporter based in Japan.
Email her at jie.yang@wsj.com.

ASatellitePhoneThatWorksAnywhere:
TheU.S.-ChinaRivalryMakesThatHarder

A mining vehicle that can
be controlled remotely.

tion only works when a factory
or industrial site is in proximity
to a public network.

Despite these challenges, ana-
lysts say enterprise private 5G
adoption will accelerate: By
2025, about a third of private
mobile network rollouts will be
5G-based, up from less than 10%
in 2022, according to Gartner.

After the rollout of public 5G
for consumers, mobile network
operators are banking on private
5G to serve two key goals: to ex-
pand their customer base and
earn more by charging compa-
nies for 5G spectrum for use in
the private networks, says John
Roese, global chief technology
officer at Dell Technologies Inc.

Automated guided vehicles
To get a glimpse at how 5G might
work in industrial settings, con-
sider one of the early adopters,
Turkey-based appliance maker
Arçelik AS. Arçelik launched a
private 4.9G network in an Istan-
bul washing-machine factory in
collaboration with Nokia Corp.
and Türk Telekom in 2021. The
network allows 38 autonomous
vehicles to pick up supplies and
deliver them to other locations in
the factory during the production
process.

The private network under-
pins the vehicles’ effort to pick
up and drop off components, and
they can sense obstructions, in-
cluding people.

Utku Baris Pazar, chief strat-
egy and digital officer at Arçelik,
wouldn’t offer a precise figure
on how much retrofitting the
factory with 4.9G cost, but says
it was less than $1 million. Since
Arçelik switched from Wi-Fi to
4.9G, it has improved the cycle
time of the vehicles by 25%,
which roughly translates to 10
vehicles saved, says Mr. Pazar.

The company says the perfor-
mance standards of 4.9G are
very close to 5G, which is cur-
rently not available in Turkey.
Arçelik, however, secured regula-
tory approval to test a trial pri-
vate 5G network for use cases
that include drone network oper-
ations, mobile autonomous ro-
bots, and video analytics that
can find and trace goods.

The company will work to-
ward upgrading to 5G once it is
available and when regulators
approve of the move, says Mr.
Pazar.

5G in a mine
A mining environment presents
one of the core potential indus-
trial use cases for 5G, where fall-
ing shards of rock can put peo-
ple and equipment at risk.

Norcat, a nonprofit that oper-
ates a nickel mine in Sudbury,
Ontario, has been joining with
Toronto-based telecom provider
Rogers Communications Inc., Er-
icsson Canada Inc. and Dell since
October to offer opportunities
for mining companies to test 5G
private wireless technology.

Don Duval, chief executive of
Norcat, says companies have
tested using 5G to run autono-
mous vehicles in the mine that
can be controlled from off-site.

“After you do a blast, all the
rock falls to the ground,” says
Mr. Duval. The vehicles “could
scoop it up and dump it down
another shaft that essentially ac-
cumulates at the bottom of an
elevator,” and the material is
then taken to the surface and to
a refinery to get processed, he
says.

The effort to oversee the ac-
tivities of an autonomous vehicle
can be done through 4G or Wi-
Fi, but 5G brings the advantage
of being able to connect many
more devices per square kilome-
ter, says Mr. Loozen. In addition,
5G’s low latency means informa-
tion can be exchanged between
systems without delay.

Autonomous vehicles may
drive with a video camera, allow-
ing them to correct their course,
Mr. Loozen says. As cameras on
vehicles shoot video, the data is
sent to another computer, ana-
lyzed and sent back through the
network to allow the vehicle to
take the next action. “Without a
reliable, high-performance, se-
cure mobile network, it would be
impossible to build these sys-
tems,” says Mr. Roese.

In mines, says Mr. Duval, 5G-
powered autonomous vehicles
that can be controlled remotely
also help the industry appeal to
younger workers who may not
want to work inside the mines
themselves. “The mining indus-
try wants to move in that direc-
tion not only for productivity
and safety improvements, but
also to win the battle for talent
to create jobs that young mine
workers want,” says Mr. Duval.
“If you don’t have a resilient
communication backbone, you
can’t get the benefit from that
infrastructure.”

Mr. Bhattacharyya is a writer in
Philadelphia. He can be reached
at reports@wsj.com. BR
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networks in industrial settings
are the key to making their
hoped-for return on their invest-
ments.

Industrial settings, including
manufacturing plants, mines and
energy sites, are low-hanging
fruit because the benefits to
them of a private 5G network are
more obvious—and far easier to
explain—than the benefits of 5G
in homes or in offices, where Wi-
Fi networks already function
well.

So far, private 5G, including
industrial uses, amounts to less
than 1% of the 5G market, ac-
cording to Dell’Oro Group. But
that could be about to change. In
an EY survey of more than 1,300
businesses last November, 57% of
respondents said they planned to
invest in 5G within three years.
Similarly, a Gartner survey of
2,203 executives last year found
that 49% of energy executives
said they planned to invest in 5G
in the next 24 months, along
with 45% of transportation exec-
utives and 35% of manufacturing
executives.

ContinuedfrompageR1

Among the reasons for the in-
dustry interest in 5G, according
to Tom Loozen, global telecom-
munications leader at EY: a de-
sire to improve efficiency, better
track the flow of goods and im-
prove sustainability. Because 5G
can track so many materials, and
transmit that information
quickly to individuals or ma-
chines monitoring the produc-
tion process, “You use less mate-
rials, and less energy,” Mr.
Loozen says.

Roadblocks ahead
Still, a wider 5G industrial roll-
out faces a variety of obstacles,
including the high cost of 5G
chips, according to Soumen
Mandal, a senior research ana-
lyst at Counterpoint Research.
Also, the ecosystem of 5G-capa-
ble devices and sensors is still
being built out, says Jefferson
Wang, global 5G and networks
lead at Accenture PLC.

In addition, the various pieces
of technology that make up a 5G
private network, including sen-
sors, tags, software and cloud in-
frastructure, aren’t often well in-
tegrated, Mr. Loozen says. And
as 5G networks are being rolled
out, there’s no mutually under-
stood mechanism among each of
the players on how they get
compensated for their contribu-
tions, says Shashank Modi, man-
aging director and partner at
Boston Consulting Group.

One way to cut the costs of
building private 5G networks is
to leverage some of telecom
companies’ broader, so-called
public networks that are used by
both consumers and businesses,
says Sylvain Fabre, senior direc-
tor analyst at Gartner. “In that
model, there would be a higher
level of sharing of infrastructure
and potentially lower cost in-
volved for more price-conscious
enterprises,” he says.

Of course, this type of solu-

Telecom
Looks to
Private 5G

45
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32

32

49%Energy

Transportation
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Healthcare

Retail

Source: 2022 Gartner survey of 2,203 CIOs and technology executives.

5G Investment Plans
Percentage of surveyed executives in each sector who planned to

invest in 5G in the next two years
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“We believe Kuiper rep-

resents a very large poten-

tial opportunity for Ama-

zon,” he wrote.

Eye on costs
Scaling up the business is

important to getting to-

ward profitability, given the

startup costs, says Naveen

Kachroo, head of product

and business development

at Project Kuiper.

Project Kuiper has been

focused on minimizing

costs that could pose hur-

dles to adoption, he said in

a recent interview.

To that end, Project

Kuiper has worked to cre-

ate satellites that are able

to deliver significant

amounts of salable internet

capacity, Mr. Kachroo says.

“We’re trying to reduce the

number of satellites we

need,” he says.

Project Kuiper’s user an-

tennas also have been de-

veloped with cost in mind,

he says, and will need rela-

tively less power to form a

link with satellites.

The standard customer

terminal measures about 11

inches square and weighs

roughly 5 pounds not

counting the mounting

bracket. Amazon has said it

believes it can manufacture

these terminals for less

than $400 each. There is

also a larger terminal for

business clients that need

more bandwidth and a

smaller one that will provide less

speed but at a lower price.

Prices for hardware and

monthly service haven’t been dis-

closed. One benchmark for resi-

dential customers is SpaceX’s

Starlink, which charges house-

holds in the U.S. $90 or $120 a

month for service based on loca-

tion, following a $599 one-time

hardware fee. Costs for subscrib-

ers in developing countries are

less, according to Starlink’s web-

site.

Mr. Maidenberg is a Wall Street
Journal reporter in Washington.
Email micah.maidenberg@wsj.com.

would generate returns. “I believe

it will, and we’re working hard to

ensure that’s the case,” said Mr.

Bezos, who at that time was still

the company’s chief executive.

Amazon’s current CEO, Andy

Jassy, indicated in a recent letter

to shareholders that Project

Kuiper has the potential to be-

come a big business, considering

the hundreds of millions of house-

holds and businesses around the

world that don’t have reliable in-

ternet access. What’s more, few

companies have the technical ex-

pertise and investment where-

withal to serve such a large mar-

ket, he said in the letter.

Amazon Advances
Satellite Plan

The tech giant still needs tomass-produce
satellites and get them into orbit but expects
to begin offering internet service next year

of its initial fleet, after an Indian

launcher blasted a batch of its

satellites into orbit. Some govern-

ments, including China’s, are plan-

ning similar constellations.

Amazon has discussed invest-

ing $10 billion on Project Kuiper.

Annual operating costs for a fully

built-out network are steep, with

expenses for replacing satellites

running to at least $1 billion annu-

ally, assuming the satellites have

a five-year lifespan, according to

an estimate from McKinsey & Co.

At Amazon’s 2021 shareholder

meeting, Jeff Bezos said he

couldn’t guarantee that the com-

pany’s bet on Project Kuiper

A MAZON.com Inc.’s sat-

ellite-powered internet

business is closer to

getting off the ground.

The company re-

cently unveiled the antennas that

future subscribers of its Project

Kuiper internet service would

need to communicate with the

satellites it plans to start mass

producing this year. It isn’t clear

when the first of those satellites

will be blasted into orbit, but Am-

azon has said it expects to begin

delivering broadband connections

for some customers by the end of

2024.

“Amazon’s never put anything

into space,” Dave Limp, senior vice

president of devices and services

at Amazon, said at a satellite in-

dustry event in March. “We didn’t

know how to do it. We had to

build a team. But we’ve made a

lot of progress.”

Four years after unveiling Proj-

ect Kuiper, Amazon has laid the

groundwork to get its fleet of sat-

ellites into orbit. The company has

reserved flights on a launch vehi-

cle from rocket company United

Launch Alliance, or ULA, that is al-

ready in use. Amazon also made a

splash last year when it pur-

chased more than 80 missions

over a five-year period on new

rockets from ULA and two other

providers. Eventually, the company

plans to operate more than 3,200

satellites.

ULA had been scheduled to

blast two Project Kuiper prototype

satellites into orbit on its new ve-

hicle, called Vulcan Centaur, in

early May. That mission was re-

cently delayed, however, because

of a problem that emerged during

a test of the vehicle, a spokes-

woman says. During the test, a

hydrogen leak emerged, causing a

fast-burning explosion, ULA’s chief

executive said in a tweet.

The rocket provider has com-

pleted all other major develop-

ment activities for Vulcan Cen-

taur’s first launch, which would

include Amazon’s satellites and

other payloads, the ULA spokes-

woman says. An Amazon spokes-

man declined to comment on the

delay.

Taking on Starlink
Amazon is one of several compa-

nies that either are offering or

plan to offer high-speed, low-la-

tency internet connections via sat-

ellites orbiting relatively close to

Earth. They say that kind of per-

formance will distinguish their of-

ferings from other internet ser-

vices that depend on satellites

stationed farther away, where

beams cover more of Earth at

once but face longer times send-

ing and receiving signals.

Still, Project Kuiper and the

others will have competition from

within the satellite industry, as

well as from companies that have

built out on-the-ground internet

infrastructure.

One such competitor is Starlink,

the satellite-internet unit operated

by Elon Musk’s SpaceX, which has

several thousand satellites in orbit

already and has more than one

million subscribers. OneWeb, a

London-based company partially

owned by the U.K. government, in

March completed the deploymentU
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BY MICAH MAIDENBERG

United Launch Alliance rockets, among others, will launch Amazon satellites.

T
HE MOST ad-
vanced mobile net-
work today, 5G, can
make smartphone
games run faster
and smoother than
ever. The
technology

was supposed to usher in a
new era of mobile gaming.
It hasn’t happened yet.
Global consumer spend-

ing on mobile games fell
6.4% last year, according
to estimates from analyt-
ics firm Newzoo BV, while
5G has hardly been men-
tioned on game publishers’
earnings calls since the
network started rolling out
to swaths of the wireless
market in 2019.
One reason is that

there’s little need for speed
when playing many of mo-
bile gaming’s biggest hits,
including Activision Bliz-
zard Inc.’s “Candy Crush
Saga” and Nuverse Ltd.’s
“Marvel Snap.” Three-
quarters of the top 100
moneymaking smartphone games
today are the kind that don’t re-
quire superfast internet, accord-
ing to analytics firm Data.ai.
They typically rely on data that’s
already been downloaded to the
player’s device or they need to
send only small bits of informa-
tion back and forth over the in-
ternet without much urgency.
Meanwhile, for mobile games

that do count on super-speedy

BY SARAH E. NEEDLEMAN internet, such as Riot Games
Inc.’s “League of Legends: Wild
Rift,” developers have figured
out how to make them run
smoothly on devices with and
without 5G because not all gam-
ers have upgraded yet.
“We’re going to try our best

to serve all the players we have
on mobile,” says Jack Calvi, head

of product strategy at Riot, a
unit of China’s Tencent Holdings
Ltd. “5G is definitely better, but
until everyone migrates, we need
to ensure a great experience on
mobile regardless of device or
service.”
Even in the ultracompetitive

world of esports, 5G hasn’t
proved to be a game changer.
Many of the most popular es-
ports titles still aren’t on mobile

Faster, better internet service isn’t critical for playing
even the most graphics-intensive smartphone games
today. But the rise of cloud gaming could change that.

5GWasGoing toBoostMobile
Gaming.WhyHasn’t It?

devices and professional esports
players still prefer to compete on
computers or consoles with land-
based internet connections. They
can’t risk even a split-second de-
lay with a wireless alternative.

Cloudy future
In the future, 5G could play a
major role in interactive enter-
tainment if cloud ga
ming, or the Netflix-like stream-
ing of games, catches on, accord-
ing to executives and analysts in

both gaming and telecom. The
4G network isn’t beefy enough to
support the streaming of fast-
paced, graphics-intensive games
on smartphones, they say.
“The marketing around 5G was

based off of what is yet to come,”
says Philip Solis, an analyst spe-
cializing in wireless-connectivity
technologies for researcher Inter-
national Data Corp.
Cloud gaming as of now isn’t

easily accessible on mobile de-
vices due to app-store restric-
tions. Many gamers also aren’t
familiar with the nascent tech-
nology or ready to adapt to the
subscription-based business
model being developed alongside
it, which involves paying a re-
curring fee to access a catalog of
games rather than owning those
titles outright.
Should cloud-gaming services

like Microsoft Corp.’s Game Pass
become easier to use on mobile
devices and more prevalent on

others such as smart TVs, ana-
lysts say the overall videogame
market—which comprises an es-
timated more than three billion
players globally—could become
substantially bigger.
“4G was the breakthrough for

streaming video, and we think
5G is going to make cloud gam-

ing ubiquitous,” says Sam Sca-
mardo, director of product man-
agement and development at
AT&T Inc.

Any screen
Cloud technology makes it possi-
ble for people to play games on
almost any internet-connected
hardware with a screen, elimi-
nating the need to shell out hun-
dreds of dollars for a console like
Sony Group Corp.’s PlayStation
or a high-end computer. It also
removes the need to download
games, which eats up storage
space, and it saves battery life
on mobile devices because the
work that goes into making
games run is done in the cloud.
“Anytime you eliminate the

need for special-purpose hard-
ware, you expand the market,”
says Wedbush Securities video-
game analyst Michael Pachter.

“Infinitely more people
will play games.”
In a sign of 5G pro-

viders’ perceived value,
Microsoft signed a
cloud-gaming deal with
U.K. telecom company
EE Ltd. that would give
EE customers access to
Activision games if Mi-
crosoft’s pending $75
billion deal for the “Call
of Duty” publisher gets
regulatory approval.
The pact with EE,

one of several like it
that Microsoft has made
in recent months, comes
after the U.K.’s antitrust
authority in March said
it was narrowing the fo-
cus of its probe into the
Activision deal to the
cloud-gaming market.
The decision removed
previous concerns
raised by the Competi-
tion and Markets Au-

thority that the deal could lessen
competition in the more estab-
lished and much larger console-
gaming market.

Ms. Needleman is a reporter for
The Wall Street Journal in New
York. Email her at
sarah.needleman@wsj.comRI
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“League of Legends: Wild Rift” runs
smoothly on devices with and without 5G.
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Rethink your
network’s reliability
With the cloud, the reliability of your business is
now tied to the reliability of your network.

51%

100%

99.9%

OF ENTERPRISES WERE USING SOME
FORMOF CLOUD IN 2022
Source: Flexera (2023, March 8). 2023 State of the Cloud Report.

AT&T keeps your data in the “fast lane” because of how

we architected our network with:

• 5G bringing your cloud applications closer to

customers with “edge zones” in U.S. metros.

• Fiber connecting your business from end to end.

• �������	
����
 ��������� �� ����� ����

data intelligently.

Together, these components form a converged network

���� ����	
�� 	�� ���������� �� ��� 	���� �	����� ��	�

home, or on the road. Of course, competitors have some

of these components. But scale matters. We are the

����	��� ������� ���� �������� ��	
����1 and have the

most reliable wireless network.2 �� 	��� �	������
��

where it matters.

Companies turn to the cloud with the need to build tech

to scale. In the cloud, the reliability of your business is

tied to the reliability of your network. Here’s why:

• � 
���
� ���� �� ������� �� ��� ���� ��������

was largely inside your data center.

• �� �
���� 
��������� ����
� �������� ���

enterprises are using the cloud. Cloud applications

can be in data centers thousands of miles apart.

The farther your data travels, the more likely your

employees and customers experience delays,

	� ������ ���� !

We continually invest in our network

to bring you increased reliability

and business continuity today and

give you the foundation for the

technologies of tomorrow such as

augmented reality, computer vision,

and robotics. AT&T Business is built

to help you securely deliver your

�������"���� ������� 

OF ENTERPRISES WERE USING SOME
FORMOF CLOUD IN 2010
Source: IDG Enterprise (2010, November 30).
2011 Cloud Computing Research.

How does 5G + Fiber = more reliability?

What can a more reliable
network do for you?

#��$ #	� ��� �� ���� � ������� ���� ����� #	� ��
� �

���� �	������	� %�� 	�� ���� ���� � ����� ��� ��	�� ���

�� '����� ������� ���������� �� ������� � 	�� ������

entire route. On other networks, connectivity might start

as an open highway only to exit onto a busy road.

Why is network reliability
now a C-suite priority?

������� �����	�� �� ����
 

OF ENTERPRISES WERE US
FORM OF CLOUD IN 2022
Source: Flexera (2023, March 8). 2023 State of the

• �� �
���� 
��������� ����
� �������� ���

enterprises are using the cloud. Cloud applications

can be in data centers thousands of miles apart.

The farther your data travels, the more likely your

employees and customers experience delays,

	� ������ ���� !

FORM OF CLOUD IN 2010
Source: IDG Enterprise (2010, November 30).
2011 Cloud Computing Research.

#��$ #	� ��� �� ���� � ������� ���� ����� #	� ��
� �

���� �	������	� %�� 	�� ���� ���� � ����� ��� ��	�� ���

�� '����� ������� ���������� �� ������� � 	�� ������
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OF THE TIME,
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many consumers. T-Mobile Chief

Executive Mike Sievert put it this

way during the company’s fourth-

quarter earnings call in February:

“When somebody who is a fiber

provider says, ‘You know that

product is not as good as our

product,’ it’s kind of like the peo-

ple at Ferrari pointing a finger at

the world’s bestselling car, Toyota,

and saying, ‘We’re faster. We have

the faster car.’ Yes, but Toyota is

the world’s bestselling car. And

that’s because—and if you look in

the case of T-Mobile 5G home

broadband—because it’s perfectly

suited to what people want.” Most

of T-Mobile’s fixed-wireless cus-

tomers are coming directly from

cable plans, he said at the time.

Verizon executives have said

they plan to deploy more C-band

spectrum later this year, which

should allow them to accelerate

their fixed-wireless growth. C-

band spectrum is an important

swath of airwaves that help en-

able fast 5G speeds, along with

broader coverage.

Dueling ads
As the battle for consumers heats

up, the phone and cable compa-

nies have taken their tit-for-tat

into viewers’ living rooms, trading

barbs in splashy TV commercials.

For Mr. Spring, even though he

is back with Spectrum home in-

ternet service, the arrival of T-Mo-

bile’s wireless home-internet of-

fering in Albany brought long-

desired competition to the market.

“I think it’s a great way to get

more competition in areas with-

out having to do too much infra-

structure,” he says.

Ms. Haggin and Mr. Feuer are
reporters for The Wall Street
Journal in New York. Email them
at patience.haggin@wsj.com and
will.feuer@wsj.com.

The Battle Over Fixed
Wireless Internet Service

key reasons for slowing subscriber

growth. Both also have told Wall

Street: Just wait, those customers

will come back.

“Given the issues with fixed

wireless, product reliability and

scalability, we expect those cus-

tomers to find their way to us

over the long term,” Charter Chief

Financial Officer Jessica Fischer

said on the company’s fourth-

quarter earnings call in January.

“There’s a tranche of customers

that are just looking for the low-

est price out there,” Jason Arm-

strong, Comcast’s chief financial

officer, acknowledges in an inter-

view. But he says Comcast already

is seeing boomerang customers

who have returned to broadband

after growing frustrated with

fixed wireless. “They’re coming

back and forth all the time.”

While providers of fixed wire-

less don’t dispute that their prod-

uct is inferior in some ways, they

say it is more than adequate for

Cable firmshave lost business to cheaper rivals.
But they insist customerswill return to broadband.

stopped consumers from migrat-

ing to 5G fixed-wireless service.

The new plans helped T-Mobile

and Verizon sign up 2.8 million

wireless-internet customers in

2022. Verizon, which reported

earnings on Tuesday, said its con-

sumer unit added 256,000 fixed-

wireless subscribers in the first

quarter of this year. Meanwhile,

Comcast Corp., owner of Xfinity-

branded broadband and cable ser-

vices, and Charter have reported

slowing subscriber growth, and

have even lost subscribers in

some recent quarters.

Both Comcast and Charter

have identified competition from

fixed-wireless plans as one of the

C ONSUMERS increas-
ingly are ditching tradi-

tional broadband plans

for more-affordable 5G

fixed-wireless internet

service.

In response, cable companies

say they may be losing some bat-

tles, but in the end they’ll win the

war—and that customers who

have switched will return.

They point to people like Dylan

Spring of the Albany, N.Y., area. He

dropped his Spectrum home inter-

net service and started using T-

Mobile US Inc.’s 5G-powered

fixed-wireless service in 2021,

when he was living in Albany. It

cost half the price he had been

paying for broadband.

He says he didn’t notice any

lagging or delays while gaming,

streaming or working from home

during the pandemic.

That changed this year when

he moved to Rensselaer, the next

city over. He found T-Mobile’s ser-

vice was much slower in his new

building—so he switched back to

Spectrum, the broadband service

from cable provider Charter Com-

munications Inc.

Since 2018, wireless carriers

like Verizon Communications Inc.

and T-Mobile have used the ex-

cess capacity on their fifth-gener-

ation cellular networks to lure

broadband-internet subscribers

away with 5G fixed-wireless plans

that in some cases can cost half

of what a cable plan does. As ca-

ble companies bleed subscribers

to fixed wireless, they’ve harped

on the cheaper service’s short-

comings in public rhetoric and TV

ads, in a phone-versus-cable tit-

for-tat.

Not a Ferrari
With fixed-wireless plans, a

subscriber uses an in-home

receiver to pick up signals

from a cell tower. A number

of factors can hurt the web

speeds, including network

congestion, the receiver’s dis-

tance from the cell tower

and obstacles such as trees

between the receiver and the

tower. Both T-Mobile and Ve-

rizon acknowledge these lim-

itations on their websites.

An analysis of consumers’

broadband experiences by

mobile-analytics company

Opensignal Ltd. in November

2022 found that incumbent

cable and telecom companies

“typically comfortably beat”

5G fixed wireless. The study

considered factors such as

speed, consistent quality and

video experience. Yet the

performance issues haven’t DA
N
PA
G
E

BY PATIENCE HAGGIN
AND WILL FEUER

S
EOUL—Private 5G
networks could
transform the way
doctors perform
complex surgeries
and coordinate
with one another

on operations.
A glimpse of this future is vis-

ible in South Korea, a country
that has often stood at the fore-
front of telecommunications and
is known for actively experi-
menting with and quickly adopt-
ing new technologies. At major
hospitals across Seoul, private
5G has become the backbone
technology for everything from
speeding up on-site logistics sys-
tems to enabling the remote
training of medical professionals.
An early mover in this na-

scent space is Ewha Womans
University Mokdong Hospital in
Seoul. A private 5G network has
been deployed at the hospital to
support the vast data-transfer
needs of a new technology that
uses augmented reality to help
guide surgeries.
This so-called AR surgical

guide, developed by South Ko-
rean medical-technology startup
SKIA Co., is assisting breast-can-
cer surgeries at Ewha hospital.
When a tablet PC is held above a
patient’s chest, CT images of the
area the tablet is pointed at are
displayed on the screen, showing
the precise location of tumors
and tissues. It’s like looking into
the body before any incisions
have been made. The tablet can
be moved around above the
chest to see the CT images over-
laid at varying angles.
Traditionally, a doctor would

look through a patient’s CT re-
sults on a computer monitor, and
then make incisions of what they
believe is the right depth at the
desired location to carve out
cysts or tumors. The new AR
technology works as an assistant

BY JIYOUNG SOHN helping surgeons operate with
greater precision.
“The AR technology acts like a

navigation app for surgeries. It’s
much easier to get to your desti-
nation when you have a digital
guide,” says Lee Jun-woo, a
breast-endocrine surgeon and
oncologist at Ewha hospital who
has been testing SKIA’s product
on patients.
The technology wouldn’t be

possible without the ability of
the hospital’s private 5G network
to transmit data without lags.
Every time a tablet showing CT
images is used in surgery, a vast
amount of data is being gener-
ated and transferred from a
computer server to the tablet via
the network.

Growing use
Medical technologies leveraging
5G, such as SKIA’s, represent the
beginnings of a new business

loads, compared with 20% for
public 5G, which caters more to
demand for fast downloads of
videos and content, says Sam-
sung’s Hwang Kyu-seong, who is
leading the firm’s various private
5G projects.

Looking ahead
Going forward, private 5G net-
works could help power the
spread of advancements in the
medical space such as the live
streaming of surgical operations
that can be useful in areas like
training new doctors, as well as
remote surgeries in which doc-
tors could partake in a procedure
from locations outside the oper-
ating room, Mr. Hwang says.
At Ewha hospital, such moves

are already in the works. Earlier
this year, the hospital took its
first steps toward collaborative
remote surgeries by connecting
an operating room via its private
5G network with doctors based
in other locations, who were able
to virtually join in a surgery and
exchange feedback.
As remote-surgery technolo-

gies mature and expand, collab-
orative surgeries like the ones
being tested at Ewha hospital
could become more common-
place, while hospitals could also
use the technology for training
doctors in techniques such as ro-
botic surgeries, says Mr. Lee, the
breast-endocrine surgeon at
Ewha hospital.
Beyond the medical space,

South Korea is working to speed
the adoption of private 5G net-
works in a diverse range of in-
dustries. In 2021, the Ministry of
Science and ICT designated two
frequency bands dedicated to
private 5G for use by nontelecom
companies and organizations in-
terested in installing their own
networks.
The ministry set aside 60 bil-

lion won, roughly $46.2 million,
in funding for 2022 and 2023 to
support new private 5G projects
across South Korea. So far, pri-
vate 5G networks have been de-
ployed to support smart facto-
ries run by large firms such as
LG Electronics Inc., fleets of au-
tonomous robots at the head-
quarters of local internet giant
Naver Corp., improved logistics
systems at various companies
and the staging of hologram con-
certs.

Ms. Sohn is a Wall Street
Journal reporter in Seoul. She
can be reached at
jiyoung.sohn@wsj.com

segment that’s gradually grow-
ing. The 5G healthcare market—
encompassing 5G-supported aug-
mented-reality and virtual-
reality technology services,
virtual consultations, remote pa-
tient monitoring and more—was
valued at $2.5 billion in 2021 and
is expected to grow an average
of more than 35% annually from
2022 to 2030, according to
Global Market Insights, a market

research firm.
SKIA is preparing to apply

for regulatory approval from
South Korea’s Ministry of Drug
and Food Safety to enable wide-
spread use of the AR surgical
guide on patients. The firm plans
to subsequently submit its prod-
uct for approval by the U.S. Food
and Drug Administration. The
Seoul-based company is collabo-
rating with other local hospitals
to test the technology in assist-
ing procedures including facial-
reconstruction surgeries, liver

Surgeons Use 5G to Help Them
Operate With Greater Precision

biopsies and spine operations,
says Kwon Hyuk, SKIA’s chief op-
erating officer.
In addition to fast speeds and

low latency, private 5G offers se-
curity that makes it particularly
suitable for use by hospitals.
which have an obligation to pro-
tect sensitive medical data and
patient information. It’s de-
signed to operate as a closed
network, running on a separate
frequency band from that used
by telecom companies for public
5G services. That improves secu-
rity and reduces the potential for
interference, says Kim Young-
hwan, managing director at

Nable Communications Inc.
which deployed the private 5G
network at Ewha hospital.
Customization is another up-

side of private 5G. The network
equipment behind Ewha hospi-
tal’s private 5G network, pro-
vided by Samsung Electronics
Co., was specially engineered to
give priority to upload capabili-
ties, which are most needed by
technologies like SKIA’s. About
40% of the capacity of the hospi-
tal’s private 5G network is dedi-
cated to uploads versus down-

Doctors can hold a tablet PC above a patient’s chest and see
the exact location of tumors and tissues

SK
IA

A tablet is held over a human dummy to demonstrate how SKIA’s surgical guide technology works.
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Fiberscope chief Jason
Jolly says demand for
his fiber-splicing crew
has been ‘nonstop.’

splicing skills to start in the 2024-

25 school year at his children’s

high school, the White River

School District outside of Seattle.

Fiber-network operator Gigabit-

Now, a unit of IsoFusion, plans to

recruit from the program and fur-

ther train graduates.

Meanwhile, some companies

are taking steps to lock in workers

now for expansion projects that

are expected to benefit from the

federal funding.

Edinburg, Va.-based Shenan-

doah Telecommunications Co. is

moving more of its fiber-splicing

work in-house to protect against

delays from labor shortages, Chief

Operating Officer Ed McKay says.

The company now does about

25% of its fiber-splicing work in-

house, he says, whereas nearly all

of it was done by contractors be-

fore last year.

Mattoon, Ill.-based Consolidated

Communications Holdings Inc.,

which has hundreds of employees

with long experience working on

copper wirelines, is working to re-

train its staff. Already, some 30%

of its 1,100 unionized workers—

who make up about 95% of its

field technicians—have been

trained to work with fiber, opera-

tions chief Gabe Waggoner says.

Within the next two years, the

company expects to have half its

union workers retrained, he says.

Further up the supply chain,

equipment manufacturers like

Clearfield Inc. are trying to make

simpler products to reduce the

need for labor. Clearfield CEO

Cheri Beranek says the company’s

products, like its preconnectorized

drop cables, can reduce fiber-splic-

ing needs by 40%. Preconnector-

ized cables, often called a plug-

and-play solution, minimize the

need for in-field splicing.

Bonuses are available
Despite industry efforts like these,

the current fiber workforce is

struggling to keep up with de-

mand. Jamie Barton, senior vice

president of global human re-

sources and labor relations at

AT&T, says the company has about

2,000 openings for installation

technicians, more than usual. She

says the company has been offer-

ing hiring bonuses, sometimes of

up to $5,000 in tight markets like

Texas, and referral bonuses of up

to $2,000 to recruit workers.

Brock Nichols, a one-man fiber-

splicing contractor who has been

working on a project in Arkansas

since 2021, says he gets calls at

least twice a week asking him if

he’s available for other projects.

“It’s more than I can possibly

do,” he says. “Right now, you could

just about stand back with a dart

and throw it at the United States

and find work in that area. There’s

so, so much going on.”

Mr. Feuer is a Wall Street Journal
reporter in New York. He can be
reached at will.feuer@wsj.com.

port the government’s broadband-

expansion programs, though that

estimate could vary depending on

the timing of certain projects. Ms.

Geiser says that figure is “much

more realistic.”

Whatever the actual numbers

are, the expected surge in demand

for fiber splicers has the fiber in-

dustry and government offices

racing to get ahead of the labor

challenges. Equipment manufac-

turers are making simpler fiber

products that are easier to install,

companies are teaming up to of-

fer training programs and govern-

ments are adding fiber-technician

certifications in state and commu-

nity colleges.

Among the more notable ef-

forts, fiber-optic cable manufac-

turer Corning Inc. has joined with

industry giant AT&T Inc. as well

as the Wireless Infrastructure As-

sociation on training and appren-

ticeship programs for fiber tech-

nicians.

One broadband executive is

even tapping his children’s high

school to train the next genera-

tion of workers. Dan Sivils, chief

operating officer of internet pro-

vider IsoFusion, says he helped es-

tablish a career and technical-edu-

cation program focused on fiber-

last two months.”
And that’s before the money

starts flowing from the govern-
ment’s $42.5 billion broadband
spending package. The industry
is bracing for that spending to
start flooding the market as
soon as this year.
“As soon as everyone gets roll-

ing on these projects, the supply

chain is just going to get worse

and the workforce is going to get

slim,” says Jimmy Lewis, co-

founder of Cajun Broadband, an

internet provider that serves more

than 2,000 homes in south-cen-

tral Louisiana.

The result could be a worsening

of the delays and cost inflation

that already are plaguing wired-in-

ternet providers’ network-expan-

sion projects, industry analysts

and executives say. That raises

questions about whether the new

federal spending will be enough to

end the so-called digital divide by

the Biden administration’s target

of 2030, or even at all.

Millions are waiting
Millions of U.S. households still

don’t have access to fixed broad-

band, according to the Federal

Communications Commission. Ad-

vocates say getting them con-

nected will let residents partici-

pate in remote work and school,

start businesses from home, con-

nect virtually with doctors and

have all kinds of other benefits.

Mike Stacy, a former coal miner

and current city council member

in Elkhorn City, Ky., says his town

has been losing residents because

of the lack of fast internet. The

town’s economy used to be pow-

ered by coal-mining jobs, he says,

but the only good-paying jobs left

now are at the hospital. His wife,

he says, was offered a work-from-

home job that paid well, but she

couldn’t take it because their

home internet is too slow.

Cellphone companies could help

by providing wireless internet ser-

vice to more homes, and they

could benefit from the new subsi-

dies. States can use the federal

money for other forms of internet

connection in areas where ex-

panding fiber networks is deemed

too costly. If labor costs continue

to rise, more money is expected

to flow to 5G wireless service, an-

alysts say.

“There are limited dollars, so

we have to make choices,” says

Andrew Butcher, president of the

Maine Connectivity Authority. “If

labor access is prohibitive or even

if just geographic conditions are

ContinuedfrompageR1

prohibitive, we absolutely are go-

ing to need to evaluate how to

deploy alternative solutions.”

But wireless internet is slower

and has lower capacity than fiber

connections, a drawback that is

expected to become more impor-

tant as Americans’ data use con-

tinues to grow. So while wireless

service can help address the cur-

rent labor challenges in some

cases, it may not be the ideal

broadband solution.

Fiber-optic internet wired di-

rectly to homes, though labor in-

tensive and costly to build, has

become America’s favorite way to

get online because it lets users

upload data as quickly as they can

download. That eliminates lag dur-

ing video calls, online gaming and

other activities that became more

widely adopted during the pan-

demic.

Shrinking the gap
At the current pace of hiring, the

U.S. broadband workforce of some

478,000 won’t be enough to meet

the government’s timeline, ana-

lysts and executives say.

The Fiber Broadband Associa-

tion, an industry group promoting

network expansion, estimates that

more than 205,000 additional

workers will be needed through

2026. Other estimates for how

many more fiber workers will be

needed this decade have run as

high as 850,000. But Nell Geiser,

research director at the Communi-

cations Workers of America, says

some of those figures are “unsub-

stantiated.” The Government Ac-

countability Office estimates that

some 34,000 additional workers

could be needed this year to sup-

Internet
Plan Lacks
Workers

The fiber industry and
government offices are
racing to get ahead of the
labor challenges.

At the current pace of hiring, the U.S. broadband workforce won’t be enough to meet the government’s timeline, analysts and executives say.
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Difference-making reliability.

That’s what you get when you

have 5G connectivity and ultra-fast

Fiber working together, with security

designed into the network.

With AT&T Business, you get

the network built to give you

the confidence to meet any

challenge and seize every

opportunity. So there’s no

question your business will be

ready for wherever you want

to take it.

att.com/why-att-business

Experience the AT&T Business difference

ConnectingChangesEverything™
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