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 Lordstown Motors, the
electric-truck startup once
cheered by investors during
the SPAC boom and lauded
by former President Trump
as a savior for a closed GM
factory in Ohio, filed for bank-
ruptcy, the company said. A1

 United Airlines’ CEO
blasted the FAA after severe
storms led to thousands of
canceled flights in recent
days, saying the agency’s
air-traffic-control problems
exacerbated the disruption. B1

 The Biden administration
is considering new restric-
tions on exports of AI chips
to China, as concerns rise
over the power of the tech-
nology in the hands of U.S. ri-
vals, according to people fa-
miliar with the situation. A2

 Ford plans to lay off at
least 1,000 salaried employ-
ees and contract workers in
North America, people famil-
iar with the matter said. B1

Major U.S. stock indexes
rose, with the S&P 500, Nas-
daq and Dow industrials
posting gains of 1.1%, 1.6%
and 0.6%, respectively. B11

 Lagarde said the ECB
would likely raise rates in
July and keep them high for
some time, signaling that the
central bank still has a way to
go to tame high inflation. A18

 Google violated its prom-
ised standards when placing
video ads on other websites,
according to new research
that raises questions about
the transparency of the tech
giant’s online-ad business. B1

 Ryan Seacrest will be the
new host of “Wheel of For-
tune,” succeeding Pat Sajak
after the longtime host
steps down next year. B4

What’s
News

Business&Finance

World-Wide

Russian President Vladimir
Putin’s Ukraine strategy has
rested on a big assumption:
that his autocratic government
could outlast Western democ-
racies, whose leaders are more
beholden to public opinion, in
a long and costly war.
The Wagner mutiny this

past weekend shows a military
quagmire threatens Moscow’s
strongman leader, too.
Wagner head Yevgeny

Prigozhin appears to have lost
his feud with Russia’s military
chiefs. But his march on Mos-
cow exposed the brittleness of
Putin’s political system since
the Russian invasion of
Ukraine turned into a bloody

BYMARCUSWALKER

Lordstown Motors, the
electric-truck startup once
cheered by investors during
the SPAC boom and lauded by
former President Donald
Trump as a savior for a closed
General Motors factory in
Ohio, has filed for bankruptcy,
the company said early Tues-
day.
The filing came after talks

fell through on a plan for
Lordstown’s investment part-
ner, Taiwan-based contract-
manufacturing company Fox-
conn Technology, to buy $170

 Heard on the Street: EV
lives on in Lordstown... B12

million in shares of the elec-
tric-truck maker, Lordstown
said.
Lordstown sold its north-

east Ohio factory, a former GM
plant, to Foxconn in November
2021, after the startup ran
into production issues. As part
of the deal, Foxconn and
Lordstown agreed to cooper-
ate on a series of new vehicles
to be produced at the plant.
Lordstown said Tuesday it

was filing for chapter 11 bank-
PleaseturntopageA2

BY SEAN MCLAIN

BY JESS BRAVIN

Justices
Back Role
Of State
Courts in
Elections
Decision rejects GOP
idea that legislatures
can redraw federal
districts unchecked

top executive in Washington,
Don Vieira. Campbell asked
why Sequoia would fund Chi-
nese companies that might
threaten U.S. national security
and do so when Washington
wants that financing to stop,
according to people familiar
with the matter.
Vieira explained that Se-

quoia China doesn’t invest in
defense technology, but given
the firm’s structure, Sequoia in
the U.S. has no control over
the China unit’s investments,
the people familiar with the
matter said.
It wasn’t enough. Sequoia

bowed this month to the
fraught competition between
the U.S. and China in announc-
ing a plan to break up the firm.
Its senior partners unani-
mously made the decision, Se-
quoia said. A public statement
cited the rising complexity of
running a decentralized global
investment firm.

PleaseturntopageA6

SouthKorea
Will Turn
BackTime
i i i

It tops face cream:
country shaves
year off ages

BY TIMOTHYW. MARTIN
AND DASL YOON

SEOUL—Like many people,
Kim Hae-yeon struggled with
turning the big 5-0. Unfortu-
nately, she’ll have to do it
twice.
“I’m 50,” she says, “but

turning 48 soon.”
On Wednesday, Kim and the

rest of South Korea will turn a
year or two younger as a new
national law kicks in that
abolishes the unusual way this
country has long calculated
age.
For centuries, Koreans in-

flated ages compared with the
rest of the world. An individ-
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Muslim Pilgrimage Reaches Its Spiritual Peak

FORGIVENESS: Participants in the annual Hajj wend their way up Mount Arafat, where Muhammad is said to have preached
his last sermon, to pray for forgiveness of sin. The gathering southeast of Mecca is viewed as the pinnacle of the pilgrimage.
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 Russian missile attack kills
two in Ukraine.................... A7

 Kremlin boosts internal
security forces.................... A7

 U.S. sanctions Wagner
gold operations.................. A8

slog, destroying large parts of
the armed forces.
Putin on Saturday invoked

the specter of 1917, when army
mutinies during World War I
undermined the czarist regime
and led to revolution. “In-
trigues, squabbles and poli-
ticking behind the backs of
the army and the nation
turned into the greatest tur-
moil, the destruction of the
army and the collapse of the
state,” he said in a televised

PleaseturntopageA8

U.S. Pressure on China
Led Sequoia to Split
Sequoia Capital became the

most consistent money-making
venture-capital firm in history,
placing huge winning bets in
the U.S. and in China. In the
end, the Silicon Valley firm
found it had to choose just one.
Scrutiny of Sequoia’s China

ventures had been rising in
Washington for months, with
officials and members of Con-
gress hammering the firm for
bankrolling Chinese technology
competitors and potentially
boosting China’s military. Then,
last summer, Sequoia’s China
arm tapped U.S. investors to
raise a record $8.5 billion to
pour into promising Chinese
companies, and the pressure
notched higher.
The Biden administration’s

senior Asia policy official, Kurt
Campbell, confronted Sequoia’s

By Kate O’Keeffe,
Berber Jin and

Aruna Viswanatha

Lordstown Motors
Files for Bankruptcy
Amid EV Challenges

Mutiny, Lengthy War
Raise Risks for Putin

 Higher bar for prosecuting
cyberstalkers....................... A4

 Justices reject bid to limit
liability in state courts... A4

WASHINGTON—The Su-
preme Court rejected a Repub-
lican-led challenge that would
have allowed state legislatures
to expand their power over
federal elections unchecked by
state courts or constitutions.
Tuesday’s 6-3 opinion, by

Chief Justice John Roberts,
found that North Carolina’s
state court didn’t overstep
when it struck down a con-
gressional redistricting plan
as overly partisan. The ruling
effectively rejects the notion
of an “independent state leg-
islature” that conservatives
argued, citing the federal Con-
stitution, should be free from
state-level judicial restraints.
The majority opinion deals

a blow to Republican aspira-
tions to sideline state courts
from overseeing federal elec-
tions. It comes as a relief to
Democrats and some election
reformers, who for months
feared the conservative-lean-
ing court might deal them a
loss that could allow unlimited
gerrymandering by partisans.
The decision reaffirms judi-

cial checks on legislative
power that were challenged
after state supreme courts in
a number of states sought to

PleaseturntopageA4

Elon Musk takes ketamine.
Sergey Brin sometimes enjoys
magic mushrooms. Executives
at venture-capital firm Found-
ers Fund, known for its invest-
ments in SpaceX and Facebook,
have thrown parties that in-
clude psychedelics.
Routine drug use has moved

from an after-hours activity
squarely into corporate culture,
leaving boards and business

leaders to wrestle with their re-
sponsibilities for a workforce
that frequently uses. At the van-
guard are tech executives and
employees who see psychedelics
and similar substances, among
them psilocybin, ketamine and
LSD, as gateways to business
breakthroughs.
“There are millions of people

microdosing psychedelics right
now,” said Karl Goldfield, a for-
mer sales and marketing con-
sultant in San Francisco who in-
formally counsels friends and

colleagues across the tech world
on calibrating the right small
dose for maximummindfulness.
It is “the fastest path to opening
yourmind up and clearly seeing
for yourself what’s going on,”
said Goldfield.
Goldfield doesn’t have amed-

ical degree and said he learned
to dose through experience. He
said the number of questions he
gets about how to microdose
has grown dramatically in re-
cent months.
The account of Musk’s drug

use comes from people whowit-
nessed him use ketamine and
others with direct knowledge of
his use. Details about Brin’s
drug use and the Founders Fund
parties come from people famil-
iar with them.
Musk, his attorney and a top

adviser didn’t respond to re-
quests for comment. A spokes-
woman for Brin, the co-founder
of Google, didn’t respond to re-
quests for comment.
In a tweet following online

PleaseturntopageA10

BY KIRSTEN GRIND
AND KATHERINE BINDLEY

The Drugs That Power Tech:
Ketamine, LSD, Mushrooms

Home Prices
Slip for Year
Home prices posted their
first year-over-year price
decline in 11 years in April. A3

Source: IDC, Worldwide Semiannual Software Tracker, April 2023.

salesforce.com/number1CRM

CRMmarket includes the following IDC-defined functionalmarkets: Sales Force Productivity andManagement,
Marketing Campaign Management, Customer Service, Contact Center, Advertising, and Digital Commerce
Applications. © 2023 Salesforce, Inc. All rights reserved. Various trademarks held by their respective owners.

Salesforce.
#1CRM.

Ranked #1 for CRM Applications based on
IDC 2022 Revenue Market Share Worldwide.

s 2023 Dow Jones & Company, Inc.
All Rights Reserved

CONTENTS
Arts in Review..... A13
Banking & Finance B10
Business News....... B3
Crossword................ A14
Heard on Street.. B12
Markets...................... B11

Markets Digest...... B9
Opinion................ A15-17
Personal Journal A11-12
Property Report.... B6
Sports.......................... A14
U.S. News.......... A2-4,6
World News.. A7-8,18

>

 The Supreme Court, in a
6-3 decision, rejected a Re-
publican-led challenge that
would have allowed state
legislatures to expand their
power over federal elec-
tions unchecked by state
courts or constitutions. A1
 The court rejected a bid by
Norfolk Southern to limit its
state-court liability in states
where it does relatively little busi-
ness, saying states can require
firmstosubmit to their courts’ ju-
risdiction as a condition of doing
businesswithin their borders.A4
 The justices clarified the
line between protected free
speech and unlawful threats in
a First Amendment ruling that
will make it more difficult for
prosecutors to convict people
of crimes such as stalking. A4

Russiamoved to shore up its
internal security forces as the
Defense Ministry said that the
Wagner paramilitary groupwas
preparing to hand over its heavy
weapons, an indication it could
be disbanded as an autonomous
force in coming days. A1, A7
 A Russian missile strike
on Kramatorsk in eastern
Ukraine killed two people and
wounded at least 22, authori-
ties said, as a restaurant popu-
lar with Ukrainian troopswas
hit during peak dinner hours.A7

 A pattern of negligence
and misconduct by staff at a
federal jail in New York gave
Jeffrey Epstein a perfect op-
portunity to kill himself in
his cell in August 2019, the
Justice Department’s watch-
dog said in a report. A3

More than 40 million peo-
ple in the U.S. were under a
heat warning or advisory as
a heat wave persists this
week in Texas and other
parts of the southern U.S. A3
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NEW YORK

Ivanka Trump
Let Off Case
A New York appeals court

on Tuesday ordered that
Ivanka Trump be dismissed
from a civil fraud case filed
by state Attorney General Le-
titia James against Donald
Trump, his family business
and three of his children.
James last year accused

the former president, his
family business and other de-
fendants of a decadelong
scheme to falsely value their
assets and generate $250
million in ill-gotten gains.
The Trumps have denied

the allegations and cast
James as politically motivated.
A five-judge panel said the

attorney general’s legal claims
against Ivanka Trump, who
served as executive vice presi-
dent at the Trump Organiza-
tion before becoming a presi-
dential adviser, were too old.
“The allegations against defen-
dant Ivanka Trump do not sup-
port any claims that accrued
after February 6, 2016,” said
the decision from the state’s
Supreme Court Appellate Divi-
sion’s First Department.

—Corinne Ramey

HEALTH

Clinics Linked
To Meningitis
A fungal meningitis out-

break among people who un-
derwent cosmetic procedures
in Mexico this year has killed
at least six people.
The cases have been

linked to two clinics in Mata-
moros, Mexico, where pa-
tients received epidural anes-
thesia during surgical
procedures including liposuc-
tion and breast augmenta-
tion, according to the U.S.
Centers for Disease Control
and Prevention. The clinics
were closed by Mexican offi-
cials May 13.
As of last week, at least

nine people have confirmed
cases of fungal meningitis,
while 10 people have been di-
agnosed with probable cases,
the CDC said. Nearly 170
cases are under investigation.
Fungal meningitis is a rare

fungal infection that causes
swelling of the protective
membranes covering the
brain and spinal cord.

—Talal Ansari

CALIFORNIA

Actor Sands
Confirmed Dead
Actor Julian Sands, who

starred in several Oscar-
nominated films in the late
1980s and ’90s including “A
Room With a View” and
“Leaving Las Vegas,” was
found dead on a Southern
California mountain five
months after he disappeared
while hiking, authorities said
Tuesday.
An investigation con-

firmed that it was Sands
whose remains hikers found
Saturday in wilderness near
Mount Baldy, the San Ber-
nardino County Sheriff’s De-
partment said. The 65-year-
old actor was an avid and
experienced hiker who lived
in Los Angeles and was re-
ported missing Jan. 13.
An autopsy has been con-

ducted, but further test re-
sults are needed before the
cause of death can be deter-
mined, authorities said.

—Associated Press

risks inherent in a capital-in-
tensive industry defined by
stiff competition and thin
profit margins.
The young companies face

challenges that never con-
fronted Tesla, which practi-
cally had the electric-car mar-
ket to itself for more than a
decade. In many cases, to-
day’s startups are competing
head-on with the world’s larg-
est carmakers as they intro-
duce new EV models. At the
same time, supply-chain dis-
ruptions in the wake of the
pandemic hit many of the
companies just as they were
getting their factories in mo-
tion. Some have repeat-
edly fallen short of produc-
tion targets as they struggle
with the intricacies of mass
manufacturing.
Lordstown once said it

would produce hundreds of
thousands of vehicles in the
former GM plant in Lords-
town, Ohio, but so far it has
made only a handful of trucks.
The company’s market capital-
ization has fallen to $47.49
million as of Monday, from a
peak of about $5 billion in
February 2021.
Even better-capitalized EV

companies, including Rivian
Automotive and luxury car-
maker Lucid Group, have seen
their cash piles dwindle and
share prices fall. Both Rivian
and Lucid have failed to meet
earlier production goals
as they contended with parts

ruptcy protection and would
seek a buyer. At the same
time, Lordstown sued Foxconn
over claims of fraud and
breach of contract, alleging
that the contract manufac-
turer’s actions “had the in-
tended effect of destroying the
business of an American start-
up,” Lordstown said.
Foxconn said Tuesday that

it had been in constructive ne-
gotiations with Lordstown to
resolve its financial difficulties
but that Lordstown had made
“false comments and mali-
cious attacks” against it and
was reluctant to carry out
their investment agreements.
Further negotiations would be
suspended, it said.
Lordsdown’s bankruptcy fil-

ing comes as the shine fades
from a pack of EV startups
that reaped sensational gains
on their initial public offer-
ings, but that so far have
failed to disrupt the car indus-
try’s traditional pecking order.
Investors spent billions of dol-
lars on bets to find the next
Tesla, but Lordstown’s rapid
ascent and fall underline the

ContinuedfromPageOne

Lordstown
Files for
Bankruptcy

LordstownMotors quarterly
net profit/loss

Source: S&P Capital IQ
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The Biden administration is
considering new restrictions on
exports of artificial intelligence
chips to China, as concerns rise
over the power of the technol-
ogy in the hands of U.S. rivals,
according to people familiar
with the situation.

The Commerce Department
could move as soon as early
next month to stop the ship-
ments of chips made by Nvidia
and other chip makers to cus-
tomers in China and other
countries of concern without
first obtaining a license, the
people said.
The action would be part of

final rules codifying and ex-
panding the export control

By Asa Fitch,
Yuka Hayashi

and John D. McKinnon

U.S. NEWS

measures announced last Oc-
tober, some of the people said.
The Commerce Department

didn’t immediately respond to
a request for comment.
The move could further

crimp China’s ability to build
its AI capabilities after restric-
tions last year that cut off the
most advanced AI chips made
by Nvidia and Advanced Micro
Devices.
Nvidia responded to that

move by making a version of
its AI chips for the Chinese
market called the A800 that
fell below performance
thresholds outlined by the
Commerce Department. That
chip replaced the A100, which
is widely used in data centers
to do AI computations.
The new restrictions being

contemplated by the depart-
ment would ban the sale of

even A800 chips without a li-
cense, according to the people
familiar with the matter.
Nvidia declined to comment,

and AMD didn’t immediately
respond to a request for com-
ment.
The adminis-

tration is also
considering re-
stricting leasing
of cloud ser-
vices to Chinese
AI companies,
which have used
such arrange-
ments to skirt
the export bans
on advanced
chips, some of the people famil-
iar with the discussions say.
The timing of the rule’s roll-

out is still uncertain, as chip
makers continue to push the
administration to forgo or ease

the new restrictions. The ad-
ministration is likely to wait
until after a visit to China by
Treasury Secretary Janet Yellen
in early July to avoid angering
Beijing, according to a person

familiar with
the situation.
The discus-

sions follow the
rise of so-called
generative AI
tools such as
OpenAI’s Chat-
GPT, which be-
came a cultural
phenomenon
only after the
first set of re-

strictions went into place last
year.
U.S. officials and policy

makers increasingly see AI
through a national-security
lens. Weapons infused with AI

could give U.S. rivals a battle-
field advantage, and AI
tools could be used to create
chemical weapons or produce
malicious computer code.
Yet, protecting critical tech-

nologies while minimizing the
impact on the operations of
companies from the U.S. and
allied nations is a huge chal-
lenge for the administration.
“We are protecting our foun-
dational technologies with a
small yard and high fence,”
national security adviser Jake
Sullivan said in April.
The Commerce Department

in October implemented a
range of stringent export con-
trol measures on advanced
semiconductors and the chip-
making machinery, but it
hasn’t issued formal regula-
tions to codify the rules. Since
last fall, the administration

has gathered comments from
affected businesses and nego-
tiated with the governments
of allied nations to hammer
out the final rules.
The U.S. has persuaded the

Netherlands and Japan—which
have the world’s top manufac-
turers of chip-making equip-
ment—to join the U.S.’s policy
and has been working with
them to unify the list of the
controlled items.
The U.S. is also expected

to allow chip makers from
South Korea and Taiwan to
continue operating and ex-
panding their existing plants in
China manufacturing less ad-
vanced, or legacy, chips.
The Biden administration is

also weighing an executive or-
der that would restrict U.S. in-
vestment in China and other
geopolitical rivals.

Curbs on AI Chips Sent to China Weighed

U.S.WATCH

The electric-truck maker sued Foxconn Technology over claims of fraud and breach of contract. Above, the Lordstown, Ohio, plant.
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Weaponswith
AI could give
U.S. rivals a
battlefield
advantage.

Zamorano and another ac-
cused conspirator, Christian
Martinez, were indicted last
year on charges of conspiracy
and illegally transporting mi-
grants. The four additional
men arrested in Texas this
week, Mexican nationals rang-
ing in age from 28 to 53, each
face four charges involving
conspiracy and illegally trans-
porting migrants resulting in
death or serious injury.
The public defender’s office

representing Zamorano de-
clined to comment Tuesday,
and The Wall Street Journal
couldn’t determine whether
the other men are represented
by attorneys.
At least some of the defen-

dants knew that the trailer’s
air conditioning wasn’t work-
ing properly and wouldn’t blow
cold air on the migrants, ac-
cording to the superseding in-

dictment unsealed Tuesday. Re-
gardless, it says, they organized
loading at least 66 people, in-
cluding eight children, into the
back of it in Laredo, for a
three-hour trip to San Antonio
on June 27, a day the tempera-
ture surpassed 100 degrees.
“As the temperature inside

the trailer rose, chaos ensued,”
the indictment says. “Some
aliens screamed and banged on
the walls for help. Some passed
out, unconscious. Others
clawed at the sides of the
trailer attempting to escape.”
The migrants ranged in age

from 13 to 55 and had traveled
from Guatemala, Honduras
and Mexico.
The charges against the four

new defendants carry a maxi-
mum penalty of life in prison.
Redactions in the indictment
indicate that charges against a
seventh person are sealed.

In some editions Thursday,
a pipe-lay vessel that was help-
ing in the search for the Titan
submersible was misidentified
as a research vessel in the cap-

shortages and manufacturing
problems.
Market leader Tesla is a

rare example of an EV com-
pany that survived its early
years. Tesla Chief Executive
Elon Musk, who went through
his own self-described “pro-
duction hell,” last year re-
ferred to car factories as “gi-
gantic money furnaces.”
Ahead of its bank-

ruptcy filing, Lordstown said
it reached out to 50 potential
investors and strategic part-
ners but had received no seri-
ous interest. It also applied for
a loan from the U.S. Depart-
ment of Energy for advanced-
technology vehicle makers, but

it didn’t qualify for one largely
because of concerns about its
viability.
As part of the bankruptcy,

the company plans to lay
off some of its 243 employees
in its headquarters and other
locations, Chief Financial Offi-
cer Adam Kroll said in the fil-
ing.
In late 2019, Lordstown

seemingly materialized out of
nowhere as GM executives had
been taking heat from
Trump for the Ohio factory’s
closure earlier that year. Steve
Burns, the entrepreneur be-
hind Lordstown, had run a lit-
tle-known Cincinnati-area
electric-truck maker, Work-
horse Group, for more than a
decade.
Lordstown bought GM’s

plant for $20 million in No-
vember 2019. Burns, who was
also CEO, promised to quickly
hire workers and increase
production at the 6-million-
square-foot factory. Lords-
town went public in late
2020 through a merger with a
special-purpose acquisition
vehicle. Burns said at the time
that Lordstown had raised
about $675 million through
the deal, “more than enough
funding to get us through ini-
tial production.” The company
said it had 100,000 preorders
for its first vehicle, the Endur-
ance EV pickup.
As Lordstown geared up to

start factory output, short
seller Hindenberg Research in

March 2021 cast doubts on the
auto maker’s claims of
100,000 orders, saying the
company had paid a consul-
tant to generate perceived de-
mand. Burns said that the
company had paid consultants
to generate preorders, but de-
nied misrepresenting the com-
pany’s orders. A later investi-
gation by the board of
directors found that the com-
pany had made inaccu-
rate disclosures about its pre-
orders, resulting in
the resignations of the
CEO and finance chief.
Burns in recent years has

been unloading his Lordstown
stock. In May and June, he
sold off the rest of his hold-
ings in transactions that net-
ted more than $3.8 million, ac-
cording to regulatory filings.
The company in 2021 had

run into cash problems. In
June of that year, Lordstown
said it lacked the money to
start mass producing vehi-
cles. In the fall of that year,
Lordstown agreed to sell the
factory to Foxconn for $230
million, a deal that included
an additional $50 million pur-
chase of Lordstown stock by
Foxconn. In return, Lordstown
would contract out the manu-
facturing of its Endurance
truck to Foxconn. Lordstown’s
financial troubles continued
despite the lifeline from Fox-
conn.

—Becky Yerak
contributed to this article.
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Smugglers knew the air
conditioning wasn’t working
in a tractor-trailer where 53
migrants died trapped in the
South Texas heat last year, ac-
cording to charges against
four additional men an-
nounced on the first anniver-
sary of the tragedy.
Prosecutors for the U.S. at-

torney’s office for the Western
District of Texas believe Riley
Covarrubias-Ponce, Felipe Or-
duna-Torres, Luis Alberto Ri-
vera-Leal and Armando Gonza-
les-Ortega worked together on
a smuggling operation that
moved migrants through a web
of guides, stash houses, trucks
and transporters. They orches-
trated retrieving the trailer in
which the migrants died and
recruiting its driver, Homero
Zamorano Jr., the office said.

BY ELIZABETH FINDELL

More Charged in Deadly Migrant Smuggling
tion with a U.S. News article
about the search. Also, a cor-
rection that ran in Friday’s edi-
tion incorrectly called the pipe-
lay vessel a research vessel.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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U.S. Home
Prices Fall
Annually,
First Time
In 11 Years

North Carolina.
The inspector general’s of-

fice has issued a number of
withering reports detailing
deep deficiencies within the
Bureau of Prisons, which has
struggled with the coronavirus
pandemic, inmate escapes and
rampant sexual abuse by em-
ployees. Misconduct within the
prison system accounts for
roughly half of the inspector
general’s caseload.
The yearslong investigation

into Epstein’s death revealed a
series of missteps that made it
easy for him to kill himself. For
one, officers allowed him to
have excessive amounts of
blankets, linens and clothing,
even though he had tried to
hang himself once before, just
weeks earlier, prompting medi-
cal staff to put him on suicide
watch. That determination re-
quired him to be housed with
another inmate. But on Aug. 9,
his cellmate was transferred,
allowing Epstein to remain
alone in his cell for a full day,
even after one official sent an
email to 70 employees warning
them that he needed a cell-
mate.
In the hours before Epstein’s

death, staff assigned to watch
him neglected to search his
cell, which would have uncov-
ered the extra bedding, and
didn’t conduct any of their re-
quired 30-minute rounds or in-
mate counts. They then falsi-
fied slips and round sheets to
show that they had been per-
formed, leaving Epstein un-
watched for hours before he
was found dead.
While video cameras in the

area provided live feeds to
monitoring stations, “system
deficiencies” meant they failed
to record video, a problem that
was discovered weeks earlier
but not fixed until after Ep-
stein died.

WASHINGTON—A pattern of
negligence and misconduct by
staff at a federal jail in New
York gave disgraced financier
Jeffrey Epstein a perfect op-
portunity to kill himself in his
cell in August 2019, the Justice
Department’s watchdog said in
a report that pointed to chronic
problems within the belea-
guered federal prison system.
Despite a suicide attempt by

Epstein just weeks earlier, staff
at the since-closed Metropoli-
tan Correctional Center in
Manhattan in the hours before
his death didn’t assign him a
cellmate, neglected to search
his cell, failed to conduct their
rounds and gave him extra
bedding that he used to hang
himself, the report said. Sur-
veillance cameras around the
unit where Epstein was housed
were turned on but broken.
The jail was short-staffed,

poorly managed and ill-
equipped to manage suicidal
inmates, the report said. One
staff member assigned to su-
pervise Epstein had worked 24
hours straight by the time the
accused sex trafficker was
found dead in his cell.
The “combination of negli-

gence, misconduct and outright
job performance failures” cre-
ated an environment ripe for
Epstein’s suicide, spurring con-
spiracy theories and depriving
his victims of the chance to see
him brought to justice, Inspec-
tor General Michael Horowitz
said.
Epstein, 66 years old, was

found dead the morning of
Aug. 10, 2019. He was being
held at the jail after federal
prosecutors in Manhattan in-
dicted him on two counts re-
lated to sex trafficking of mi-
nors. Prosecutors accused
Epstein of orchestrating a

BY SADIE GURMAN
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Burning Hot
Forecasters said Tuesday was expected to be the warmest day of the
week in parts of Texas, which has taken the brunt of the heat wave.

Forecastmean temperature: 4 p.m. CST

Source: NOAA
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Home prices posted their
first year-over-year price de-
cline in 11 years in April, as
higher mortgage rates made
home purchases more expen-
sive for buyers.
The S&P CoreLogic Case-

Shiller National Home Price
Index, which measures home
prices across the nation, fell
0.2% in April, compared with a
0.7% annual growth rate the
prior month. The annual de-
cline was the first for the in-
dex since April 2012.
Compared with the previ-

ous month, the index rose
0.5% in April on a seasonally
adjusted basis, the third
straight monthly increase.
Mortgage rates rose rapidly

in 2022, causing a slowdown in
home sales as buyers backed
away from the market. House-
buying affordability in April
fell to its lowest level since No-
vember, according to the Fed-
eral Reserve Bank of Atlanta.
But prices haven’t declined

as much as many economists
expected, because the higher
mortgage rates made current
homeowners reluctant to sell,
keeping the supply of homes on
the market lower than normal.
The average rate for a 30-

year fixed mortgage was
6.67% in the week ended June
22, up from 5.81% a year ear-
lier, according to Freddie Mac.
The Case-Shiller index,

which measures repeat-sales
data, reports on a two-month
delay and reflects a three-
month moving average. Homes
usually go under contract a
month or two before they
close, so the April data is based
on purchase decisions made
early this year or late last year.
“The U.S. housing market

continued to strengthen in
April,” said Craig Lazzara,
managing director at S&P Dow
Jones Indices. “Home prices
peaked in June 2022, declined
until January 2023, and then
began to recover.”
The median existing-home

price fell 3.1% in May from a
year earlier to $396,100, ac-
cording to the National Asso-
ciation of Realtors.

BY NICOLE FRIEDMAN

last week after going on a hik-
ing trail in 119-degree heat,
the National Park Service said.
The teen lost consciousness on
the trail after falling ill. The
stepfather, 31 years old, died
after he went to get help for
the boy and crashed his car.
Authorities found the boy de-
ceased on the trail.
Dangerous heat and humid-

ity are expected to continue at
least through early next week
from Texas to the Carolinas,
forecasters said. Some inland
areas could see temperatures
of 115 degrees, while parts of
Florida could get 110-degree

heat early next week. The hu-
midity could make the pre-
dicted temperatures feel even
hotter.
“The Gulf Coast and areas

immediately inland most likely
will see no breaks in the op-
pressive heat and humidity as
we look forward to the Fourth
of July holiday,” the National
Oceanic and Atmospheric Ad-
ministration’s Weather Predic-
tion Center said Tuesday.
Forecasters are warning

people under the heat dome to
drink plenty of water and
check on their elderly neigh-
bors.

Silas Smith, a manager at
Lick Honest Ice Creams in San
Antonio, said overheated cus-
tomers have been grateful for
the store’s air conditioning
this month. When some of
them order outside at the
walk-up window, they stick
their heads inside to feel the
cold air.
“Usually people weren’t in

the best mood when they get
here,” said Smith, 23. Their
spirits often improve after en-
joying a blast of AC and a fro-
zen treat, he said.
Texas’ electrical-grid opera-

tor has at times this month

asked Texans to conserve en-
ergy because of record de-
mand for power. The state
hasn’t experienced power
blackouts like the kind it faced
after a freak winter storm in
2021.
If temperatures surge in the

U.S. this summer, two-thirds of
the continent could face en-
ergy shortfalls when demand
is high, according to the North
American Electric Reliability
Corporation, an enforcement
body for the energy industry.
The heat wave followed a

series of storms that tore
through the South, leaving
hundreds of thousands of peo-
ple without power for days.
Several people died after the
storms whipped up tornadoes
in Texas, Florida and Missis-
sippi, officials said.
The Midwest has avoided

the dangerous heat dome but
wildfire smoke from Canada
drifted into the region Tues-
day, according to AirNow, a
government tracking site.
Michigan had the worst air

quality in the country Tuesday
morning, with cities including
Grand Rapids choked by “very
unhealthy” air, according to
AirNow.

More than 40 million peo-
ple in the U.S. are under a heat
warning or advisory as a heat
wave persists this week in
Texas and other parts of the
southern U.S.
Swaths of the country, from

Arizona to Florida, have en-
dured triple-digit heat and hu-
midity in recent weeks while a
heat dome remains stalled
over the region, the National
Weather Service said. A heat
dome occurs when the atmo-
sphere traps hot air over a
certain area for days or weeks,
forecasters said.
Forecasters said Tuesday

was expected to be the warm-
est day of the week in parts of
Texas, which has taken the
brunt of the heat wave. Cities,
including San Antonio and
Austin, broke daily tempera-
ture records last week as the
heat reached 105 and 106 de-
grees Fahrenheit, respectively,
according to the National
Weather Service. Both cities
were expecting triple-digit
heat again Tuesday.
At Big Bend National Park

in southwest Texas, a teenage
boy and his stepfather died

BY ALYSSA LUKPAT

Jail’s ‘Negligence’ Is Cited in Epstein’s Suicide

Five cases of malaria have
been identified in the U.S.,
marking the first time since
2003 that the disease has
been acquired within the
country, federal health offi-
cials said.
Four people in Florida and

one in Texas contracted the
mosquito-borne disease dur-
ing the past several weeks, ac-
cording to a health advisory
issued Monday by the Centers
for Disease Control and Pre-
vention. Those patients have
received treatment and are
improving, the CDC said.
The risk of acquiring ma-

laria in the U.S. is extremely
low, the CDC said. But it is
higher in places where mosqui-
toes survive for most the year
and where many travelers are
coming from places where ma-
laria is more common.
Malaria is a potentially fa-

tal disease and should be
treated as a medical emer-
gency, health officials said.
Symptoms include fever,
chills, headache, muscle pain
and fatigue.
The disease is transmitted

through mosquito bites. Ma-
laria can’t be spread person-
to-person.
Increased international

travel this summer could
cause a rise in imported ma-
laria cases, the CDC said.
About 2,000 cases of imported
malaria were reported annu-
ally in the U.S. before the
Covid-19 pandemic, according
to the health agency.

BY JOSEPH DE AVILA

First Local
Malaria
Cases Seen
Since 2003

yearslong sex-trafficking oper-
ation in which he and his asso-
ciates lured dozens of girls to
his homes in New York and
Florida. He recruited them to
perform massages in the nude
that steadily progressed to
masturbation and sex acts,
prosecutors said. Epstein had
pleaded not guilty.
Epstein’s suicide—a deter-

mination made by a medical
examiner and confirmed by the
inspector general’s probe—laid
bare a federal prison system
beset by understaffing, leader-
ship issues, inmate violence
and other problems. The
agency is responsible for run-
ning more than 120 facilities
with roughly 160,000 inmates.
The investigation “revealed the
direct impact of insufficient
staffing levels on inmate
safety,” the report said, noting
that guards said they routinely
failed to check inmates and
make their rounds because
they were working multiple
shifts, tired and overwhelmed
with other duties.
Colette Peters, who became

director of the Federal Bureau
of Prisons last year, said in a
statement attached to the re-

port that the agency had al-
ready begun implementing the
inspector general’s recommen-
dations. “While this miscon-
duct described in this report is
troubling, those who took part
in it represent a very small
percentage of the approxi-
mately 35,000 employees…who
continue to strive for correc-
tional excellence every day,”
she wrote. The agency said
separately that officials had be-
gun a “diligent review” of
video footage to ensure staffers
are properly observing at-risk
inmates and now require more

reporting and training, includ-
ing in suicide-prevention.
The inspector general

pointed to 13 employees who
failed in their duties or showed
poor judgment, four of whom
were referred to the Justice
Department for potential pros-
ecution. Two guards, Tova Noel
and Michael Thomas, were ulti-
mately charged in November
2019 with conspiracy and mul-
tiple counts of records falsifi-
cation. They reached an agree-
ment with federal prosecutors
to resolve the criminal charges
against them without jail time.
Epstein was one of several

high-profile inmates who have
died behind bars in recent
years. Investigators also un-
earthed widespread fail-
ures after convicted Boston
mobster James “Whitey”
Bulger was bludgeoned to
death with a padlock less than
12 hours after arriving at a
West Virginia penitentiary in
October 2018.
The watchdog will also

likely review the circumstances
surrounding the suicide this
month of Unabomber Theodore
Kaczynski, who was found dead
in his cell at a federal prison in

A piece of orange cloth was found hanging, below, from the bunk bed in Jeffrey Epstein’s
cell at the Metropolitan Correctional Center in Manhattan following his death in 2019.
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Millions Under Heat Warning in U.S.

In Texas, construction crews repair a road in Houston damaged by the heat. Macey Staes, left, comforts a kitten rescued from a vacant Houston
apartment where 13 animals died because of the hot weather. Robert Harris, top left, pauses to wipe his face while digging fence post holes as the
temperature in Houston soared. Swaths of the country have endured triple-digit heat and humidity in recent weeks due to a heat dome.
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BY JANWOLFE
AND JESS BRAVIN

ment contractor it “was not
critical to maintaining na-
tional security given that the
shipping services it provides
to the military could be pro-
vided by other trucking com-
panies,” the report said.
Instead, Treasury used a

“catch-all provision” allowing
for loans based on the recom-
mendation of the Defense De-
partment or Director of Na-
tional Intelligence, according
to the report, released Tues-
day by the Congressional
Oversight Commission, which
was set up to monitor how
Cares Act money was spent.
In exchange for the loan,

Treasury received a roughly
30% stake in the company.
At the time of the loan the

company was rated noninvest-
ment grade by Moody’s Inves-
tors Service and was at risk of
bankruptcy, according to the
report. The trucking industry
slashed spending and cut back
on hours and pay in the first
few weeks of the pandemic.
A Treasury spokeswoman

said the agency is monitoring
the loan, which went out under
the previous administration.

WASHINGTON—The Su-
preme Court clarified the line
between protected free speech
and unlawful threats in a First
Amendment ruling that will
make it more difficult for
prosecutors to convict people
of crimes such as stalking.
In a 7-2 decision issued

Tuesday, written by Justice
Elena Kagan, the court threw
out the cyberstalking convic-
tion of a Colorado man who
sent myriad unsolicited Face-
book direct messages to Coles
Whalen, a singer-songwriter
he became obsessed with.
It has long been clear that

so-called true threats consti-
tute a category of speech not
protected by the First Amend-
ment, but lower courts have
adopted different legal frame-
works for determining what is
a true threat.
The ruling, Counterman v.

Colorado, clarifies the mental
state that a defendant must
have to be convicted. The
court said prosecutors must
prove that the defendant
acted at least recklessly—a
higher bar than many lower-
court judges currently use.
“The state must show that

the defendant consciously dis-
regarded a substantial risk
that his communications
would be viewed as threaten-
ing violence,” Kagan wrote for
the court.
The case was sent back to a

lower court in Colorado,
where prosecutors could de-
cide to retry the man accused
of cyberstalking. In a retrial,
prosecutors would face a
higher burden of proof be-
cause of Tuesday’s decision

from the Supreme Court.
Paul Cassell, a University of

Utah professor who represents
Whalen, said he was disap-
pointed with the decision but
hopeful that Colorado prose-
cutors would retry Billy Ray-
mond Counterman, the Colo-
rado man who took his case to
the high court.
John Elwood, an Arnold &

Porter partner who argued for
Counterman, said: “We’re
gratified that the Supreme
Court agreed with Billy Count-
erman that the First Amend-
ment requires proof of mental
state before it can imprison a
person for statements that are
perceived as threatening.”
“Free speech is too impor-

tant to imprison people for
statements that are at most
negligent,” he added.
The court’s holding was a

middle-ground approach.
Counterman had argued that
the government must show
that the speaker subjectively
knew or intended the threat-
ening nature of the statement.
Colorado’s lawyers argued it

was enough to show that an
objective “reasonable person”
would regard the statement as
a threat of violence.
This sort of “objective test”

adopted by Colorado and
about 30 other states raises
First Amendment concerns,
Kagan wrote, because it would
“chill too much protected,
nonthreatening expression.”
Justice Amy Coney Barrett

wrote a dissenting opinion
that was joined by Justice
Clarence Thomas, saying there
was little legal or historical
basis for the recklessness
standard the court settled on.
“The reality is that reck-

lessness is not grounded in
law, but in a Goldilocks judg-
ment: Recklessness is not too
much, not too little, but in-
stead ‘just right,’” she wrote.
Barrett also said the major-

ity decision will have reper-
cussions outside of criminal
law. For one thing, the ruling
will make it more difficult for
threat victims to obtain re-
straining orders, she said.
Counterman became fixated

Alito, dissented, arguing that
the case should have been dis-
missed because the North
Carolina Supreme Court ear-
lier this year reversed its pre-
vious decision invalidating
congressional maps under its
state constitution.
Several state supreme

courts have undone gerryman-
ders drawn by both Demo-
cratic-controlled and Republi-
can-controlled legislatures.
Republicans, who lead a ma-
jority of state legislatures,
have sought to nullify those
decisions, while Democrats
largely have acquiesced, call-
ing for a nationwide ban on
gerrymanders.
Republicans argued that

the federal elections clause of
the U.S. Constitution gives
Congress the sole power to
check improper behavior by
state legislatures. Voter
groups countered that the
Constitution gave that power
to Congress as a backstop to
normal checks and balances,
offering an additional safe-

guard against legislatures’
abuse of majorities to ensure
partisan victories.
“The Elections Clause does

not insulate state legislatures
from the ordinary exercise of
state judicial review,” Roberts
wrote, referring to a court’s
power to strike down laws
that violate the constitution.
That principle,
he wrote, pre-
dated the fed-
eral Constitu-
tion itself,
citing prece-
dents from the
1780s when
Rhode Island
and North Car-
olina courts
struck down
laws violating
their own state constitutions.
The decision in the case,

Moore v. Harper, notes that
state constitutions still must
be interpreted in line with the
federal elections clause, giving
federal courts the power to as-
sess if state decisions stray

from its requirements or dis-
tort their own state laws.
Neal Katyal, who argued the

current case for Common
Cause and the North Carolina
League of Conservation Voters,
said: “Today’s decision is a
complete rebuke of the inde-
pendent state legislature
theory and a powerful reaffir-

mation that
state legisla-
tures must
comply with
their founding
charters, up-
holding the lim-
its placed on
state legisla-
tures by the
people.”
Marina Jen-

kins, executive
director of the National Demo-
cratic Redistricting Commit-
tee, also hailed the court’s de-
cision. In light of the efforts to
overturn the 2020 election re-
sults, she said, “a decision that
said legislators, particularly
legislators in gerrymandered

legislatures, can unilaterally
say how elections in that state
are run, without accountability
to state law, would have been
incredibly dangerous.”
David Thompson, who ar-

gued for North Carolina House
Speaker Timothy Moore, didn’t
comment directly on the Su-
preme Court’s ruling, empha-
sizing instead that the state
Supreme Court had “already
corrected the errors of its
ways and that the state legis-
lature is now free to redraw
the congressional map without
undue judicial interference.”
John Eastman, a former

law professor who advised
former President Donald
Trump on resisting the 2020
election results, filed a brief
for the Claremont Institute
backing the GOP position. On
Tuesday, he criticized Rob-
erts’s opinion, saying state
courts that apply “often vague
prescriptions…for ‘free and
fair elections’ will be able to
modify any state election law
that, in [their] view, doesn’t

pass that vague requirement,
thus transferring the power
the Constitution clearly as-
signs to the state legislature
to the state judiciary.”
Eastman is facing disbar-

ment proceedings in California
over his efforts to replace
Democratic electors in states
President Biden won in 2020
with would-be Trump electors,
citing legal theories that legis-
latures could override the vot-
ers’ choice. He has argued that
he is entitled to pursue legal
theories until they are rejected
in court.
While the North Carolina

and Pennsylvania supreme
courts have thrown out maps
that Republicans drew to ad-
vantage GOP candidates, state
courts in Maryland and New
York have tossed congressio-
nal districts drawn by Demo-
cratic-controlled legislatures
based on similar free-elec-
tions clauses in their state
constitutions.

—Aaron Zitner
contributed to this article.

protect voters more exten-
sively than the baseline pro-
vided by the federal charter.
Roberts’s opinion, joined by

Justices Sonia Sotomayor, El-
ena Kagan, Brett Kavanaugh,
Amy Coney Barrett and Ketanji
Brown Jackson, quashes the
argument that the Constitu-
tion, in assigning to state leg-
islatures responsibility to set
the “times, places and manner
of holding elections for Sena-
tors and Representatives,” im-
plicitly eliminated those legis-
latures’ duty to obey their own
state constitutions.
Justice Clarence Thomas,

joined by Justice Neil Gorsuch
and in part by Justice Samuel

ContinuedfromPageOne

Checks on
Legislatures
Reaffirmed

Cripple Creek, Colo. The insur-
ance company did business in
Missouri, which imposed con-
ditions similar to what Penn-
sylvania does, Gorsuch wrote.
States began adopting such

laws in response to the rapid
growth of corporations in the
19th century, he wrote. States
required consent to liability
“in exchange for the rights to
exploit the local market and to
receive the full range of bene-
fits enjoyed by in-state corpo-
rations,” he wrote.
Norfolk Southern, Gorsuch

said, had complied with the
Pennsylvania requirement for
decades.
An attorney for Norfolk

Southern declined to com-
ment.
The case involved a retired

railway employee of Norfolk
Southern, Robert Mallory, a
Virginia resident who alleged
he developed colon cancer
from workplace exposure to
carcinogens. Mallory said he
was exposed to the materials
while working in Ohio and
Virginia but filed suit in Penn-
sylvania state court in 2017.
Pennsylvania law autho-

rizes lawsuits against any
company registered to do
business within the state, but
Norfolk Southern, whose
freightlines traverse the east-
ern U.S., argued that constitu-
tional due-process standards
should require more than min-
imal contacts with a state to
establish legal jurisdiction
over its conduct. Once based
in Norfolk, Va., Norfolk South-
ern moved its headquarters in
2021 to Atlanta.
The Mallory case was of in-

terest to businesses nation-
wide for its potential to limit
a practice called forum-shop-
ping, in which litigants try to
steer cases into courts they
hope will be more sympathetic
to their claims.

U.S. NEWS

on Whalen, and in 2014 began
texting her through Facebook
Messenger, under the delusion
that they were in a romantic
relationship. The messages,
which kept coming even after
she blocked Counterman and
obtained a restraining order
against him, were terrifying
and drove her from perform-
ing in public, Whalen said.
Counterman was convicted

under a state law prohibiting
approaching, following or con-
tacting someone “in a manner
that would cause a reasonable
person to suffer serious emo-
tional distress.”
Under the Colorado statute,

prosecutors weren’t required
to show that Counterman un-
derstood his statements were
threatening. They only had to
show that a reasonable person
would have viewed the Face-
book messages as threatening.
Colorado Attorney General

Phil Weiser, a Democrat, criti-
cized the ruling, saying the
Supreme Court has made it
more difficult to stop stalkers
from tormenting victims.

Supreme Court Raises the Bar
For Prosecuting Cyberstalkers
Ruling clarifies what
forms a ‘true threat,’
throws out online
stalking conviction

Coles Whalen was inundated by unsolicited messages by a man who became fixated on her.
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WASHINGTON—The Su-
preme Court rejected a bid by
Norfolk Southern to limit its
state-court liability in states
where it does relatively little
business, ruling that states
can require companies to sub-
mit to their courts’ jurisdic-
tion as a condition of doing
business within their borders.
While the case involved a

long-pending workplace law-
suit filed by a retired railway
employee from Virginia, Jus-
tice Neil Gorsuch, writing for
a 5-4 majority of the justices,
linked the issue to a Norfolk
Southern train’s Feb. 3 derail-
ment in East Palestine, Ohio.
“Its cargo? Hazardous

chemicals,” Gorsuch wrote,
suggesting that under Nor-
folk’s argument, the Constitu-
tion could in theory shield the
company from some state-
court suits while leaving its
employees exposed to liability.
At issue was a Pennsylvania

law requiring that companies
operating within the state
consent to lawsuits filed in
Pennsylvania courts—even if
the allegations involve con-
duct that took place else-
where. Norfolk argued that
imposing such liability on the
railroad, which is based in
Georgia and operates in 22
states plus the District of Co-
lumbia, violated the Constitu-
tion’s due-process clause.
Not so, Gorsuch wrote,

joined in whole or part by
Justices Clarence Thomas,
Samuel Alito, Sonia Sotomayor
and Ketanji Brown Jackson.
The court had resolved the
matter in a 1917 case, he
wrote, when it upheld a law-
suit that an Arizona mining
company filed in Missouri
against its Pennsylvania-based
insurance company for fire
damage to a smelter near

BY JESS BRAVIN

Justices Reject Bid
To Limit Liability
At State Level

Dissenting
justices said
the case should
have been
dismissed.

Haze fromCanadian Fires Returns in Some States

SMOKY WINDY CITY: Downtown Chicago’s skyline is seen blanketed in smoke from Canadian wildfires on Tuesday. Air-quality
alerts were in effect across several states, including Michigan and Illinois, according to the National Weather Service.
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The Treasury Department
erred in giving a loan to a
troubled trucking company as
part of a 2020 Covid-19 rescue
package and should refrain
from similar sector-specific
loan programs in the future,
according to a new congres-
sional report.
Yellow, a trucking company,

received a $700 million loan
from the Treasury Department
as part of an aid program for
private industries included in
bipartisan legislation known
as the Cares Act, enacted
early in the pandemic.
But Treasury had to skirt the

program’s rules to make the
loan, the report said. The
agency designated Yellow—then
known as YRCWorldwide—as
critical to national security even
though the company didn’t
meet the standard for that des-
ignation, the report said.
To qualify as a national-se-

curity company, a firm needed
to have high-priority defense
contracts or a top-security
clearance. Although the com-
pany was a Defense Depart-

BY DAVID HARRISON

Treasury Faulted for Loan
To Troubled Trucking Firm

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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G
eopolitics has not favoured
Poland in the last few
centuries. Geographic location
between authoritarian

regimes waging imperial policy led
to Poland’s loss of independence over
200 years ago. In the 20th century,
during more than four decades of
communist rule, Poland was not
a sovereign state, independently
pursuing its actions in the political and
economic realm. These were the key
factors that contributed to the fact
that its level of economic development
was lower than in the countries of
Western Europe. Luckily, when Poland
regained its independence in 1989,
completely new prospects emerged.
In the course of a quarter century
– counting from Poland’s accession
to NATO in 1999 – Poland has first
and foremost radically solidified its
international safety and secondly,
due to its accession to the European
Union in 2004, built the foundations
of unprecedented economic success
on the continent.

Joining NATO and the EU finally
integrated the Polish economy with
the West, offering safety – of primary
importance in the face of Russia’s
current aggression – along with
access to the EU market. In effect, in
the last few years, exports became the
driving force of the Polish economy. In
addition, Brexit redirected a number of
foreign investments to Poland and the
share of our country in all greenfield-
type investments implemented in the
EU has significantly grown. Contrary
to appearances, Poland’s location may
also work to its advantage: it is close
to the developed countries of Western
Europe and the former Eastern bloc, in
the vicinity of the recently disrupted
trade routes. Today, Poland is looked
upon by European companies as an
attractive location to transfer their
businesses. That is why near-shoring,
from which Poland benefits, has
already become a fact in multiple
areas and offers opportunities for
further growth of the role of the
Polish economy in global production
chains.

Solid economic foundations, growing
independence from Russian energy
resources, significant competitive
advantages and favourable geopolitical
changes make the process of catching
up with the Western states in terms
of living standards a fact and a huge
Polish success. At the present moment,
Poland’s GDP per capita is on the level
of 80% of the EU average while the
unemployment rate is one of the
lowest in the entire EU. Poland is
also one of the least indebted states
in Europe. Poland belongs to a small
group of states where the public debt
and the private debt as compared
to the GDP was reduced during the
pandemic; before the pandemic, its
level was one of the lowest in the
European Union.

Relying on its experiences,
knowledge and the above-mentioned
economic potential, Poland may act
as a bridge between Ukraine and the
West in the near future. We may help,

in various aspects, in rebuilding the
country from war-time destruction
and support Ukraine on the way to
becoming an EU member. Also PKO
Bank Polski and its Capital Group
have an important role to play in this
respect.

Post-War Reconstruction
of Ukraine Supported
by Polish Companies

24 February 2022 is a date that will
undoubtedly remain in the memory
of the whole world for a long time.
Russia’s attack on Ukraine has radically
transformed the social, economic
and political reality throughout
Europe. Since the beginning of the
war, Poland has been supporting
Ukraine in terms of humanitarian aid,
as well as diplomatically, millions of
Ukrainian refugees found shelter in
Polish homes. Companies, including
PKO Bank Polski, have joined this
unprecedented aid from Polish
society, supported by actions from
the state. Since the beginning of the
war, the Bank has offered not only
financial and organisational help, it
has also prepared special banking
services for the citizens of Ukraine
and organised transport for refugees
and the employees of its Ukrainian
company, KredoBank. Today, a year
and a half since the beginning of the
Russian aggression, Ukraine still needs
help, primarily militarily and politically
but also ad-hoc aid and support for
maintaining the continuity of the
Ukrainian economy. In the long-term
perspective, the greatest challenge
will be post-war reconstruction.

Needs in this respectare
overwhelming; according to various
estimates, the reconstruction of

Ukraine may cost anywhere from
USD 350 up to 750 billion. However,
the world order from before 2022 is
not going to be restored. The Russian
aggression marked the beginning of
a completely new era of political and
economic relations. Countries that
wish to play an important role in
the new reality have to act here and
now – selecting partners reasonably,
shortening the supply chains and
competing for new contracts.

Well-Planned Reconstruction
Entails Benefits for Both Sides

Historical experiences show
that participation in the process
of reconstruction from post-war
destruction may offer economic
benefits both for the country affected
by the tragedy of war, as well as the
country offering assistance, after
the cessation of hostilities. The most
obvious example in this respect
is the Marshall Plan after WWII,
which, on the one hand, guaranteed
that the Western European states
quickly reconstructed their pre-war
economic potential and entered
the path of long-term development
leading to prosperity unknown behind
the "Iron Curtain", and on the other

hand, solidified the economic and
geopolitical potential of the United
States. With all differences and
understanding the particular nature
of our situation, the history of the
Marshall Plan should inspire the aid
actions directed to Ukraine.

In this aspect, Poland and PKO Bank
Polski may play a significant role.
I would like to point out that a part of
PKO Bank Polski Group is KredoBank.
This is a Ukrainian bank that has been
operating in the country for a number
of years. Thanks to the knowledge
and experience of KredoBank, we
know what the needs of the Ukrainian
economy are. PKO Bank Polski Group
may play a crucial role in ensuring
ongoing financing for companies,
support in tendering processes and
financing trade exchange. It may
also guarantee a transparent flow of
funds to Ukraine – from earmarked
funds to the final recipient with
control of investment performance,
in the “PKO Bank Polski–KredoBank–
reconstruction company” scheme. In
this situation, KredoBank, which has
a unique position, could perform the
role of a local agent. Since March
2022, KredoBank has been on the list
of system banks of the National Bank
of Ukraine (NBU).

That is why PKO Bank Polski has
already prepared a solution that
will allow for handling the funds
intended for the reconstruction of
Ukraine with the use of the newest
technologies. An integrated system
will ensure transparency, efficiency
and smooth management. From the
registration of companies, through
the management of tenders, to
monitoring, settlements and bridge
financing. The platform will offer legal
and fiscal aid for companies that start
to operate in Ukraine. It will facilitate
contacts among stakeholders.

A strong, independent and
affluent Ukraine within the
European structures is a Polish
national interest. A corrupt, under-
invested and depopulated state is
a threat to Poland. That is why the
reconstruction of Ukraine is a vital
interest of our state, which, offering
systemic assistance, should also share
its experiences in terms of economic
transformation and conduct of
economic policy. The bank managed
by me is fully aware of this and has
the tools to pursue and implement
these goals.

Dariusz Szwed
Acting CEO of PKO Bank Polski

Poland not only should but is obliged to support the economic reconstruction of Ukraine.

Such entities as PKO Bank Polski, may play an important role in this process.

This is not only a moral obligation of Poland and Poles with respect to our neighbour affected

by the Russian aggression; it also contributes to our national interest and additionally creates huge

economic possibilities, both for Ukraine and for our country. We cannot waste such an opportunity.

Poland’s Experience
and Potential

will help to rebuild Ukraine

The Wall Street Journal news organization was not involved in the creation of this content.

PKO Bank Polski

PKO Bank Polski is the largest commercial bank in Poland and a market
leader with respect to the scale of operation, capital, credit facilities, savings,
number of clients and the size of the distribution network. It is a strong
and modern bank, supplying financial services for all segments of clients; it
currently services nearly 12 million clients. The Bank is reinforcing its foreign
presence via corporate branches operating in Germany, Czech Republic
and Slovakia. It will soon commence a full-scale operation in Romania.
The Bank’s Capital Group includes KredoBank, a universal bank operating
throughout Ukraine.

Paid for by PKO Bank Polski. www.pkobp.pl

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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Steve Daines, above, the head of the Senate Republicans’ campaign arm, threw his support
behind military veteran and businessman Tim Sheehy, who announced his run for Senate.
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istrations squelched Chinese
plays for U.S. chip companies.
Shen’s stardom in China and

relationship with the Chinese
government started to raise
eyebrows in Washington. He
often met Communist Party of-
ficials and joined a top govern-
ment advisory committee.
Shen told Chinese financial

news outlet Yicai in a 2016 in-
terview posted to YouTube in
2019 about an internal Sequoia
database that held 40 years of
the firm’s intelligence on the
companies it had invested in
and that Sequoia teams world-
wide could access. He called
the database Sequoia’s “most
important competitive power.”
Some at the firm worried

such comments could draw
criticism fromWashington. Se-
quoia tightened controls on da-
tabase access.
When the Trump adminis-

tration turned its interest to
TikTok and its potential to si-
phon U.S. citizens’ data, Shen
appeared to underestimate the
politics. He told ByteDance it
could deflect U.S. regulatory
heat by offering security guar-

antees, hiring more white
Americans to run TikTok U.S.
and saying it aspires to be a
global company.
Washington’s scrutiny soon

focused on Sequoia. At a Sen-
ate Armed Services Committee
hearing in June 2021, Sen. Dan
Sullivan (R., Alaska) blasted Se-
quoia, among others, as “unpa-
triotic.” “They knowingly are
funding, financing, our compet-
itor, the PLA,” he said, refer-
ring to China’s People’s Libera-
tion Army.
The Biden administration

began to examine U.S. invest-
ment in Chinese tech firms. Na-
tional security adviser Jake
Sullivan in a speech signaled
support for regulations to
screen U.S. investment over-
seas in technology ventures in
rival countries.
Then, a report from a

Georgetown University think
tank identified a Sequoia
China-funded startup in artifi-
cial intelligence, 4Paradigm, as
a contractor for the PLA.
Sequoia told lawmakers and

White House officials who
asked about 4Paradigm that

The U.S.-China rivalry made Sequoia a political lightning rod.
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This account of how one of
the world’s storied venture-
capital firms got caught out
when U.S.-China relations be-
gan to spiral, and how it re-
sponded, is based on inter-
views with people close to
Sequoia, officials in the Biden
and Trump administrations
and lawmakers on Capitol Hill.
Under the reorganization,

Sequoia China will rebrand as
HongShan—“sequoia” in Chi-
nese—and operate indepen-
dently, Sequoia Capital said.
After early investments in

Google and Cisco Systems, Se-
quoia Capital launched Se-
quoia Capital China in 2005
with Shen, a founder and man-
aging partner. Overseen by a
group of senior partners, Se-
quoia gave its units some au-
tonomy, though they shared a
name, profits and some back
office operations.
The power of Sequoia’s

brand helped the China arm at-
tract U.S. university endow-
ments and other large inves-
tors. Shen excelled, with
investments in companies in-
cluding food-delivery company
Meituan and e-commerce plat-
form Pinduoduo.
His returns outpaced those

of other top partners in the
U.S., according to people famil-
iar with the performance.
As recently as 2018, Se-

quoia’s then-global managing
partner Doug Leone discussed
elevating Shen to lead or co-
lead the global firm. That year,
Sequoia held its biennial inves-
tor conference in Beijing.
Meanwhile, U.S.-China rela-

tions pitched down, with tech-
nology becoming a battlefield.
Beijing launched ambitious
plans to dominate robotics, AI
and other future-looking tech.
The Obama and Trump admin-

Shen was prohibited from in-
vesting in Chinese military
technology, but Sequoia hadn’t
anticipated that an AI startup
it helped get off the ground
would later become a PLA con-
tractor.
“Sequoia China doesn’t in-

vest in businesses that operate
for the purpose of facilitating
or providing support to the
Chinese military,” a company
spokesperson said. Sequoia
Capital said it was assured by
Sequoia China that it had not
invested in nor planned to in-
vest in “companies that are in
the business of selling their
products or services to the Chi-
nese military.”
In meetings, Vieira ex-

plained to congressional staff
members and administration
officials that Sequoia Capital
didn’t control Sequoia China’s
investments. Since Sequoia
China uses the firm’s name, the
staff aides and officials argued,
there must be more that Se-
quoia Capital can do.
As part of its plans for in-

vestment restrictions in China,
the National Security Council
in early 2022 surveyed recent
U.S. investments in sensitive
Chinese tech and found that
Sequoia China was among the
most dominant.
Sequoia’s U.S. and China

arms edged away from each
other. They each raised sepa-
rate expansion funds to back
large startups, rather than
tapping combined funds as in
the past.
Then came the record $8.5

billion funding round, which
had been approved by the
firm’s global leadership and in-
cluded large U.S. institutional
investors. The enormous stock-
pile clashed with the senti-
ment in Congress and the

White House’s planned invest-
ment restrictions.
Around the time of the

fundraising round, Sequoia
settled its leadership transi-
tion, passing over Shen and
handing the reins to partner
Roelof Botha, who had led
early investments in Square
and Instagram. The partners
concluded that having a Chi-
nese national lead a global
firm would be difficult given
souring U.S.-China relations.
Another change Sequoia

made was introducing a
screening process for any new
Sequoia China investments in
Chinese semiconductor or
quantum-computing compa-
nies. The measure was modeled
after a draft of the outbound
investment restrictions.
When Vieira briefed the Na-

tional Security Council and
lawmakers about the plan,
many remained skeptical. A
January meeting in the office
of Sen. Marco Rubio (R., Fla.)
went awry. Vieira and the sena-
tor’s aides argued about
whether the U.S. could stop
China’s technological develop-
ment.
“Sequoia is incredibly con-

cerning,” Rep. Mike Gallagher
(R., Wis.) told Fox News, saying
the special committee on China
he leads plans to investigate
the firm.
Shen’s term on the Chinese

government advisory body had
ended, and he had pared some
investments in Chinese tech-
nology.
Still, senior partners at Se-

quoia thought that given the
U.S. and China were increas-
ingly at odds, keeping the two
entities together was no lon-
ger feasible.

—Rolfe Winkler
contributed to this article.

The bitter rivalry between
the two major powers made
Sequoia a political lightning
rod in Washington and exacer-
bated tensions within the firm,
feeding into the decision to
break up.
Sequoia’s rainmaker China

chief, Neil Shen, for one, had
lost out in a succession battle
to lead the group. He didn’t
work as closely with the new
leadership, was dismayed by
recent financial losses from the
U.S. side and had talked for
years about striking out on his
own, people familiar with the
matter said.
Sequoia’s U.S., China and

other arms sometimes invested
in competing companies, and
the China and India units had
expanded into consumer and
other sectors not typically part
of the U.S. unit’s focus.
Sequoia is set to split into

five independent entities: one
for the U.S. and Europe, one
for China and one for India
and Southeast Asia, plus a
hedge fund and wealth-man-
agement business.
As the Biden administration

works to keep semiconductors
and other advanced technolo-
gies from China, financial ties
are being undone, too. The
firm that made its reputation
on investments in Apple and
TikTok owner ByteDance found
its business model was no lon-
ger tenable.

ContinuedfromPageOne

U.S. Ire Led
Sequoia to
Split Units

Weight-loss drugs more po-
tent than Ozempic are coming.
Spurred by the viral suc-

cess of therapies such as
Ozempic and Mounjaro, re-
searchers are doubling down
on finding a next generation
of medicines that would help
people shed more pounds.
Early returns are promis-

ing: New evidence presented
Monday for an experimental
treatment from Eli Lilly found
it could help people lose al-
most a quarter of their body
weight in about 11 months.
The new weight-loss thera-

pies could also provide other
benefits, such as improving
liver health.
If they prove out, the drugs

would further transform treat-
ment of obesity, turning it
into a condition like hyperten-

BY PETER LOFTUS

WASHINGTON—Senate Re-
publican leadership is taking an
early stand in theMontana pri-
mary to try to help the party
win back the majority in 2024
after a dispiriting result last
year.
Steve Daines (R., Mont.), the

head of the Senate Republicans’
campaign arm, threw his sup-
port behind military veteran
and businessman Tim Sheehy,
who announced Tuesday that
he would run
for Senate in the
state. His en-
trance could put
the party on
course for a
contentious pri-
mary fight.
Sheehy, the

founder of
Bridger Aero-
space, which
provides pilots
and planes to fight wildfires,
cast himself as a pragmatist
who would draw from his twin
experiences of serving in the
military and running a com-
pany.
“Whether it was in war or

business, I see problems and
solve them,” Sheehy said in a
statement.
Republicans see Montana as

one of their top pickup opportu-
nities in 2024, alongside other
states such as Ohio, West Vir-
ginia and Pennsylvania, as they
seek to flip the Senate back to
GOP control. Democrats cur-
rently have a 51-49 advantage

Daines’s endorsement in the
Montana race has him taking
sides in a home-state contest.
Daines’s position could thrust
into the open rifts inside Mon-
tana, where Rosendale has his
own base of support but where
other establishment Republi-
cans support Sheehy. It also sig-
nals to wealthy donors that
Sheehy is the bona fide candi-
date to whom to steer cam-
paign donations.
National Republicans have

also been turned off because
Rosendale lost his 2018 race
against Tester, and they worry
that a rematchwould end in an-
other Republican defeat.
Rosendale is a member of

the House Freedom Caucus, a
bloc of hard-line conservatives,
and he voted in January against
elevating Rep. Kevin McCarthy
(R., Calif.) to House speaker and
opposed the recent debt-ceiling
deal.

U.S. NEWS

after Republicans’ expected
“red wave” failed tomaterialize
in 2022. Senate Minority
Leader Mitch McConnell (R.,
Ky.) cited “candidate quality” as
a key issue, and party officials
are trying to recruit candidates
who can win both the primary
and the general election.
Sheehy’s entrance into the

Montana race could pit him
against Rep. Matt Rosendale
(R., Mont.), who has privately
been testing the waters for a
race. The winner will take on

Democratic in-
cumbent Sen.
Jon Tester, who
defeated Rosen-
dale in 2018. An
aide to Rosend-
ale’s campaign
said he hasn’t
d e c i d e d
whether to run
again. In a re-
cent interview,
when asked

about his plans, Rosendale said
that “we’ve got another at least
year for the people of Montana
to figure out who they want
representing them” and that
“my timetable is my timetable.”
Rosendale took shots at both

Sheehy and Tester on Tuesday.
“Congratulations to Mitch

McConnell and the party bosses
on getting their chosen candi-
date,” Rosendale said on Twit-
ter. “Unfortunately for them,
Montanans don’t take orders
fromWashington,” he said.
National Republicans had

appealed to Sheehy to enter the
contest, hoping that his back-

ground and personal wealth—
he is seen as someone who
could finance his own cam-
paign—would enable him to flip
the seat. Donald Trump won
Montana by more than 16 per-
centage points in 2020.
Sheehy, a former Navy SEAL

officer, describes his back-
ground as including deploy-
ments to Iraq and Afghanistan,
among other places, and earn-
ing decorations including the
Bronze Star and the Purple
Heart Medal.
Daines’s endorsementmarks

the latest—andmost personal—
instance of the NRSC chairman
taking sides in a GOP primary
in a bid to avoid a repeat of
2022, when candidates in com-
petitive states including Ari-
zona, Georgia and Pennsylvania
lost to Democrats.
“Tim Sheehy is a decorated

veteran, successful business-
man, and a great Montanan,”
Daines said in a statement. “I
could not be happier that he
has decided to enter the Mon-
tana Senate race.“
Daines has also endorsed

West Virginia Gov. Jim Justice
for the seat currently held by
Sen. Joe Manchin (D., W.Va.).
Rep. Alex Mooney (R., W.Va.) is
also running for that seat, set-
ting up a potentially damaging
GOP primary battle.
Of the 34 seats being decided

in November 2024, none of the
Republican seats are considered
highly competitive, compared
with eight of the Democratic
seats, according to the nonpar-
tisan Cook Political Report.

BY SIOBHAN HUGHES

Montana Emerges as
Test of GOP Strategy

*There are two seats up for election in Nebraska

2024Senate race ratings

Solid Dem. Lean Dem. Solid Rep.Likely Rep.

Toss up

923515

Source: Cook Political Report Rosie Ettenheim/THE WALL STREET JOURNAL
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sion or high cholesterol that
can be controlled by prescrip-
tions after years of often inef-
fective reliance on diet and ex-
ercise.
The new crop of drugs

could even make medications
a viable rival to bariatric sur-
gery, which can help people
lose roughly one-third of their
body weight.
Drugs such as Ozempic “are

the beginning of this era of
highly effective and well-toler-
ated anti-obesity medicines,”
said Dr. Ania Jastreboff, an
obesity-treatment specialist
and director of the Yale Obe-
sity Research Center.
If enough new drugs be-

come available, doctors and
patients could choose the best
treatment for their weight,
age and any obesity-related
medical issues such as fatty-
liver disease, said Dr. Louis

Aronne, an obesity-treatment
specialist at Weill Cornell
Medicine in New York.
“People have different

causes for their obesity. Each
of these may benefit from a
different medical treatment
which specifically targets the
problem,” he said.
The hunt for drugs that can

trump Ozempic has attracted
newcomers to the rapidly ex-
panding market for weight-
loss drugs such as Amgen and
Boehringer Ingelheim, as well
as heavyweights Novo Nor-
disk and Eli Lilly.
Demand has soared for

Novo Nordisk’s Ozempic and
Wegovy and Eli Lilly’s Moun-
jaro because the once-weekly
injections have helped people
lose much more weight than
older medications.
Those types of drugs, origi-

nally developed to treat Type 2

diabetes, mimic a gut hormone
called glucagon-like peptide-1,
or GLP-1, which helps suppress
appetite and makes people feel
full sooner when eating.
Next-generation weight-loss

drugs in the works build on
the science behind Ozempic,
Wegovy and Mounjaro.
Mounjaro, which is ap-

proved to treat diabetes but
could get approval later this
year for weight management,
also mimics a second gut hor-
mone, known as GIP, along
with GLP-1, in a bid to en-
hance the weight-loss effect.
Biotech Amgen is develop-

ing a weight-loss drug that
also mimics the two gut hor-
mones. Amgen’s compound
could be injected once a month
rather than weekly.
Lilly’s next-generation

weight-loss drug, known as re-
tatrutide, adds a third gut hor-

mone to GIP and GLP-1.
Scientists believe the third

hormone, called glucagon, can
increase a person’s energy ex-
penditure, potentially further
contributing to weight loss be-
yond appetite suppression.
Researchers reported, at the

annual scientific meeting of
the American Diabetes Associ-
ation on Monday, that reta-
trutide helped people lose up
to 24% of their body weight—
an average of 58 pounds—after
48 weeks of treatment in a
midstage clinical trial of 338
adults who were overweight or
had obesity.
That amount of weight loss

suggests retatrutide may be
even more powerful than We-
govy, which has been shown in
studies to help people lose
about 17% of their body weight
on average. Ozempic, which is
approved only to treat Type 2

diabetes, contains the same
main ingredient as Wegovy.
People who took Lilly’s drug

Mounjaro, which was intro-
duced last year, in one study
lost an average of up to 22.5%
of their body weight.
Some patients taking the

Lilly drug in the study had gut
side effects such as nausea
that are also seen with Ozem-
pic and Mounjaro.
Boehringer Ingelheim and

Zealand Pharma are codevel-
oping an experimental anti-
obesity drug, dubbed survodu-
tide, which combines GLP-1
and glucagon. The drug helped
people lose up to nearly 19% of
their body weight after 46
weeks of treatment, research-
ers said. About 25% of patients
who started taking the drug,
discontinued it due to side ef-
fects, primarily nausea and
other stomach problems.

More Powerful Weight-Loss Drugs in the Pipeline

Republicans see
the state as a
top pickup

opportunity in
the Senate.
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We’re joining forces with national defense agencies

to deploy advancedAI technology to ensure our

nation’s digital defenses remain secure.

We’re securing patient data for hospitals across

the country with industry-leading threat detection

and response, speeding up cyber threat response

time to hours instead of weeks.

We’re protecting student and teacher data in

school districts nationwide withChromebooks

andWorkspace for Education, which are

secure by default.

We’re working with local governments across the
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Russia moved to shore up
its internal security forces as
the Defense Ministry said the
Wagner paramilitary group
that launched a mutiny last
week was preparing to hand
over its heavy weapons, an in-
dication it could be disbanded
as an autonomous force in
coming days.
In the first significant

change in Russia’s security
system in the aftermath of the
aborted rebellion, the Russian
National Guard—a force pri-
marily responsible for main-
taining order inside Russia—
will obtain tanks and long-
range artillery, said its
commander, Viktor Zolotov.
Wagner’s owner, Yevgeny

Prigozhin, has arrived in Be-
larus, where he
and some of his
men will be al-
lowed to stay at
their own ex-
pense, Belaru-
sian President
Alexander Lu-
kashenko said.
Prigozhin’s

departure puts
the spotlight on
whether his
troops surrender their tanks,
planes and howitzers to the
regular military by a July 1
deadline, essentially disap-
pearing as a combat unit that
rolled through Russia on Sat-
urday. Wagner troops are still
in their camps in the Russian-
occupied Luhansk region of
eastern Ukraine, Lukashenko
said.
Wagner has been the only

Russian formation that was
able to advance in Ukraine
since last summer, seizing the
town of Bakhmut after months
of heavy combat that killed
tens of thousands of troops.
Its men are unlikely to be as
efficient if they join the regu-
lar military that lacks Wag-
ner’s esprit de corps, said
Franz-Stefan Gady, an analyst
at the International Institute
for Strategic Studies who
closely follows the war.
“If Wagner gets disbanded,

the morale and the unit cohe-

manitarian aid tent, the Kram-
atorsk city council said.
“Russia deliberately tar-

geted a crowded place,” Inte-
rior Minister Ihor Klymenko
said in a post to the social-

media app Telegram.
Russia has been regularly

targeting Ukrainian cities with
drone and missile strikes since
last fall, seeking to sap morale
while depleting Ukraine’s air

defenses and keeping them
away from the front lines of
the fighting in the country’s
east and south.
Tuesday’s strike on Krama-

torsk, in which authorities

said Russia used modified
S300 air-defense missiles, hit
a garrison city that is close to
the battlefield in the eastern
Donbas region and is always
full of Ukrainian troops rest-

KYIV—A Russian missile
strike on Kramatorsk in east-
ern Ukraine killed two people
and wounded at least 22 on
Tuesday, authorities said, as a
restaurant popular with Ukrai-
nian troops was hit during
peak dinner hours.
Andriy Yermak, the chief of

staff to Ukrainian President
Volodymyr Zelensky, posted a
photo of the damaged building
in Kramatorsk, and footage
shared from the scene showed
its smoldering ruins and
emergency crews sifting
through the rubble.
“The center of the city, a

popular eating spot where a
large number of civilians had
gathered,” was hit, Pavlo
Kyrylenko, the head of the
military administration of the
surrounding Donetsk region,
said in an interview with
Ukrainian television.
He said rescue workers and

medics arrived on site shortly
after the missiles struck at
about 7:30 p.m., searching for
casualties buried under the
rubble of the restaurant. They
established a medical and hu-

BYMATTHEW LUXMOORE

WORLD NEWS

ing from duty or at command
posts.
Russia didn’t comment on

Tuesday’s strikes.
Russia has denied deliber-

ately targeting civilians since
it launched its invasion of
Ukraine in February 2022, but
its regular strikes and the
broader military campaign
have led to thousands of
deaths among civilians, ac-
cording to the United Nations.
The latest attacks come as

Ukrainian forces move to push
Russian troops back around
the city of Bakhmut, which fell
to Russian forces last month
and lies 18 miles from Krama-
torsk.
Ukraine has reported ad-

vances on the city’s northern
and southern flanks in recent
days, and says Russia has
moved troops from the south
to reinforce its defenses
around Bakhmut.
Kramatorsk and nearby cit-

ies close to the front lines
have been regularly hit by
Russian artillery and missile
strikes since the war began.
The most devastating at-

tack on Kramatorsk, which had
a prewar population of 157,000
residents but has largely emp-
tied out since last spring, was
a strike on the train station
that killed at least 52 people
and injured more than 100 try-
ing to flee hostilities in the
Donbas region.

Two Die as Russia Hits Busy Restaurant
Missile strike targets
eastern Ukraine spot
that is a favorite
among Kyiv’s troops

People carried a woman from the debris after a Russian missile attack on buildings in central Kramatorsk on Tuesday.
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dia and a Vatican analyst.
“On the other hand, it could

also be read as an expression
of Pope Francis’ willingness to
try anything, even at the risk
of his own political capital, to
foster peace,” he said.
“Pope Francis recognizes

that for the moment, there is
no solution to Ukraine that
doesn’t involve Putin,” he said.
Sandro Magister, a Vatican

expert who writes for Italy’s
L’Espresso magazine, said

Zuppi’s most important con-
tact in Russia likely wouldn’t
be in the Kremlin but at the
Moscow Patriarchate, which
oversees the country’s Ortho-
dox Church. The pope has met
twice in the past two months
with Metropolitan Anthony of
Volokolamsk, the patriarch-
ate’s equivalent of a foreign
minister. Magister noted that
the Russian Orthodox Church’s
leadership stood publicly be-
hind Putin during the week-

end’s insurrection.
The Vatican said last month

that Zuppi, archbishop of Bolo-
gna and president of the Ital-
ian bishops’ conference, would
serve as the pope’s personal
envoy for peace in Ukraine.
Ukrainian President Volod-

ymyr Zelensky, who met with
the pope in May, has asked the
Vatican to support his peace
plan, which revolves around
the return to Ukraine of all
Russian-occupied territory.

ROME—Pope Francis is
sending his personal envoy for
peace in Ukraine toMoscow this
week, the Vatican said Tuesday,
in what could risk being read as
a gesture of support for Russian
President Vladimir Putin after
facing an unprecedented chal-
lenge to his authority.
Italian Cardinal Matteo Zuppi

will visit Moscow on Wednes-
day and Thursday, the Vatican

said, “to achieve a just peace.”
The Vatican didn’t specify with
whom Zuppi would meet.
Zuppi, who isn’t a profes-

sional diplomat, often is men-
tioned as a potential successor
to Francis.
Putin’s hold on power was

shaken by an abortive mutiny
over the weekend.
The pope, while frequently

deploring the war and the suf-
fering of Ukrainians, has
avoided blaming Russia or Putin

for the conflict. The Vatican’s
neutral stance has raised com-
plaints in Ukraine even among
the Catholic hierarchy there.
This week’s mission to Moscow
could exacerbate such tensions.
“It may be difficult to ex-

plain to Ukrainians how the
presence of a papal envoy
doesn’t appear to bolster Pu-
tin’s credibility at a time when
it seems under unprecedented
pressure,” said John Allen,
president of Crux Catholic Me-

BY FRANCIS X. ROCCA

Pope Sends Italian Cardinal as Peace Envoy to Moscow

sion that really made Wagner
such an extraordinary forma-
tion with the larger Russian
military establishment will be
lost,” he said.
The Russian National Guard

was outgunned by Wagner on
Saturday and didn’t put up
notable resistance as Prigo-
zhin’s mutineers seized the
southern city of Rostov and
swiftly advanced toward Mos-
cow. The regular military, too,
didn’t intervene except for a
few bombing and strafing
runs by warplanes and heli-
copters.
Celebrating the mutiny’s

defeat, President Vladimir Pu-
tin on Tuesday gathered the
country’s security leadership
on the main square inside the
Kremlin for a ceremony to
congratulate them on “shelter-

ing our mother-
land from cata-
clysms, and in
fact stopping
civil war.”
While Putin

offered an am-
nesty to Wag-
ner’s troops
and leaders for
the attempted
mutiny, on
Tuesday he

hinted that Prigozhin and
other leaders could still be
prosecuted—for corruption.
The Russian government

provided Wagner with 86 bil-
lion rubles, equivalent to $1
billion, to pay salaries and in-
surance to its men between
May 2022 and May 2023,
while Prigozhin’s catering
business, Concord, earned an-
other 80 billion rubles in con-
tracts to provide food and
other services to the Russian
armed forces, he said.
“The upkeep of the Wagner

group was entirely funded by
the state,” Putin said, adding
menacingly: “I hope that no-
body stole anything, or didn’t
steal that much—we will look
into all this.”
Making a distinction be-

tween Prigozhin and regular
fighters, Putin has repeatedly
praised the courage of the
group’s rank and file, saying
the Russian military would

welcome the battle-hardened
veterans.
Wagner members who

wanted to sign contracts with
the Russian armed forces were
welcome to join, Putin said on
Monday, while others could go
home or follow Prigozhin to
exile in Belarus.
Wagner counted 25,000

troops by Prigozhin’s assess-
ment. Its arsenal includes
tanks, aircraft, howitzers,
multiple-launch rocket sys-
tems and air-defense batteries
that were used to shoot down
six Russian helicopters and
one airborne command-center
plane on Saturday, as Wag-
ner’s columns swiftly moved
toward Moscow.
Under a deal brokered by

Lukashenko, Prigozhin on Sat-
urday night agreed to halt
what he had described as a
“march of justice” and ac-
cepted, at least for now, to go
to Belarus.
On Tuesday morning, the

Russian Federal Security Ser-
vice said it closed the criminal
case against Wagner’s muti-
neers.
Lukashenko said Belarus

was taking a “pragmatic ap-
proach” to Wagner, and would
take advantage of the group’s
combat experience to train its
own armed forces.
“No reason to be afraid of

them,” Lukashenko added.
“We, too, are keeping an eye
out.”
Lukashenko said he ex-

pected many of the mercenar-
ies to go home or sign con-
tracts with the Russian
military.
Wagner won’t be able to re-

cruit inside Belarus, and
Minsk won’t be building any
special bases for the group,
but may provide a disused
military facility, he said.
The U.S. government said

on Tuesday that it was provid-
ing Ukraine with a new $500
million military assistance
package that includes more
Bradley and Stryker infantry
fighting vehicles, as well as ad-
ditional artillery ammunition,
air-defense missiles and other
weapons needed for the coun-
teroffensive pursued by Kyiv.

BY YAROSLAV TROFIMOV

Kremlin Boosts National Guard
As Wagner Prepares to Disarm

Prigozhin, the
paramilitary
group’s leader,
has decamped
to Belarus.
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BY RHIANNON HOYLE

Watch a Video
Scan this code
for a video on
the Wagner
paramilitary
group’s funding.

lows Russia to keep occupying
swaths of the country’s east
and south.
The U.S. and its European

allies have said there will have
to be a diplomatic settlement,
but that they won’t press Kyiv
into territorial concessions.
Some European capitals are

discussing a possible outcome
that would see Russia with-
draw from much of occupied
Ukraine except for Crimea,
while Ukraine would eventu-
ally be brought into the North
Atlantic Treaty Organization.
The U.S. and Germany re-

main skeptical about Ukrai-
nian NATO membership, while
France has joined the U.K., Po-
land and others in backing it.
Even freezing the current

front lines would be a strategic

defeat for Moscow, which
launched its full-scale invasion
last year to reimpose political
hegemony over Ukraine and
stop the country from reorient-
ing itself toward Europe and
the West—an imperial ambition
that Ukraine’s determined resis-
tance has rendered unfeasible.
“We have made Ukraine a

nation that’s known to every-
one worldwide,” Prigozhin
said in May, lamenting the
Russian invasion had back-
fired. “We have legitimized
Ukraine.”
Infighting among Russian

military leaders could worsen
the problem of low morale
among Russian troops fighting
in Ukraine. So far, however,
Russian forces have mostly
been able to contain Ukraine’s

address, vowing not to suffer
the fate of Czar Nicholas II.
Putin’s authority has been

damaged by his inability to
crush the mutiny. Russia’s
regular army mostly stayed on
the sidelines while Wagner
troops headed for the capital.
A negotiated deal left the re-
bellion’s leaders free, and
Prigozhin has now arrived in
Belarus, where he and some of
his men will be allowed to
stay at their own expense,
President Alexander Lukash-
enko of Belarus said.
Moscow’s announcement on

Tuesday that the National
Guard, whose main job is in-
ternal security, would receive
tanks and heavy weaponry un-
derscored the Kremlin’s fear of
possible further armed revolts.
On Tuesday, Wagner was pre-
paring to hand over its heavy
weapons, an indication it could
be disbanded as an autono-
mous force in the coming days.
In past conversations with

Western leaders, Putin made
little effort to hide his con-
tempt for what he saw as the
unsteadiness of political lead-

ContinuedfromPageOne

ADELAIDE, Australia—When
energy prices rose following
Russia’s invasion of Ukraine,
Australia adopted a tactic the
U.S. hasn’t used in decades: It
capped natural-gas prices.
The strategy appeared to

work. Wholesale electricity
prices have fallen since the
cap was introduced six
months ago, in a boost to con-
sumers wrestling with other
cost-of-living pressures and
rising interest rates. Austra-
lia’s center-left government is
so pleased with the outcome
that it recently said it would
extend the cap by about 18
months, to mid-2025.
But critics, which include

Australia’s biggest energy pro-
ducers, worry a precedent has
been set and warn that inter-
fering with market forces risks
choking investment in new nat-
ural-gas supply that will lead
to shortages and potentially
higher prices in the future. Al-
ready, some companies have
suspended work on new gas
projects or slowed spending.
“You could argue it’s a suc-

cess given that the prices have
come down considerably from
the highs they were last year,”
said Kevin Gallagher, chief ex-
ecutive of Santos, a $16 billion
Australian energy company. But
the only way to get gas prices
sustainably as low as they can
go, he added, is to bring more
supply into the market. “That’s
just economics 101.”
Australia’s experience could

offer lessons to other devel-
oped countries when they face
a sudden spiral in energy bills.
Last year’s run-up in electric-
ity prices led governments to
intervene heavily in the en-
ergy market. Germany and
France nationalized big energy
companies that were suffering
massive losses. Several coun-
tries, including the U.K., of-
fered subsidy payments to
hard-up consumers. The U.S.
released millions of barrels of
oil from its strategic reserves

to help lower energy costs.
Few chose to cap gas

prices. In Europe, where price
shocks and worries over fuel
shortages were particularly
acute, a cap on the natural-gas
price in extreme market con-
ditions was agreed by member
states in December, but it was
pitched so high it has yet to
be triggered.
The U.S. hasn’t had federal

price controls on natural gas
for some time. Wholesale
price ceilings were removed in
1993, roughly a decade after
controls on gasoline and crude
oil were abolished.
Australia isn’t short of nat-

ural gas. The country, home to
some 26 million people, is one
of the world’s largest export-
ers of liquefied natural gas fol-
lowing a multibillion-dollar in-
vestment spree that took place
around a decade ago. But ris-
ing shipments of LNG abroad
have coincided with falling
output from aging gas fields.
When the war in Ukraine

drove up global energy prices,
Australian producers sought to
capitalize by selling more LNG
in one-off deals. LNG typically
fetches a higher price interna-
tionally than what domestic
buyers here are prepared to
pay for their gas supply.
Australia’s government,

fearing shortages and an up-
ward price spiral as domestic
buyers competed for scarce
supply, imposed a price cap of
12 Australian dollars—equiva-
lent to about $8—a gigajoule on
domestic wholesale gas sales
for producers in the country’s
populous east coast. One giga-
joule equals roughly 948,000
British thermal units. A tempo-
rary ceiling was also introduced
on coal for power generation.
Jim Chalmers, Australia’s

treasurer, has hailed the cap
on gas prices—coupled with
controls on coal costs—for
nearly halving wholesale energy
prices. Australia’s energy regu-
lator also said there was some
evidence that the caps were
pushing market prices down.

Critics Say Australia
Erred in Putting a Lid
On Natural-Gas Prices

ing the cheap crude it gets
from Moscow into premium-
priced diesel sales to Europe—
where it replaces banned Rus-
sian refined products.
Meanwhile, China is in-

creasingly hoarding cheap
Russian oil, insurance in case
the economy kicks into gear
and prices tick higher. Beijing
added about 1.77 million bar-
rels a day to its inventories in
May, the most since July 2020,
according to oil data-analytics
firm Refinitiv Eikon.

sources of tension.
In April, Saudi Arabia’s

crude exports to China were
temporarily overtaken by Rus-
sia, only for Saudi Arabia to
reclaim the top spot. Now the
two are roughly even again,
and analysts say all signs
point to Russia pulling
ahead—and then extending its
lead in China in coming
months.
Shipments from Russia ac-

count for 14% of Chinese sup-
plies, up from 8.8% before the
war, says commodity-data
provider Kpler. Saudi Arabia’s
share fell to 14.5% in the three
months to May.
The reversal has been even

more dramatic in India, where
Riyadh holds 13% of the mar-
ket, compared with 20% be-
fore the war. Moscow accounts
for about 40% of India’s im-
ports, up from 3% before the
war, according to Kpler.
Both China and India are

ostensibly neutral in the con-
flict, saying they back a peace
resolution. Yet the sales of oil
to Asia are earning Russia bil-
lions in hard currency it needs
to finance its war.
Moscow also has boosted

imports from China of technol-
ogies critical to its military ef-
fort including semiconductors
and microchips. India is turn-

The flood of cheap Russian
oil has depressed global
prices, which hurts Saudi Ara-
bia’s ability to fund its eco-
nomic program at home. The
loss of market share, com-
bined with the drift in prices,
is a painful double whammy.
The kingdom’s surprise

move earlier this month to
slash an additional one million
barrels a day of oil was sup-
posed to jolt prices higher.
The cut came hard on the
heels of curbs by the same
amount since September.
Instead, prices barely

moved. Brent, the international
oil contract, has remained at
the same level, around $75 a
barrel and way below $81, the
price analysts say the kingdom
needs to balance its budget.
“Cutting production is easy,

but you are giving up market
share to other countries like
Russia,” said Ole Hansen, head
of commodity strategy at Den-
mark’s Saxo Bank, adding that
“it’s not easy to wrestle back
your market.”
So far, Saudi Arabia’s plan

appears to be a failure, he
said, but noted that a boost in
Chinese demand in the third
quarter—predicted by many
forecasters—likely would push
prices higher and vindicate
the move to curb output.

Russia is on the cusp of
overtaking Saudi Arabia as the
biggest oil supplier to China,
in a shift that shows the limits
of the kingdom’s influence
over global markets that have
been turned upside down by
the Ukraine war.
Since the beginning of the

war, Saudi Arabia has been
steadily losing market share in
China—the world’s biggest en-
ergy market—because Russia is
selling its oil at steep dis-
counts. A production cut from
Saudi Arabia earlier this month
didn’t have the desired effect
of boosting prices to compen-
sate for the dip in demand.
The chaos in Russia in re-

cent days, in which the Wag-
ner paramilitary group
launched then halted an insur-
rection, so far has had little
impact on the country’s en-
ergy sector. But investors and
analysts are watching the sit-
uation closely, among other
things because of its potential
for disrupting the delicate alli-
ance between Russia and
the Saudi-led Organization of
the Petroleum Exporting
Countries.
The tug of war over China

has been one of the persistent

BY SUMMER SAID
AND BENOIT FAUCON

Russia Poised to Top Saudi Arabia
As Largest Supplier of Oil to China

An oil tanker docked at the Port of Yantai in China’s Shandong province this month. China is the world’s biggest energy market.
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WASHINGTON—The U.S.
government imposed sanc-
tions Tuesday on the gold and
diamond operations of the
paramilitary group Wagner in
an attempt to undercut the
funding of the Russian organi-
zation that has dispatched
tens of thousands of soldiers

BY JAMES V. GRIMALDI
AND IAN TALLEY

WORLD NEWS

to the war in Ukraine.
The sanctions target four

companies that operate in the
Central African Republic, the
United Arab Emirates, Mali
and Russia and are connected
to the group’s founder and
owner, Yevgeny Prigozhin.
U.S. Treasury officials had

long planned to enact the
sanctions, according to a State
Department official, but hesi-
tated briefly to avoid taking
sides in the short-lived mutiny
that resulted in a break be-
tween Russian President
Vladimir Putin and Prigozhin.
Under the sanctions the

U.S. will block any financial

transactions by the newly tar-
geted entities, and U.S. per-
sons generally are prohibited
from dealing with them.
Two of the operations in

CAR, Midas Resources and Di-
amville, were revealed as
Wagner entities involved in
the gold and diamond busi-
ness in a recent WSJ investi-
gation, “Shadow Men.”
The documentary explored

Wagner’s expanding global
business, particularly in CAR,
where the group has made in-
roads with the national gov-
ernment, providing the presi-
dent with armed protection in
exchange for natural re-

sources.
The CAR government

stripped concessions of a local
gold mine known as N’dassima
from a Canadian company and
handed the rights to Wagner’s
Midas Resources.
The Journal investigation

found that Midas soon devel-
oped the mine into the first
industrial gold operation in
the former French colony.
“Recent reporting indicates

that the Wagner Group is
working to expand its gold
mining and processing opera-
tions in N’dassima in CAR, po-
tentially earning the organiza-
tion significant new income,”

according to the notice issued
by the U.S. Treasury’s Office
of Foreign Assets Control, the
lead sanctions agency.
The company Diamville,

which also was included in the
Journal’s documentary, hadn’t
previously been sanctioned by
the U.S. government, but had
been targeted in February by
the European Union for its
role in illicit gold and diamond
trades.
“The U.S. government is

committed to addressing the
relationship between gold and
the illicit revenue streams
that contribute to and fund
conflicts, corruption and other

concerns in sub-Saharan Af-
rica,” the Treasury notice
states.
Treasury also confirmed

the Journal’s reporting that
Wagner has prevented CAR
government officials from vis-
iting the region where the Mi-
das mine is located, raising
further concerns about the ex-
tent of its operations and the
impact on local communities.
“This also allows the Wag-

ner Group to extract and ex-
port gold outside of official
channels, thus depriving CAR
of royalties and other reve-
nues,” the Treasury notice
said.

U.S. Sanctions Wagner Gold Operations
Move aims to hinder
funding of Russian
paramilitary group’s
global expansion

ership in democracies. He bet
the U.S. and Europe would be
unable to stomach the costs of
a prolonged war in Ukraine.
The West’s commitment to

helping Kyiv has proved more
resilient than the Kremlin ex-
pected. In the past year, Euro-
pean countries have accepted
the high price for shedding
their dependence on Russian
natural gas. Elections in the
region have strengthened the
consensus for arming and fi-
nancing Ukraine and hitting
Russia with sanctions.
“Putin thought he could

play a long game, not seeking
an outcome until the next
American presidential elec-
tion,” said Francois Heisbourg,
a former French official and
adviser to the Foundation for
Strategic Research, a Paris
think tank. “Until last Satur-
day, the jury was out. Now the
probability is that Russia will
fold before the West does.”
Others warn that Wagner’s

revolt could also prove to be
an exception, not the new rule.
“Putin hasn’t lost his nerve,
nor the support of his security
forces,” said Richard Haass,
head of the Council on Foreign
Relations and a former U.S. of-
ficial. “I think Putin is still in a
position to play for time.”
Ending the war could be

just as politically risky for the
Kremlin. So long as Ukraine
can fight, it is unlikely to set-
tle for any deal that freezes
the current front line and al-

current counteroffensive.
Three weeks of probing at-

tacks by Ukrainian troops have
led to limited territorial gains,
and the Ukrainians haven’t yet
reached Russia’s main lines of
fortifications. Ukrainian units,
although better equipped than
before because of the delivery
of Western tanks and armored
vehicles, still lack air power and
defenses against Russian attack
helicopters. They also have
struggled to advance through
countryside that Russia’s inva-
sion forces have densely mined.
“One big question is to

what extent do these events in
Russia affect the battlefield,”
Haass said. The military im-
pact of Wagner’s revolt and
sidelining is unclear but po-
tentially positive for Ukraine,
he said.
A Russian missile strike on

Kramatorsk in east Ukraine
killed two people and
wounded at least 22 on Tues-
day, authorities said, as a res-
taurant popular with Ukrai-
nian troops was hit during
peak dinner hours.
Ukrainian determination to

continue the fight against the
Russian invaders remains sky-
high—from front-line troops to
public opinion to the govern-
ment in Kyiv. But Ukraine’s abil-
ity to sustain its war effort
hinges on the continued flow of
arms and money from theWest.
Many European officials are

nervous about domestic poli-
tics in the U.S., where Donald

Trump has been tapping op-
position among some Republi-
can voters to the Biden ad-
ministration’s policy of
sending Ukraine billions of
dollars in financial and mili-
tary aid.
If Trump wins the Republi-

can nomination and the No-
vember 2024 presidential
election, “then the game
changes again. We can expect
the worst” for Ukraine, said
Heisbourg, voicing a wide-
spread concern in Europe.
“But Trump is one thing, Con-
gress is another.”
Contrary to some percep-

tions in Europe, said William
Taylor, a former U.S. ambassa-
dor to Ukraine and a senior
fellow at the U.S. Institute of
Peace, a federal research insti-
tution in Washington, there
was no indication that the Bi-
den administration wants
Ukraine to settle or de-esca-
late the war by next year so
that it isn’t an issue in the
U.S. presidential campaign. “If
Ukraine succeeds, that would
be a big win for Biden. Politi-
cally, he’s in.”

—Yaroslav Trofimov
and Matthew Luxmoore

contributed to this article.
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Imet Evan in the Londonoffice amid the chaos ofwar coverage.Hehad
only been atTheWall Street Journal’s Londonbureau for a fewweekswhen
Russian troops crossed the border ofUkraine in the pre-dawnhours.

The entire bureau started early that day, andwekept going, fueled by
adrenaline and coffee. It’s hard to describe the intense bonding that
happenswhenyou’re in anewsroomcovering a breaking story, banding
together to figure out amillion things at once. Youquickly learnwho is
an expert inwhat,whohas the stress chocolate andwhosedesk you can
go towhenyouneed abreak.

In theweeks andmonths that followed, Evanwas generouswith his time
andknowledge, offering to rundown randomEasternEuropean crypto
leads ofminewhile fielding questions from the entire newsroomon
Russianpolitics and economics.

Evanwouldwander over to thefinance reporters’ section of the newsroom
andhangoutwith us, gossiping or planning to see footballmatcheswith
people.WhenhecamebacktotownfromRussia,agroupofuswouldgetdrinks.

Evan is the type of personwhofits in effortlessly. He’s easygoing in away
Iwill never be.He is driven to tell the stories of the everydaypeople he
encounters. He reports onRussia because he cares about the people.

Imiss the sleep-depriveddays of last year, tradingmessageswithEvan and
wearily talking over a pint. Imiss doingmybestworkwith him. FreeEvan.

Caitlin Ostroff
WSJ Reporter

#IStandWithEvan

©2023 Dow Jones & Co, Inc. All rights reserved. 6DJ0013

Our friend and colleague, Evan Gershkovich,was detained by Russia on
March 29 during a reporting trip and accused of espionage. TheWall

Street Journal and the U.S. government vehemently deny the allegation

and have called for his immediate release.

Evan’s Journal colleagues will be sharing stories of their work with him

each week.

To showsupport for Evan, please follow the latest updates atWSJ.com/Evan
and add the hashtag #IStandWithEvan across social media.
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FROM PAGE ONE

ual is 1-year-old at birth, and
everyone gains a year together
on Jan. 1. A New Year’s Eve
baby turns two after a single
day.
The new law will switch ev-

eryone to the international
age standard—which starts
people at zero on the day they
are born. Koreans already
born will get younger, and use
their birth to determine how
old they are. Official docu-
ments will start using the in-
ternational measure, too.
Kim, a stay-at-home

mother, will have to face 50

ContinuedfromPageOne

publication of this article, Musk
said he believed ketamine is a
better way to deal with depres-
sion compared with more
widely prescribed antidepres-
sants that are “zombify-
ing” people.
The movement isn’t a medi-

cal experiment or a related in-
vestment opportunity, but a
practice that has become for
many a routine part of doing
business. It comes with risks of
dependence and abuse. Most of
the drugs are illegal. Before he
was killed in April in San Fran-
cisco, Bob Lee, the founder of
CashApp, was part of an under-
ground party scene known as
“the Lifestyle,” where the use of
psychedelics was common. Lee
had ingested drugs including
ketamine before his death, an
autopsy showed.
Silicon Valley has long had a

tolerance toward drug use—
many companies don’t test em-
ployees regularly—but the phe-
nomenon is worrying some
companies and their boards,
who fear they could be held lia-
ble for illegal activity, according
to consultants and others close
to the companies.
Users rely on drug dealers

for ecstasy and most other psy-
chedelics, or in elite cases, they
employ chemists. One prolific
drug dealer in San Francisco
who serves a slice of the tech
world is known as “Costco” be-
cause users can buy bulk at a
discount, according to people
familiar with the business.
“Cuddle puddles,” which feature
groups of people embracing and
showing platonic affection, have
become standard fare.

Replacing alcohol
Some start dabbling with

psychedelics in search of mental
clarity or to address health is-
sues and end up using the drugs
more frequently at Silicon Val-
ley parties or raves, where they
have taken a role similar to alco-
hol at a cocktail party.
Invitations to psychedelic

parties are often sent through
the encrypted messaging app
Signal, rather than over email or
text, so they can’t be shared
easily. At some high-end private
parties, users are asked to sign
nondisclosure agreements and
sometimes pay hundreds of dol-
lars to attend, according to peo-
ple who have attended or re-
ceived invitations.
Spencer Shulem, CEO of the

startup BuildBetter.ai, said he
uses LSD about every three
months because it increases fo-
cus and helps him think more
creatively. While working alone
after hours, he will sometimes
take a low-enough dose where
he said no one would know he
was on LSD. Other times, he’ll
take a larger dose alone and
connect with nature on a hike.
Shulem, who lives in New

York City, said the high expecta-
tions of venture-capital firms
and investors in general can
lead founders to turn to psyche-
delics to provide an edge. “They
don’t want a normal person, a
normal company,” he said.
“They want something extraor-
dinary. You’re not born extraor-
dinary.”
He said he is cautious about

sharing his LSD experiences at
work unless someone asks. “I
am not having a preaching sem-
inar every Friday about the joys
of drugs,” he said.
Fueling the informal use of

psychedelics across the tech
world is the formal, clinical
work performed by doctors and

ContinuedfromPageOne

The Drugs
That Power
Tech

researchers seeking new
solutions for mental-
health problems. Ket-
amine, which doctors
have long used as an an-
esthetic, is sometimes
prescribed to treat de-
pression or post-trau-
matic stress disorder,
often as pills or through
infusions at clinics.
Investors are pouring

funds into companies
working to develop
treatments with psyche-
delics. Rick Doblin, the
founder of the research
and advocacy nonprofit
Multidisciplinary Asso-
ciation for Psychedelic
Studies, or MAPS, saw
about 12,000 attendees
at his psychedelics sci-
ence conference in Den-
ver last week, a record,
compared with about
3,000 six years ago.
Using psychedelics

was the subject of a
bestselling book by Mi-
chael Pollan in 2018
called “How to Change
Your Mind.” A Netflix
docuseries based on the
book followed in 2022.
The value of the psy-

chedelic drug market,
which includes compa-
nies engaging in re-
search and trials to le-
galize the use, is
expected to reach $11.8
billion by 2029, up from
$4.9 billion in 2022, ac-
cording to research firm
BrandEssence. Founders
Fund has an ownership stake in
Compass Pathways, a company
researching commercial psilocy-
bin development, and its co-
founder Peter Thiel is person-
ally invested in Atai Life
Sciences, which is developing
psychedelics for mental health.
A spokeswoman for Founders

Fund said, “Research shows
that psychedelics can provide
significant mental health bene-
fits, and we support public and
private sector efforts to make
these drugs safely and legally
available.”
While some tech players say

taking the drugs brings a medi-
cal benefit, most are dosing
themselves, and not in a clinical
setting. Tech innovators such as
Apple’s Steve Jobs have long
talked about using LSD. Today,
the use of psychedelics has be-
come widespread.
“A few years ago, talking

about psychedelics in Silicon
Valley was a big no-no,” said
Edward Sullivan, the chief exec-
utive of Velocity Coaching, a
business that coaches startup
founders and corporate execu-
tives. “That has really changed.”
He said about 40% of his cli-

ents have expressed an interest
in psychedelics recently, up
from a handful five years ago.
Some executive coaches said
they are now helping companies
and leadership teams navigate
drug use.

Macrodosing
Some entrepreneurs micro-

dose to derive benefits, often in
hope of alleviating anxiety or
sharpening focus. Others in tech
said they take full doses of a
drug—using the term macro-
dose—as they try to reach a
high that will lead to a new dis-
ruptive idea. Goldfield describes
this as “ego death,” an experi-
ence when a user gets to the
core of their being and “lets go.”
The former chief executive of

the startup Iterable, Justin Zhu,
said he microdosed LSD once in
2019 and was fired by the com-
pany’s board of directors nearly
two years later. Zhu’s dismissal
was for violations of “Iterable’s
Employee Handbook, policies
and values,” the company wrote
in an email to staff at the time.
Zhu said he microdosed on

the recommendation of another
entrepreneur, to help cope with

depression as a result of being a
CEO. He found meditation and
fasting weren’t enough. “It did
really heal a lot of the trauma
for me,” he said in an interview.
Zhu filed a lawsuit against It-

erable and some of its board
members alleging he was termi-
nated for voicing complaints
about anti-Asian discrimination,
and that the microdosing issue
was a pretext. The dose affected
Zhu’s vision during an investor
meeting, but overall the experi-
ence brought a positive change
to his work life, Zhu’s lawyers
said in the lawsuit.
A spokes-

woman for Iter-
able declined to
comment for the
company and
the board. The
case is proceed-
ing to private
arbitration, Zhu
said.
When Musk

in 2018 smoked
marijuana on
“The Joe Rogan Experience”
podcast, he and employees of
Musk’s rocket company, SpaceX,
were subjected to drug tests for
months after, Musk has said,
without offering further details.
The CEO has told people he

microdoses ketamine for de-
pression, and he also takes full
doses of ketamine at parties, ac-
cording to the people who have
witnessed his drug use and oth-
ers with direct knowledge of it.
The psychedelic parties that

attract chief executives such as
Musk and others across the tech
industry extend beyond Silicon
Valley. Tech and other industry
executives have attended simi-
lar parties inMiami andMexico,

where guest lists are tightly
controlled and kept confidential,
according to attendees.
Goldfield, the former sales

consultant who helps his friends
microdose, said he counsels us-
ers to take a small amount of a
psychedelic—say 10micrograms
in a gummy or a pill—and wait
an hour to gauge the effect.
Goldfield said that LSD helped
him recover from a tough child-
hood in Chicago of bullying and
feeling suicidal.
Microdosing, he said, isn’t

the same as being high. “Think
of it as a smart drug,” he said.

“It’s giving you
the ability to be
more analytical
and be more
aware.”
Experts in

the field say
people who at-
tempt to self-di-
agnose can slide
into abuse.
“There’s no
guarantee you’re

going to be the one who gets
that positive outcome on your
own,” said Alex Penrod, an ad-
diction specialist in Austin,
Texas.
Penrod said he supports the

use of psychedelics with the
help of a trained therapist but
worries about people who use
the potential benefits of the
drugs as a justification for rec-
reational use. “You can get very
comfortable with, ‘Well it has
positive values, so I’m not going
to pay attention to my use,’ ” he
said. “It’s kind of blinding.”
When using powerful sub-

stances without the assistance
of trained professionals, “you’re
going to have some people fall-

ing into self-destructive behav-
ior, rather than self-healing be-
havior,” said Sullivan, the
executive coach.
That is what happened to

Tony Hsieh, the former Zappos
chief executive who died in late
2020 following injuries in a
house fire, the Journal has pre-
viously reported. Hsieh believed
that ketamine could help him
think through business chal-
lenges while working at Zappos,
which is owned by Amazon.com.
Soon, he was overusing, the
friends said. Under pressure
from Amazon to improve his er-
ratic behavior, Hsieh resigned
shortly before his death, the
Journal reported.

Drugs at work
Doblin, the founder of MAPS,

and other researchers, said they
believe there is a way to incor-
porate drugs into the workplace.
At MAPS, which has about 35
employees, Doblin added to his
employee manual a section
called smokable tasks—things
you can do at work when you’re
high on drugs, such as brain-
storming in a meeting.
A for-profit subsidiary of

MAPS, which is developing a
therapy that works in conjunc-
tion with MDMA, known as ec-
stasy, and has about 130 em-
ployees, declined to implement
the policy. Doblin called that po-
sition “timid and risk-averse.”
Amy Emerson, the chief ex-

ecutive of MAPS Public Benefit
Corp., MAPS’s for-profit arm,
said in a written statement, “We
support MAPS having policies
that work for their teams and
the work they are doing and
maintain separate policies for
our employees and the work we
do at MAPS PBC.”
Tim Sae Koowas the founder

of a digital marketing startup in
San Francisco when he discov-
ered psychedelics at the
Coachella music festival in
2014.
He said they helped him real-

ize he had started his business
to make his mother proud, and
that it was time to sell. “A lot of
that kind of exploration in my
psychedelic experience helped
give me a clarity that I had
started the company from a
place of a wound,” he said.
For the past five years, he

has hosted ayahuasca retreats

in Costa Rica geared toward
tech entrepreneurs and CEOs.
Over 500 people have attended
the ceremonies, including a
handful of founders of startups
worth more than $1 billion, he
said.
The retreats last days where

people drink a hallucinogenic
brew that often induces vomit-
ing but can also open the mind,
said Sae Koo, incorporating ele-
ments of a practice used by
some indigenous cultures.
Dustin Robinson, a former

attorney at the law firmHolland
& Knight, based in Fort Lauder-
dale, Fla., said he began re-
searching psychedelics and their
healing properties before trying
psilocybin in the presence of his
life coach. Suddenly, Robinson
said, he could see a much
broader career path.
He started a psychedelic-fo-

cused venture-capital fund. “It
helped me step away and think,
‘Wow, I can have so much of a
larger impact,’ ” he said.
In the past couple of years,

the fund has invested nearly
$20 million in 18 different com-
panies involved with psychedel-
ics. He is on track to launch a
second fund. The companies are
all legal, he said, because they
are researching and dispensing
the drugs for pharmaceutical
purposes.
Robinson said he has re-

ceived ketamine therapy—full-
dose injections by a doctor at a
private clinic. He recently at-
tended a five-day psilocybin re-
treat in Jamaica organized by
Beckley Retreats, where he is a
lead investor. Users don eye
masks in a spiritual ceremony
and, under the guidance of
trained facilitators, receive a
high dose of the drug to “go in-
ward,” he said.
If he still worked at Holland

& Knight, “I certainly wouldn’t
be posting information about
my psychedelic experience,” he
said.
Sylvia Benito, a board mem-

ber and spokeswoman for Beck-
ley, said there is a waiting list
for most of the roughly 30 re-
treats each year. The retreats
are popular because “we’re in a
time when people are looking
for ways to feel like their lives
matter.”

—Emily Glazer and
Shalini Ramachandran

contributed to this article.
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Karl Goldfield, left, a former sales and marketing consultant, informally counsels friends and colleagues on how to ingest the
right dosage for what he calls maximum mindfulness. Top right: Psilocybin gummies at Goldfield’s home. Bottom right: Goldfield
shows off some psilocybin mushrooms. ‘There are millions of people microdosing psychedelics right now,’ he says.

Elon Musk, the Tesla founder, takes ketamine.
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again in 2024.
Getting older based on cal-

endar years rather than birth
dates is a remnant of ancient
culture in East Asian coun-
tries, which generally also
considered time spent in the
womb as part of age.
China and Japan shifted to

the global standard decades
ago. South Korean President
Yoon Suk Yeol, who took office
last year, vowed to do the
same on the campaign trail.
“South Korea Is Getting

Younger,” the government said
in a press release about the
passage of the time-bending
bill.
The country’s giant age re-

versal has some wrinkles.
It complicates South Ko-

rea’s hierarchical society, in
which age influences social
status—and like other cultures
determines whether a more
polite or casual version of lan-
guage is used.

South Koreans nonchalantly
ask even relative strangers,
“how old are you?” The query
is so common that before the
2018 Pyeongchang Winter
Olympics, authorities explic-
itly advised locals to not ask
this question of foreigners,
who might find it rude.
“Kids when they bump into

each other at the playground
will first ask their ages before
their names,” says Sun Hyun-
woo, the founder of Talk to
Me in Korean, a website that
teaches the language.
Lee Jin-soo has been 15 but

will be rolled back to 13 under
the new law. At school, some
of his classmates with whom
he has long shared an age will
be 14. They already are asking
Lee to address them with the
honorific title of “hyung,” or
older brother.
“I’m upset that I have to

wait until my birthday in Oc-
tober to become the same age

as them,” he says.
According to South Korea’s

education ministry, students
shouldn’t dwell on their new
differences. “It may seem
awkward at first,” the guid-
ance adds.
Kim Ji-soo, an office

worker, turned 30 in January
and under the shift, will be 29.
He plans to continue to give
that older age in public be-
cause he feels it gives him
more stature, especially at
work where he sensed
some co-workers looked
down on him for being in
his 20s. “I’m going to stick
with 30,” he says.
But Park Jeong-yeon,

also an office worker,
is delighted she will
soon age backward
to 28, from 30 years
old. That buys her
more time to meet
her parents’ goal
that she marries by

her mid-30s.
“There was always a sense

of urgency with my parents
telling me I was becoming too
old to act like a child,” Park
says. “Well, now they’ll have
to accept I have two more
years in my 20s.”
The new law carves out

some exceptions. South Korea
will keep the prior age method
for determining when kids
start elementary school and
when young men get a physi-
cal for military conscription.
And the legal drinking age of
20 will change to 19, effec-
tively remaining the same.

“Can Those Born in 2004
Still Legally Drink? The
Still-Puzzling ‘Interna-
tional Age,’” screamed
a news headline. (Yes,
they can.)
Watching the years

rewind will be a relief to
expats such as Sasha
Smirnova, who moved

to Seoul from Russia at the
end of 2021 as a 30-year-old
and soon learned her Korean
age was 32. “I was like, ‘Come
on people,’” says Smirnova,
who works for an information-
technology company.
Some Koreans never

learned how to compute their
global age, which has
prompted promotions on how
to do the math.
Eleven Street, an online re-

tailer, set up a giveaway for
those using its “International
Age” calculator. The prizes are
antiaging products, including
a $1,200 LG skin-care device
that stimulates collagen
growth, as well as Estée Lau-
der night-repair cream.
Amusement-park operator

Lotte World said those with
birthdays in June or July
could receive discounted tick-
ets to its theme parks after 2
p.m. The ad gushed: “Goodbye
to my old age!”

South
Korea Rolls
Back Ages

Happy returns

Addiction
specialists say
peoplewho self-
diagnose can
slide into abuse.
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ing three days of paid time off for
grandparents, said Ted Kezios, se-
nior vice president of people care.
Nearly 30% of Cisco’s benefits-eli-
gible employees in the U.S. are 50
and older; nearly 800 employees
have used the benefit in the past
2½ years.

At global consulting firm Mer-
cer’s Australia and New Zealand of-
fices, 30% of its workforce is at
least 50 years old. Mercer intro-
duced one day of paid grandparent
leave in that region last September,
said Gaye Morris, chief people and
culture officer for Mercer in Aus-
tralia and New Zealand

Leanne Delgado, a 56-year-old
team lead with Mercer in Mel-
bourne, took her paid time off
when her fifth grandchild, Macken-
zie, was born in November. Delgado
and her husband drove to the hos-
pital to relieve her stepdaughter’s
partner from sleeping on the couch
in the hospital room. Her step-
daughter, Bethany Delgado, said
she had complications during labor,
making it difficult to care for
Mackenzie for the first few days.

“Leanne having access to this
type of leave, rather than eating
into her annual or personal leave,
made us feel less guilty about ac-
cepting her help,” Bethany Del-
gado said.

C
ompanies are rolling out
special paid time off for
new grandparents, hop-
ing the move will keep
older workers from re-
tiring or moving to an-

other employer.
So-called grandternity leave is

rare. Tech company Cisco, consult-
ing firm Mercer and hiring plat-
form HireVue are among the hand-
ful of companies that offer it. The
time off can range from a day to a
couple of weeks.

The new form of leave—and
other expanding benefits aimed at
mid- and late-career employees,
such as menopause time off—sig-
nal that more employers need
older workers. In a tight labor
market where there are more than
10 million open jobs, many firms
still struggle to keep their most
experienced talent from walking
out the door while also trying to
recruit more in this cohort, which
is prized for its historical knowl-
edge and old-fashioned work ethic.

“Companies are trying to figure
out what to do with older workers
because we’ve never had this
many,” said Bradley Schurman,
chief executive of The Super Age,
a demographic strategy firm that
uses age data to help organiza-
tions retain and attract talent.

Saga, a U.K. company that sells
vacations, insurance and other
products aimed at people ages 50
and over, recently rolled out five
days of paid grandternity leave to
its 2,500 employees. So far 32
have taken it.

“The view that everybody in
this age group is retired simply
isn’t the case,” Roisin Mackenzie,
chief people officer, said of work-
ing grandparents.

The idea came up in 2021 when
the company reviewed its benefits
through the lens of its customers,
Mackenzie said. Saga
also started letting
grandchildren of its
workers attend its on-
site daycares and is
starting to offer part-
time opportunities for
people who want to
keep working a less in-
tense schedule.

Scott Merry, a 47-
year-old IT specialist
with Saga in Kent, Eng-
land, took a week of
grandternity leave in
February when his sec-
ond grandchild was
born to help care for
his 4-year-old grand-
son, Elliot.

“It was just wonder-
ful,” he said of the family bonding
time. “He’s got me wrapped around
his finger.”

Merry’s son, Lewis Merry, said
it was a huge relief to have his fa-
ther there, because his partner
had to stay in the hospital longer
than originally anticipated.

“We weren’t sure what we
were going to do about child
care,” the younger Merry said.

In the U.S., employees ages 50-
plus make up more than a third of
the workforce.

“We don’t see that declining
any time soon,” said Carly Rosz-

kowski, AARP’s vice president of fi-
nancial resilience. The segment of
the labor force made up of people
ages 75 or older is expected to
nearly double over the next decade,
according to federal projections.

Within months of joining hiring
platform company HireVue as di-
rector of rewards, Dallin Johns dis-
covered he would soon be a first-
time grandparent. When he shared
the news with his team, they filled

BY TARAWEISS

him in on the firm’s weeklong
grandternity leave policy.

“It was the first I’d ever heard
of it, and I work in benefits,”
Johns said.

Since Johns, 50, lives near Salt
Lake City, and his son’s family is

five hours away in
Boise, Idaho, he de-
cided to wait until his
granddaughter, Ma-
kiah, was out of the
newborn stage to take
his week off.

In April, the ex-
tended family rented
a house on the Oregon
coast for a week of
beach time. When ev-
erybody else went on
a crabbing boat,
Johns stayed behind
with Makiah.

“It’s a trip I’ll never
forget and a large part
of my memories were
of holding Makiah in
my arms,” he said.

HireVue’s grandter-
nity leave dates back
to 2016 when the
founder’s executive

assistant became a grandmother
and wanted to take time off to
help her daughter and bond with
the new baby. The company for-
malized the benefit as a way to
attract and retain a more diverse
workforce, said Natalie Dopp,
HireVue’s chief people officer.

In 2017, when Cisco revamped
its benefits around “moments that
matter,” the company began offer-

Grandternity Leave Helps
Retain ExperiencedWorkers
Mid- and late-career employees say they appreciate time off tailored to their stage of life

Leanne Delgado was able to help
out when her fifth grandchild,
Mackenzie, was born.

Dallin Johns used paid leave to
bond with his granddaughter,
Makiah, on a family vacation.

C ruises are packed as more
travelers choose long-delayed
vacations at sea. The down-

side: Higher numbers of those pas-
sengers are getting sick.
So far this year, there have been

13 outbreaks of norovirus on cruise
ships, according to reports from the
U.S. Centers for Disease Control
and Prevention. That marks the
largest number of norovirus inci-
dents on these vessels in a single
year since 2012—and the year is
only halfway over.
The most recent outbreak oc-

curred on a North Atlantic Viking
Cruises sailing that docked in New
Jersey on June 20. More than 100
passengers fell ill, according to the
CDC, accounting for 13% of all vaca-
tioners on the ship. Crew members
also contracted the gastrointestinal
illness.
Viking Cruises said it believes

that the recent outbreak on its
Neptune vessel “originated from a
shoreside restaurant in Iceland
where a group of guests dined dur-
ing their free time.”
Norovirus is particularly conta-

gious, says Dr. William Schaffner, a
professor of infectious diseases at
the Vanderbilt University Medical
Center, and it thrives in the closed
environment of a cruise ship. Health
experts say normal sanitary tactics
such as using hand sanitizer aren’t
effective against norovirus, and peo-
ple can get sick from ingesting veryM
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few particles of the virus.
“The opportunities for

close person-to-person
spread are so intense on
a cruise ship that once
this virus is introduced
into that population, it
has many, many opportu-
nities to spread,” he says.

Taking precautions
Across the 13 outbreaks
among cruises that
docked in the U.S., nearly
1,700 passengers re-
ported being ill during
their voyages, along with
more than 240 crew
members. The Cruise
Lines International Asso-
ciation forecast that
around 31.5 million pas-
sengers will go on cruises
worldwide this year.
“Because cruise ships

report illnesses to the CDC, there is
more visibility and faster reporting
to health authorities, which should
not be confused to mean a higher
incidence rate onboard,” a spokes-
woman for the Cruise Lines Interna-
tional Association said.
The CDC reports outbreaks when

3% or more of passengers or crew
report symptoms of gastrointestinal
illness to the ship’s medical staff on
voyages under their jurisdiction. The
ships also must have more than 100
passengers and sailings between
three and 21 days long for an out-
break to be reported. In the five

years before the start of the
Covid-19 pandemic, there were an av-
erage of around 11 outbreaks of gas-
trointestinal illness a year on cruise
ships, based on data from the CDC.
“We’re returning to what the

norm was,” says Ross Klein, a re-
searcher who has tracked health
and safety incidents on cruise ships.
Passengers can take precautions

beyond washing their hands to stay
healthy on their next sailing, cruise
experts say. Tips include using a
napkin to handle utensils at the
buffets and drinking bottled water
on the ships. Aside from surfaces or

other gastrointestinal illnesses was
initially very limited. In 2022, only
four such outbreaks were confirmed

by the CDC, of which two
involved norovirus.
Cruise-industry analysts

attribute the shift this
year in large part to the
greater number of passen-
gers on board cruise ships.
Many cruise lines are see-
ing occupancy rates on
their ships matching pre-
pandemic levels.
Another factor is the

overall uptick in conta-
gious illnesses occurring
as Covid concerns have
eased, Schaffner says.
Whether at sea or on
land, as people have re-
sumed gathering in large
numbers, a variety of ill-
nesses have re-emerged
as a concern.
Cruise lines work hard

to reduce the risk of get-
ting sick while at sea,
Coggins says. Passengers
generally must fill out

health questionnaires before board-
ing at the start of the voyage.
The trouble, Coggins says, is that

passengers may not be forthright
about whether they have symptoms
of norovirus or other ailments be-
fore setting sail. And symptoms can
take days to emerge after infection.
When outbreaks of gastrointesti-

nal illnesses happen, cruise staff
thoroughly clean the ship before the
next sailing. But repeated outbreaks
can occur because removing norovi-
rus particles requires scrubbing vir-
tually every surface on the ship
with bleach, industry analysts say.

contaminated food and water, noro-
virus can spread through the air
near where someone throws up.
One way for passengers to avoid
that problem: sticking to the rest-
rooms in their cabins.
“If you’re practicing good hygiene

yourself, you minimize the chances
that you may get infected,” says An-
drew O. Coggins, Jr., an industry ana-
lyst and professor at Pace University.

All aboard
After the cruise industry resumed
sailing in the wake of Covid, the
number of outbreaks of norovirus or

The Viking Neptune experienced a norovirus outbreak on a North Atlantic sailing in June.

BY JACOB PASSY

Norovirus Sweeps Through Cruise Ships
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Pharrell Williams’s debut show at
Louis Vuitton took place atop
Paris’s oldest bridge.

ing collection yet in his three years
at the French house with an assort-
ment that ran the gamut from ac-
commodating double-breasted suits
and workaday black ties to thigh-
kissing shorts and washed jeans.

“At the end of the day, I want to
make clothes that people wear,”
said Givenchy’s Williams.

At LVMH’s Loewe, the spotlight
was squarely on the clothes. The
collection showed its creative direc-
tor Jonathan Anderson in top form
and solidified Loewe’s status as
LVMH’s most risk-taking label
through exaggeratedly high-waisted
jeans, glittery shirts and trousers,
and sleeveless leather rompers with
attached shoes.

The indie darlings
Many of the most captivating actual
clothes came from brands outside
the LVMH umbrella who weren’t
preoccupied with competing at
such a herculean, gotta-’gram-it
scale. If Louis Vuitton’s show was
the latest gazillion-dollar Marvel
movie, these minor-key events were
the indie Sundance darlings.

“I think a lot of the hits [of the
week] were operating on this
quiet spectrum,” said Ssense’s
Bettridge.

Take Kiko Kostadinov, an up-
start Bulgarian-born, British-based
designer who presented a progres-
sive yet palatable collection of
robe-like overcoats, contrasting-
sleeve zip-up work jackets and
gorgeous, highly salable striped
knits. Or 4SDesigns, a New York
label showing in Paris for the first
time. Designer Angelo Urrutia of-
fered a confident, flag-planting
collection of bouclé tweed over-
shirts, collarless blazers and
trompe l’oeil “jeans” that were ac-
tually made of leather.

Or Rick Owens, one of the larg-
est remaining independent design-
ers showing. His collection in-
cluded extremely high-waisted
pants that almost seemed to have
a built-in corset. There were also
plays on his architectural blazers,
hulking leather jackets and trail-
ing topcoats.

“We don’t have the resources
that other people do, but I feel
that I have lived an honorable
life,” said Owens, a California na-
tive based in Paris. “I am so grate-
ful for my little niche.” LO
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M ost people in their
10th decade would
be thrilled to finish

any kind of race. At age 98,
Betty Lindberg is so compet-
itive, she hired a coach to
help get her speedier for her
approaching 10K.
“I don’t have interest in

knitting or crocheting any-
more, but I still feel com-
pelled to get out there and
move,” she says. She plans
to run in the Peachtree Road
Race in Atlanta on July 4.
The annual event first ig-

nited her interest in running
back in 1988. Her daughter
and son-in-law were com-
peting in it and enlisted her
to pick them up at the finish.
“I didn’t even know what

a road race was but thought
it must be pretty special if
people are waking up at the
crack of dawn on a holiday,”
says the Atlanta resident.
After watching runners
cross the finish line, she was
convinced she could run the
6.2-mile race, too.
At the time, Lindberg was

63. The extent of her fitness
routine was wearing a vi-
brating slimming belt she
bought from an infomercial.
She asked her doctor if she
was healthy enough to start
a running routine.
After a few tests, Lindberg

got the green light. Then she
started setting records.
At 91, Lindberg broke the

world record in the 800-
meter distance for women
over 90, clocking a time of 6
minutes and 57 seconds.
Earlier this year, she bested
her own world age-group 5K
record by completing the
Publix Atlanta 5K in 59 min-
utes and 4 seconds.
This May, 96-year-old Ca-

nadian Rejeanne Fair-
head topped that record
with a run of 51 minutes
and 9 seconds. Lindberg wel-
comes the competition.
“There aren’t many peo-

ple in my age group,” she
says. “I’m always trying to
beat myself.”
At the 2022 Peachtree

10K, she was so disap-

pleted her longest training
run of 6.5 miles. Her run-
walk training pace is 21 min-
utes and 30 seconds a mile,
four minutes faster than her
2022 race pace. She is now
beginning to taper for the
event and scaling back miles.
Three days a week, she

and her daughter, Kerry
McBrayer, attend a group
workout called Senior Fit at
LA Fitness in Atlanta’s Buck-
head neighborhood. The 50-
minute class uses light
dumbbells, resistance bands
and stability balls for
strength exercises. Many
balance-focused exercises in-
corporate a chair.

“We do a lot of sitting
down and standing,” Lind-
berg says. “I always feel like
we’re being tricked into do-
ing squats.”

The diet
 Breakfast of champs:
Lindberg starts her day with
eggs, bacon, toast or a muf-
fin, as well as raspberries
and blueberries.
 Nonstop noshing: Her nu-
tritionist told her she should
constantly be putting fuel in
her engine. “It feels like I’m
eating all the time,” jokes
Lindberg, who snacks on
string cheese, nuts, bananas
and dark chocolate.
 Simple meals: She eats
chicken with rice and vegeta-
bles for lunch and a salad for
dinner.
 Hydration: While running,
she carries watered-down
Gatorade.

pointed with her finish time
of 2 hours, 37 minutes, that
she promised it would be
her last race. By the start of
2023, she’d changed her
mind and found a coach and
nutritionist to help her train.
Lindberg run-walks or

jogs and says she is deter-
mined not to slow down on
or off the racecourse.
“People congratulate me

on my running, but I’m even
more proud that I can still
carry my own groceries,” she
says.

The workout
In April, Lindberg started
working with Bob Wells,
coach of the Atlanta Track
Club’s In-Training program.
“During my initial conversa-
tions with Betty, it immedi-
ately became clear why she
struggled in 2022,” he says.
“Her longest workout lead-
ing up to the race was 3
miles. She wasn’t doing any
kind of hill or speed work.”
He created a training plan

around her existing routine,
which had involved three 2.5-
mile run-walks a week, and
slowly increased her mileage.
Wells added hill work, as the
Peachtree 10K is known for
its undulating course.
Lindberg recently com-

WHAT’S YOUR WORKOUT? | JEN MURPHY

At 98, She’s Chasing
Running Records

Betty Lindberg shadowboxes during a fitness class.
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ion week with the debut show
from its new creative director,
Pharrell Williams.

It was a head-spinning affair
held on Paris’s famed Pont Neuf
bridge with nearly 2,000 people in
attendance, including LeBron
James, Beyoncé and Rihanna. There
were boats, a gilded runway and an
iPhones-out-to-prove-you-were-
there performance from Jay-Z and
Williams himself. And yes, there
were clothes—the sort of assertive,
opulent fare that spurs Vuitton’s
millionaire clients to spend.

Days afterward, the show re-
mained the talk of the front rows.
“The fact that it was the first day
I think really disrupted things,”
said Thom Bettridge, head of cre-
ative and content at online mega-
retailer Ssense, who was in Paris
for fashion week. “It’s just really
impossible to underscore the de-

gree to which that fashion show
operated on a different scale in
terms of budget and celebrity than
any other fashion show can.”

This proved to be a challenge
for the dozens of brands that still
had to orchestrate their own val-
iant efforts at presenting newness
in the following days.

While many shows felt humble
and forgettable by comparison, the
shrewdest labels countered the LV
hangover with some combination
of Instagram-bait gimmicks, tanta-
lizing backdrops at shows and, of-
ten, just really great clothes.

LV vs. LVMH
It was Louis Vuitton’s corporate
siblings at LVMH, the largest lux-
ury conglomerate, that used their
mighty resources to kick-start
some chatter of their own. There
was Dior, which cut through with

a show that began with the 51
models rising simultaneously out
of the metallic floor. The gimmick
had the pragmatic side effect of
giving the audience more time to
study the fetching clothes, like
tweedy granny cardigan jackets,
barrel-cut, to-the-shin trousers
and slime-green neon loafers.

LVMH also had a curious thing
for bridges this season, as Kenzo,
another label in the conglomer-
ate’s portfolio, staged its show on
the Passerelle Debilly, a pedestrian
span at the foot of the Eiffel
Tower. Still, the postcard-perfect
setting didn’t quite make up for a
hodgepodge, often confused collec-
tion full of denim kimonos and
cargoed culottes.

The clothes were stronger over
at Givenchy, yet another LVMH
property. Creative director Matthew
Williams sent out his most convinc-

LouisVuitton vs. theWorld
The LVMH fashion house had the splashiest show of the season,

but it certainly wasn’t the only notable one at Paris FashionWeekO
ne of the great basket-
ball questions of the
year was finally an-
swered on Thursday
evening at the NBA
draft. No, not if Victor

Wembanyama, the 7-foot-4 French
sensation, would be the No. 1 over-
all pick—that had been all but offi-
cial for months. But what would
the most-hyped basketball prodigy
since LeBron James wear to his
coronation?

The answer: Louis Vuitton, bien
sûr. A forest-green suit with a
tricksy “wrapped jacket” overlaid
across the top, like a chef’s apron
crossbred with a kimono.

For Vuitton, it was yet another
publicity slam dunk during a week
in which the French luxury power-
house seems to have fully acti-
vated all the marketing powers of
its $20 billion machine.

Last week, days before Wemby
was drafted by the San Antonio
Spurs, Vuitton opened Paris fash-

JACOB
GALLAGHER

ON TREND

PERSONAL JOURNAL.
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2013, when the traveling exhibi-
tion “Crimea: Gold and Secrets of
the Black Sea” was shipped from
Germany, where it had been
shown, to the Allard Pierson Mu-
seum in Amsterdam. The show in-
cluded jewelry, arms and vessels
drawn from the collections of five
museums, one in Kyiv and four in
Crimea. Until 1954 Crimea was a
part of the Russian Soviet Feder-
ated Socialist Republic. It was
then transferred to the Ukrainian
Soviet Socialist Republic, and af-
ter the fall of the U.S.S.R. the Cri-
mean Peninsula remained a part
of the independent Ukrainian
state recognized by Russia.
Among the highlights of the exhi-
bition were a golden helmet and a
sword with a golden scabbard—
Scythian, dating from the fourth

century B.C. and on loan from the
Museum of Historical Treasures of
Ukraine in Kyiv—and 2,000-year-
old Chinese lacquer boxes from
the Historical, Cultural and Ar-
chaeological Museum-Reserve in
Bakhchysarai in the southern Cri-
mean Peninsula. The Chinese ob-
jects are rare material proof of
trade between China and the Ro-
man Empire.

In its Jan. 29, 2014, announce-
ment, the Dutch museum prom-
ised that the show, scheduled to
run from Feb. 7 through Aug. 31,
2014, would “feature some spec-
tacular archaeological finds” and
cast “new light on the Scythians,
Goths and Huns, for centuries dis-
missed as little more than ‘barbar-
ians.’” Museum officials could
hardly imagine what problems

the Netherlands.
The Ukrainians maintained that

all the objects belonged to the
Ukrainian state and, because they
had been given nonseizure guaran-
tees from the Dutch government,
everything should be returned to
them. The Crimean museums
countered that their artifacts were
part of the cultural heritage of
Crimea and must be returned to
their original locations.

Given these conflicting claims,
the Dutch museum refused to re-
turn the contested objects to ei-
ther side. And so the Crimean mu-
seums brought suit in the District
Court of Amsterdam against the
Allard Pierson for the return of its
objects.

On Dec. 14, 2016, the court
ruled that the disputed objects
must be returned to Ukraine. The
Crimean museums appealed, and
in October 2021 the Amsterdam
Court of Appeals ruled against
them, stating that the claim that
the objects are “part of the cul-
tural heritage of Crimea or of the
Autonomous Republic of Crimea
was incorrect, as neither is a sov-
ereign state.”

Echoing the Court of Appeals,
the Netherlands Supreme Court
ruled this month that “although
the museum pieces originate from
Crimea and can therefore also be
regarded as Crimean heritage,
they are part of the cultural heri-
tage of Ukraine.”

Predictably, Russian propa-
ganda outlets went into overdrive,
with Tass reporting that Russian
Foreign Ministry spokesman Maria
Zakharova had promised “a due
response” and that Crimean State
Council Chairman Vladimir Kon-
stantinov had, without irony, de-
clared that the ruling was “noth-
ing but a plunder of Crimea.”

Ukrainian President Volodymyr
Zelensky praised the Netherlands
for “defending the rule of law and
the values of civilization” and
stated that the objects will be re-
turned to their host museums
“when the Ukrainian flag will be
in Crimea.” In the meantime, they
will be housed in secret shelters to
protect them from the Russian
bombardments of Kyiv.

The ruling by the Supreme
Court of the Netherlands is a rare
victory in the battle to keep
Ukrainian cultural heritage safe
and out of Russian hands. Still,
there’s a sense in which this epi-
sode marks the end of an era.
Once upon a time, these artifacts
symbolized the easing of strained
relations between Russia and the
West. The 1975 exhibition “From
the Lands of Scythians: Ancient
Treasures From the Museums of
the U.S.S.R., 3000 B.C.-100 B.C.,”
organized by the Metropolitan
Museum of Art in New York,
marked the beginning of museum
exchanges between the Soviet
Union and the West. By contrast,
the Allard Pierson Museum show
coincided with the annexation of
Crimea, which became a harbinger
of the wider Russian invasion of
Ukraine and the beginning of the
new Cold War.

Mr. Akinsha is an art historian
who most recently organized the
traveling exhibition “Modernism in
Ukraine, 1900-1930s.”

CULTURAL COMMENTARY

Amid Missiles and Tanks,
Ukraine Wins a Round

Hundreds of treasures are bound for Ukraine after spending years abroad in legal limbo

were to come.
In February 2014, Russian

troops invaded the Crimean Penin-
sula under the pretext of protect-
ing the Russian-speaking popula-
tion from “Ukrainian nationalists.”
Then on March 18 of that year,
Russian President Vladimir Putin
signed a decree annexing it to the
Russian Federation from Ukraine.
Ukrainian officials immediately de-
manded that, after the Amsterdam
exhibition closed, all of the show’s
contents be sent to Ukraine. The
four Crimean museums, by con-
trast, insisted that their artifacts
be returned to them, in what was
now Russian-held territory. In
September 2014, 19 objects from
the Kyiv museum were returned to
Ukraine. But the 565 objects from
the Crimean museums stayed in

V
irtually from the mo-
ment they invaded
Ukraine in February
2022, the Russians
have been systemati-
cally looting, destroy-

ing or damaging Ukrainian monu-
ments and sites. The idea was to
conquer a people by eradicating
its history and culture.

So there was something to cel-
ebrate when, on June 9, the Neth-
erlands Supreme Court ruled that
archaeological objects lent by mu-
seums in Crimea to an exhibition
that opened in Amsterdam in Feb-
ruary 2014 should be returned to
Ukraine. Thus ended a legal battle
that had lasted nearly a decade.

The saga began at the end of

BY KONSTANTIN AKINSHA

this beautiful, handsome man that
everyone loved had AIDS changed
things completely,” says the writer
Armistead Maupin, a Hudson friend
and confidante. “When I approached

“All That Heaven Allowed”—a
play on the Douglas Sirk-directed
“All That Heaven Allows,” one of the
actor’s breakthrough films—is not a
celebration. It is in part biographical,
with the young-hunk-makes-good
tale of the film world and a parade
of clips from the movies that he
made. But the documentary’s main
concern is Hudson as the ultimate
closeted homosexual, the Cinema-
Scope version of a tale gay men
had been forced to live out for gen-
erations, or risk scandal, blackmail
and even criminal prosecution; the
J. Edgar Hoover-led FBI, we learn,
kept a dossier on Hudson. (The
words “sex offender” appear in it.)
The actor’s longtime agent, Henry
Willson (“that evil manager,” ac-
cording to the actor’s longtime com-
panion, Lee Garlington), specialized
in massaging the brands and pro-
tecting the images of his good-look-
ing clientele, occasionally offering
up one actor to a scandal magazine
like Confidential (which specialized
in exposing “nymphos, pinkos, winos
and homos”) to protect another cli-
ent, such as Hudson, who was once
among Hollywood’s biggest stars
but now may be best remembered
for the life he didn’t live.

Rock Hudson: All That
Heaven Allowed
Wednesday, 9 p.m., HBO

Mr. Anderson is the Journal’s
TV critic.

him about coming out six or seven
years before, I told him, ‘You’ll make
a difference in how people perceive
gay people.’” Hudson declined, until
his illness made it unavoidable.

Rock Hudson in 1954; a documentary on HBO explores his life and career.
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T he seismic tremors generated
in 1985 by the news that Rock
Hudson was dying of AIDS

may be hard to comprehend now,
partly because Rock Hudson himself
is such an artifact. The late-era
product of a studio system that
would mold a star and manicure his
image, Hudson was
a creation, one who
emanated a certain
sense of plenty—in
looks, talent, charm
and modulated ma-
chismo—that fit
America’s sense of
itself. That he was
gay was simply too
much for some
people, though as
made very clear in “Rock Hudson:
All That Heaven Allowed,” that fact
was among the worst-kept secrets
in Hollywood.
Directed by Stephen Kijak, the

HBO presentation is a kind of quips-
and-clips documentary—several of
Hudson’s lovers talk very frankly,
wryly and with enormous affection
about Hudson the man, the charmer
and the sexual adventurer, while Mr.

Kijak uses scenes from Hudson’s
films as a kind of visual illustration/
annotation to his story. In “Pillow
Talk,” Hudson’s popular 1959 comedy
with Doris Day—which Hudson con-
tends they almost didn’t do because
it was “too dirty”—the actor was “a
gay man playing a straight actor

playing a straight
character pretend-
ing to be gay,” as
one interviewee
points out. Mr. Ki-
jak’s tactic exposes
dialogue crawling
with double-enten-
dres in many Hud-
son movies, among
them “Magnificent
Obsession,” “Lover

Come Back” or “Seminole.”
Mr. Kijack uses the technique to

very clever and amusing effect,
though it eventually grows cruel,
even snide, toward the end of the
film, when Hudson’s own words and
footage are used against him, as a
public figure who never admitted
his homosexuality publicly when it
might have counted. It certainly
might have. “The knowledge that

TELEVISION REVIEW | JOHN ANDERSON

Revisiting a Closeted
Movie Star’s Story

The film includes
interviewswith
Rock Hudson’s

friends and lovers.

Objects on display in the exhibition
‘Crimea: Gold and Secrets of the
Black Sea’, left; a spiraling second-
century torque, below left; a
Scythian gold helmet from the
fourth century B.C., below right
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do at scale because of the expen-
sive hardware.”

The use of Uplift was optional
for players at the combine. Agents
say there is a divide in who may
benefit from submitting biome-
chanical data pre-draft and who
could be hurt by it.

The league and players’ union
have implemented signing bonus
protections for any player who sub-
mits to a pre-draft physical, but the
top players in any draft class typi-
cally opt out of the process. Under
the new policy, if a player submits
to a pre-draft physical, he is en-
sured that he will receive at least
75% of the slot value as a signing
bonus, or become a free agent.

If a player is already projected
to go near the top of the draft, MRI
data or movement data may be
used by a team to find potential red
flags in the player’s athletic profile,
which could be used to negotiate a
smaller bonus for the player as he
enters professional baseball.
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make him a more effective pitcher.
The use of biomechanics is the

second true wave of baseball’s in-
novation age. In just a few years,
teams have gone from building
“biomechanics labs” that use com-
plicated systems that require a
player to wear minimal clothing
and attach sensors to various parts
of their bodies to build a digital
portrait of how the body is moving.
This is typically known as “mark-
ered” technology.

But the ideal system for tracking
biomechanics would be in marker-
less, camera-based technology like
Uplift, which can be trained on a
player in a game situation rather
than a lab. The way a player moves
on an indoor mound, throwing into
a net is hardly a perfect data set
when it comes to determining how
the player will move when he is
bursting with adrenaline while fac-
ing a live batter in a major-league
game.

“In our limited testing, Uplift
shows huge promise for clinical
markerless motion capture in sport
biomechanics,” said Kyle Boddy, the
founder of Driveline Baseball.

Uplift’s approach is to attempt
to democratize access to markerless
biomechanics technology, and MLB
is betting that the convenience of
the product will give it an easy
foray into offering biomechanical
analysis at the draft combine.

All teams will have access to the
same Uplift data at the combine,
but there is still an arm’s race
within baseball to determine how
to get the most out of a player’s
movement profile. One team may
have determined that they are
skilled at developing players with a
certain subsection of skills—making
players with those skills more valu-
able to them in the long run. An-
other team may understand that
there is value in a movement ten-
dency, but that as an organization
they have yet to figure out how to
make the most of this ability.

“I liken it to the radar gun, a
tracking technology that is quite
ubiquitous in baseball now,” Ka-
bayama said. “It’s a tool that assists
people in the player performance or
evaluation process.”

The use of biomechanical tech-
nology presents a big ask for poten-
tial future major-league players:
How much potentially damaging or
beneficial information about your-
self would you give potential future
employers to determine whether
they want to hire you or not?

BY LINDSEY ADLER

A FEDERAL JUDGE on Tues-
day dismissed American
chess grandmaster Hans
Moke Niemann’s $100 million
lawsuit against former world
champion Magnus Carlsen,
Chess.com and other promi-
nent chess figures following
an explosive battle over alle-
gations that Niemann had
cheated.
The 20-year-old Niemann’s

antitrust claims against the
parties were dismissed with
prejudice, meaning
they cannot be
brought again. The
judge in U.S. District
Court in the Eastern
District of Missouri de-
clined jurisdiction over
Niemann’s other
claims, including that
the parties had de-
famed Niemann.
“We are pleased the

Court has rejected
Hans Niemann’s at-
tempt to recover an
undeserved windfall in
Missouri federal court,
and that Niemann’s at-
tempt to chill speech
through strategic liti-
gation in that forum
has failed,” said Craig
Reiser, a partner at
Axinn and an attorney for
Carlsen.
Attorneys for Niemann,

Terrence Oved and Darren
Oved, said that they intended
to pursue the defamation
claim, among others, in state
court.
The bizarre saga that

shone an international spot-
light on chess burst into pub-
lic view last September, when
Niemann beat Carlsen at a
prestigious tournament—after
which Carlsen took the un-
precedented step of with-
drawing from the event.
Though Carlsen said little in
the immediate aftermath,
other than a cryptic tweet,
his actions were taken to
mean that Carlsen believed
Niemann was a cheater.
That was only the begin-

ning of a stunning series of
events in which wild conspir-
acy theories flourished about

how a player such as Nie-
mann might cheat during in-
person competitions, also
known as over-the-board
chess. Niemann then admit-
ted to having cheated, in lim-
ited instances, in online
matches. He chalked those
incidents up to youthful indis-
cretions, but vehemently de-
nied ever cheating in over-
the-board games.
As speculation raged

about whether a then-teen-
age grandmaster had sky-
rocketed to the upper eche-
lons of the game unfairly,

Carlsen eventually broke his
silence—explicitly calling Nie-
mann a cheater and saying
he thought about withdraw-
ing from the tournament be-
fore it ever began, simply be-
cause Niemann was invited.
“I believe that Niemann

has cheated more—and more
recently—than he has publicly
admitted,” Carlsen wrote in a
statement posted to social
media last September. “His
over the board progress has
been unusual, and throughout
our game in the Sinquefield
Cup I had the impression that
he wasn’t tense or even fully
concentrating on the game in
critical positions, while out-
playing as black in a way I
think only a handful of play-
ers can do.”
Niemann’s actions were

further called into question in
an investigation by
Chess.com, first reported by

The Wall Street Journal,
which found that the scope
of his cheating to be far
wider and over a longer pe-
riod of time than Niemann
previously admitted. The in-
vestigation found that the
young American had “likely
cheated” in over 100 games
on its popular platform, which
attracts regular players and
grandmasters alike.
Niemann responded by fil-

ing a lawsuit accusing
Carlsen, Chess.com—which
had purchased Carlsen’s com-
pany PlayMagnus—and other

figures, whom Niemann al-
leged had effectively created
a monopoly in elite chess
competition and defamed
him with the cheating allega-
tion. At one point, the case
even cited a meme from an
“Avengers” movie tweeted by
PlayMagnus as evidence.
In the time since the alle-

gations exploded, the various
characters have gone in dif-
ferent directions. Niemann
has continued to play com-
petitive chess, but has seen
his rating in classical games
fall below 2700 from a peak
of 2708. He is currently
ranked No. 36 in the world.
Carlsen, meanwhile, had al-

ready decided not to defend
his world championship title
and watched as China’s Ding
Liren claimed his throne ear-
lier this year with a victory
over Russia’s Ian Nepomnia-
chtchi.

HansNiemann’s $100MillionChess Lawsuit
Over CheatingAllegations IsDismissed
BY ANDREW BEATON
AND JOSHUA ROBINSON

T
IM
V
IZ
E
R
/A
G
E
N
C
E
FR
A
N
C
E
-P
R
E
S
S
E
/G
E
T
T
Y
IM
A
G
E
S

A judge dismissed a $100 million lawsuit by Hans Niemann.

Scouts Call In AI Help for the Draft
Major League Baseball is experimenting with analysis of player potential via artificial intelligence

ODD FELLOWS | ByMike Shenk
Across
1 Barbering
challenge

4 Farmcritter,
in kid-speak

10 Coldplunge
pool setting

13 Island
instruments,
for short

15 Doingwhat
thenatives
do,maybe

16 Its larval form
is transparent

17 Gambling
spots for a
notedcellist?

19 Shade
supplier

20 Title spy in
aLouise
Fitzhugh
children’s
book

21 Joinsup

23 “Get ___!”
(“Relax!”)

25 Objective

26 Manwho
maybe
promoted

28 Stand-up
comic
attendinga
soiree?

33 Czech
president/
dramatist
Havel

35 ___Paulo

36 Continental
coin

37 Post-opspot
inahosp.

38 Jacket
material for
a “Wizardof
Oz” actor?

41 Bustier’s kin

42 Barclays
Center
players

44 Bread for a
Reuben

45 Ready tomail,
say

47 “TheMaids”
dramatist’s
surrounding
parkland?

50 Not
achromatic

51 In thepast

52 Showof
indifference

54 Mosteasterly
of theBalearic
Islands

58 Greeted
eagerly

62 Textinggasp

63 American
architect’s
cautionary
action?

65 ___demer

66 Fromtime
immemorial

67 Shade

68 Fire

69 How
birthdaysare
celebrated

70 Itsbrightest
star is
Regulus

Down
1 Copious
amountsof

2 Mallow family
vegetable

3 Tree ina
Christmas
carol

4 Bishop’s
topper

5 Howpolice
mayact

6 Ball

7 Singer
Natalie

8 Auspicious
indication

9 Snipesof
“WhiteMen
Can’t Jump”

10 Loses focus,
maybe

11 Trapper’s
offering

12 Aid for the
needy

14 Spreadout
gracelessly

18 Wave, say

22 “BusStop”
writer

24 Easter colors

26 Gainbridge
Fieldhouse
player

27 It’s notquite
right

29 Cry fromthe
stands

30 Foot features

31 Misplayed

32 Fork setting

33 Rhamesof
“PulpFiction”

34 Onemaybe
conjugated

39 Ensign’s
affirmative

40 Placedback
on thewall,
perhaps

43 Lily family
member

46 Venerable

48 Oneof
NATO’s
founding
members

49 Kick, so to
speak

53 Lustful

54 Cultural
institutionon
53rdSt.

55 Big-picture
brand

56 Poundpart

57 Geometry
calculation

59 Golfer
Mickelson

60Muscle
quality

61 Twicequattro

64 Negative
conjunction

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

13 14 15 16

17 18 19

20 21 22

23 24 25

26 27 28 29 30 31 32

33 34 35 36

37 38 39 40 41

42 43 44 45 46

47 48 49 50

51 52 53

54 55 56 57 58 59 60 61

62 63 64

65 66 67

68 69 70

TheWSJDaily Crossword |EditedbyMikeShenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

D E N S T R A M P T A T S
Y U A N Y O W I E H U S K
E R I E K N E L T E S P Y
L O V E M E S L E E P S
O P E R A M O E L A I L A
T O T C L I M B I C E I N
S P E C O R E O Z E S T Y

I S L A R O A R
N O C A L S O N Y S K E W
Y A H O O O B E S E E A R
C R A B S R V S M A N T A

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

Previous Puzzle’s Solution

T
he most important thing a
baseball team can do ahead of
the amateur draft is predict fu-

ture success for developing young
ballplayers. Scouting has changed
drastically since an explosion of
data and technology entered the
game a decade ago, and now Major
League Baseball is introducing an
even more high-tech tool: analysis
of player potential via artificial in-
telligence.

The league has partnered with
Uplift Labs, a biomechanics com-
pany that says it can document a
prospect’s specific movement pat-
terns using just two iPhone cam-
eras. The setup was available for
use in evaluating prospects who
agree to participate at the MLB
draft combine last week in Ari-
zona.

Uplift says it uses artificial intel-
ligence to translate the images cap-
tured by the phone cameras into
metrics that can quantify elements
of player movement. It believes the
data it generates can detect
player’s flaws, forecast their poten-
tial and, possibly, flag their poten-
tial for injury.

“We have metrics on things like
kinematic sequence, stride length,
ball contact timing,” said Sukemasa
Kabayama, who founded Uplift in
2017. “At the same time, we also
have this new kind of very early in-
jury warning detection. Let’s say if
you have too much of an arm flare,
you know there may be potential
overload on the elbow, which can
unfortunately lead to Tommy John
surgery.”

The integration with Uplift dem-
onstrates the league’s growing in-
terest in centralizing some ele-
ments of research and
development. As many clubs invest
in similar technology and informa-
tion, MLB has been considering
ways to provide that data on a uni-
versal basis.

“Biomechanics and the analysis
associated with it is something that
we know is a pretty significant
piece of where the game is headed,”
said Bill Francis, MLB’s senior di-
rector of baseball operations. “Tra-
ditionally, it has been very hard to

SPORTS

that movement data could help
players who are likely to go in later
rounds of the draft, showing deeper
skill sets that may not be immedi-
ately apparent in the player’s high
school or college results.

“I think whenever something is
introduced, it’s natural to wonder
why, and to proceed with cau-
tion,” said player agent
Tom Koehler, a former
major-league pitcher.
“The real question
becomes, ‘Why is it
being used?’ Is it be-
ing used as a ba-
rometer to see how
these guys develop
throughout their ca-
reer and how to prevent
injuries moving forward?
Or is it being used to hurt
draft position based on how some-
body’s body works?”

Baseball scouts suddenly have a
lot more information in their
search for the mythical “five-tool”
player who has speed, fielding

prowess, can hit for average and
power and possesses arm strength.
Gone are the days when teams re-
lied on a scout’s career’s worth of
anecdata to determine how the
player might perform at the big
leagues.

In the early 2010s, teams began
researching the pitching or

hitting characteristics that
lead to on-field success.
Pitchers have always
thought about the
spin on their
pitches, for in-
stance, but once
technology was able
to quantify “spin
rate,” teams were

able to study it and
learn just how important

it is to a pitcher’s success.
Once they learned the true value of
spin rate, they were able to target
players who may have had a poor
strikeout rate in college, but a good
spin rate on their fastball, which
can be harnessed in development to

July
9-11

The 2023 MLB
draft will take
place in Seattle.

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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Class Struggle,
Not Race Hustle
Not So Black and White
By Kenan Malik
(Hurst, 380 pages, $29.95)

BOOKSHELF | By Tunku Varadarajan

The Primitive Appeal of Golf

I have a hunch that deep in
their hearts most golfers
don’t like the sport very

much. It’s a game of incredi-
ble highs—holing one out
from a bunker produces a eu-
phoria rare in adult life—but
mostly drudgery. Unless
you’re good, which most play-
ers aren’t, you spend at least
a fifth of each round wonder-
ing where your tee shot went
or wandering around behind
the green staring at the
ground because you muscled a
shot way past the pin.

Despite the boredom, golf
scratches an itch for many
people. They budget for new
clubs and green fees. They
daydream about playing a
quick nine after work. They
call on Monday to set up their
Saturday-morning tee time,
assuring their spouses that

they will be back in time for
lunch, though the odds of that
are vanishingly small, espe-
cially given that a fivesome of
newbies will inevitably tee off
right before and gum up the
whole course.

All this to play a game that
leaves players feeling a little
hollow, because unless there
is money on the line, they’re
really playing against them-
selves. Almost every golfer I
ask admits his handicap is too
low and he hardly ever shoots
that well.

The constant longing for
improvement, for a perfect
swing that sends the ball arc-

ing just past the pin with a
little backspin like on the Golf
Channel, is certainly an ap-
pealing part of the game. But
I think it’s often a secondary
reason why people sacrifice
so much for the game. When
else do you get to walk
around in a beautifully mani-
cured place with a task to ac-
complish? Sure, you could go
for a long walk through a
park, but odds are your neigh-
borhood park isn’t conducive
to a 6-mile walk—the average
distance traveled during a
round of golf by those who
eschew carts. And what are
you supposed to focus on dur-
ing that walk anyway?

Golf’s appeal is that it
forces players to interact with
a landscape in a way few
other sports do. Most sports
are played either indoors on
hard floors or on prepared
ground. On a rolling course

you may have to contend with
pine straw, inconveniently
placed trees, tall rough, a
deep sand trap or a fast
green. A big part of the game
is examining the ground,
judging the weather, and
working with the environment
to achieve a goal. Farmers do
this all the time, but most of
us don’t, and there is some-
thing in the Neolithic parts of
our brains that craves this ex-
perience.

I have young kids, so I’m
not hitting the links regularly.
But every time I’m out won-
dering and wandering around
a course playing mediocre
golf, I think what a joy it is to
be outside, in an empty, well-
tended landscape, with some-
thing to do.

Mr. Naida is an assistant
editorial features editor at the
Journal.

By Mark Naida

Few sports require
working with the
land to achieve a goal.

OPINION

R acism drew Kenan Malik to politics in 1970s Britain,
where “Paki-bashing”—the gleeful term used by
white racists to describe their assaults on immi-

grants from Pakistan and India—was “a national sport.”
Self-defense became second nature to the British-Indian
schoolboy, who organized street patrols to protect his kinfolk
in Manchester. “By the time I was a teenager,” he writes,
“it was difficult to think of many days when I wasn’t in a
fight with racists.”

You’d think a formative experience of this kind would
turn a man into a lifelong racial activist. Not Mr. Malik.
Even as racism fast-tracked politics into his life, it taught
him to look beyond the “narrow confines” of race. By the
time he was in college, where he studied neurobiology,
he’d become a man of the proletarian left, committed to a
class struggle that strove to unite working people of all
races against their common oppressors. Most important,
he came to learn that a person’s race offers “no guide to

the validity” of his political
beliefs. Your politics, in short,
are a matter of personal
choice and not determined by
the ethnic group to which you
belong. Many on the American
left today—whose racial re-
ductiveness holds it to be
self-evident that a conser-
vative black person is Not
Truly Black—would do well to
take note.

Mr. Malik is a prolific
commentator in Britain on
questions of ethnicity and
culture. A stalwart of the
universalist left, he espouses a

working-class solidarity not “fractured” by race and holds
fast to the ideology he embraced in his street-fighting years.
He expresses these views eloquently—and with a lightly worn
erudition—in “Not So Black and White.” Such an ideology,
widespread in the Western world until about the 1960s, is
now more alive (though much diminished) in Europe than in
America. In the U.S., it has given way to racial high priests
and hucksters, who’ve imposed an identitarian catechism on
everyone—even on old-school lefties like Bernie Sanders.

“Not So Black and White” sets out to tell the history of
race “from white supremacy to identity politics.” Yet it
really is two books in one, the first less immediately
appealing than the second. The first half of the book is a
potted history (or “a retelling,” as Mr. Malik calls it) of
the concept of race. He argues—not entirely originally—
that “race did not give birth to racism. Racism gave birth
to race.” By this he means that it is erroneous to assume
that racism emerges when members of one race begin
discriminating against members of another. Rather, the
opposite is true: “Elites began dividing the world into
distinct races to . . . justify the differential treatment of
certain peoples.” Slavery in the Americas was “racialized
in a way unseen before,” and until the emergence of New
World slavery, the distinction between masters and slaves
had “rarely been one of race.”

If this seems a little facile, the book’s second half is
altogether more persuasive. Mr. Malik focuses on the
paradox of modernity, as “the age that invented the con-
cepts both of equality and of race.” The tussle between the
two, he says, continues to shape our consciousness today.
Advocates for black emancipation and equality once made
common cause with the “universalist” left, which pushed
for equal rights for all people, irrespective of race. Yet the
meaning of antiracism today has “shifted from demands
for political rights and material improvements to calls for
the recognition of identity.” The phenomenon that best
illustrates this trend, says Ms. Malik, is Black Lives Matter,
“the most resonant movement challenging racism since
‘Black Power.’ ” Taking its cue from critical race theorists—
some of whom hold that racism is ineradicable—BLM
conflates the need to challenge racism with the pursuit of
racial solidarity. But as Mr. Malik notes, “pursuing the
second aim makes the first more difficult.”

He highlights a truth that should be obvious to many
Americans: that there is no single black identity. But to
assume that there is one—as BLM and others do—only
serves the interests of black political elites, whose
antiracism is little better than “public performance or
finger-wagging at white people to make them feel guilty.”

Peddling the myth that black people are inherently
powerless in a “white society,” these elites have sought to
carve out a space—a sanctuary—in which blacks can
“assert a degree of power and autonomy.” This racial gate-
keeping, as it were, has given rise to the taboo surrounding
“cultural appropriation,” by which races are enjoined to
stay in their “lane.” Mr. Malik offers a bewildering example
from the Whitney Biennial in New York in 2017, when a
black British artist campaigned to have a white artist’s
work destroyed because she’d trespassed onto black terri-
tory by painting an image of Emmett Till, a 14-year-old
whose lynching in Mississippi in 1955 caused world-wide
outrage. Antiracism has morphed into the setting up of
racial frontiers “beyond which certain people should not step.”

Part of the problem with the contemporary left, says
Mr. Malik, is its estrangement not just from the ideas of
the Enlightenment—which, at their finest, seek to dissolve
boundaries between peoples—but from the working class
itself. The increasing use of “culture” as the primary lens
with which to view social relations has made the identi-
tarian left suspicious of blue-collar folk, who often resist
the progressive ideas thrust upon them in schools and
the media.

As effective as Mr. Malik’s critique is, his solution is too
steeped in nostalgia to ever be workable. He calls for the
revival of “radical universalism” as a social movement and
as a way to vault the hurdles of race that litter our lives.
He yearns for a return to the old-fashioned working-class
solidarity—enlightened and nonracial—that he remembers
from his youth on the streets of Manchester. This makes
him a quixotic man, surely. But compared with many of his
counterparts on the left today, it also makes him a likable one.

Mr. Varadarajan, a Journal contributor, is a fellow at
the American Enterprise Institute and at Columbia
University’s Center on Capitalism and Society.

Working-class solidarity has given way to
racial high priests and hucksters, who’ve
imposed an identity catechism on everyone.

Jerusalem
The Israel to
which I re-
turned last
week for my
annual visit is
more divided
than I have
ever seen it,
so much that
40% of Israe-
lis fear their

country is heading toward civil
war. There is a broad yearning
for compromise and consen-
sus, counterbalanced by a deep
pessimism that the political
system can achieve these
goals. Proposals by the right-
wing coalition government to
overhaul the judiciary have
triggered massive antigovern-
ment demonstrations that
many regard as the awakening
of Israel’s long-dormant politi-
cal center.

The intense confrontation
over judicial reform is due in
part to the distinctive fea-
tures of Israel’s institutions.
In parliamentary systems,
there is no division between
the executive and legislative
branches. But restraints on
majority power that exist in
many parliamentary systems
are absent in Israel. There is
no constitution or bill of
rights, and the “Basic Laws”
that are supposed to build in-
crementally toward a consti-
tution are enacted by simple
legislative majorities. The
Knesset is unicameral, and all
governing power is central-
ized, so the country can’t rely
on federalism to reduce the
intensity of disputes by allow-
ing local majorities to have

Israel’s Anti-Majoritarian Majority
their way on some issues.

The judiciary has emerged
as the only real check on gov-
ernment power. Former Chief
Justice Aharon Barak, re-
garded by his admirers as Is-
rael’s John Marshall, led the
Supreme Court to consider the
Basic Laws as Israel’s constitu-
tion and exercise judicial re-
view. The court has wielded
this power more often against
the right than the left, espe-
cially on issues of state and re-
ligion and to a lesser extent
national security. This explains
why Prime Minister Benjamin
Netanyahu’s government,
which represents the interests
of the religious parties and the
settler movement more than
any other government in Is-
rael’s history, chose to lead
with an effort to reduce the
court’s authority and political
independence.

To the government’s sur-
prise, this move has been
wildly unpopular. According to
surveys conducted by the Is-
rael Democracy Institute, only
21% of the public wants the
government to proceed with
the coalition’s proposals, com-
pared with 36% who would
proceed only with proposals
reflecting a broader consensus
and 34% who want to abandon
the effort.

The proposals have spurred
dissent from opposition par-
ties and within the coalition.
Voters who support Mr. Ne-
tanyahu’s Likud Party, which
provides nearly half of the co-
alition’s 64-seat Knesset ma-
jority, mostly reject the judi-
cial overhaul. Only 32% of
Likud’s supporters want the

government to proceed, while
42% prefer a consensual ap-
proach and 20% want the gov-
ernment to scrap the initia-
tive. Some Likud members of
the Knesset have broken
ranks with the coalition on an
important vote about the
composition of the committee
that chooses Supreme Court
justices.

Underlying this conflict
over basic institutions are
long-simmering disputes over
the relationship between reli-
gion and state and the move-
ment to settle and formally in-
corporate the West Bank. It
has also highlighted funda-
mental disagreements about
what kind of country Israel
should be.

As support for left-wing po-
litical parties has plummeted
to only 15%, the left’s pro-
gram—a religiously neutral
“state for all its citizens”—has
been marginalized. But there
are stark divisions within the
mainstream, which endorses
the formula of Israel as a
“Jewish and democratic state.”

Yossi Klein Halevi, a fellow
at the Shalom Hartman Insti-
tute and one of the most in-
sightful analysts of Israeli soci-
ety, put it this way: For the
center, “Jewish” means the
Jewish people and “democratic”

means liberal democracy with
protections for individual and
minority rights. For the right,
“Jewish” means Judaism and
“democratic” means winner-
take-all majoritarianism.

The paradox is that the
forces that most favor majori-
tarian reforms—the religious
parties—don’t enjoy wide-
spread support. Most Israelis
oppose state subsidies for reli-
gious schools that don’t teach
basic subjects and passion-
ately reject religious demands
for exemption from military
service. Two-thirds of Israe-
lis—and three-quarters of Li-
kud supporters—favor univer-
sal civil or military service for
young adults.

The coalition is trying to
use its majority to ram
through policies that a major-
ity of Israelis—and Likud
members—oppose. A mobi-
lized public opposition is mak-
ing it hard for the coalition to
succeed, and recent polls indi-
cate a significant erosion in
the coalition’s public support.
If internal divisions trigger its
collapse, it will likely lose its
parliamentary majority.

This helps explain why Mr.
Netanyahu has recently stated
his determination to move in a
“more measured way,” begin-
ning with an issue—the power
of the court to review certain
government actions for “rea-
sonableness”—that appears to
be ripest for compromise. If he
can’t persuade his more-ex-
treme partners to follow him
down this path, his govern-
ment could fall, opening the
door to a potential realign-
ment of Israeli politics.

Judicial reform might
have reawakened the
country’s long-
dormant centrists.

POLITICS
& IDEAS
By William
A. Galston

The signa-
ture of
V l a d i m i r
Putin’s rule
has been the
export of
Russia’s cre-
ative, entre-
preneurial,
amb i t i o u s
people until
there was

one left, Yevgeny Prigozhin.
The process culminated

with the flight of Russia’s
technical and business talent
amid the Ukraine war. It be-
gan with Mr. Putin’s attack
on the most successful and
creative of the oligarchs,
Mikhail Khodorkovsky, in
2003. Like Mr. Prigozhin,
who started as a hot-dog
vendor, Mr. Khodorkovsky
operated a café. He expanded

into energy and his crime
was seeing a political role for
himself based on his oil
wealth. His biggest mistake,
apparently, was not having a
private army.

In the subsequent legal
charade, which saw Mr.
Khodorkovsky jailed and his
assets redistributed to regime
cronies, a question was Mr.
Putin’s real agency. Originally
maneuvered into position by
oligarchs looking to protect
their Yeltsin-era wealth, Mr.
Putin’s rise was cemented by
terrorist bombings that killed
hundreds of Russian apart-
ment dwellers in their beds
and are now believed to have
been carried out by his own

Russia’s Godfather Is Losing It
supporters with or without
his knowledge.

Ditto murders of jour-
nalists, critics and opposi-
tion politicians, including
some who insisted on in-
vestigating the bombings.
Were these outrages au-
thored by Mr. Putin or by
those trying to control
him?

The echo in Mr. Prigo-
zhin’s method in the recent
uprising is hard to ignore.
He rose to a sudden celeb-
rity status via his public
commentary on the failings
of the Ukraine war, under-
stood over and over to be his
way of communicating with
and trying to manipulate Mr.
Putin.

Tellingly, amid a suppos-
edly “existential” war, behind
this week’s showdown was a
standard Putin-era battle over
money and graft, which was
also the source of the war it-
self, Mr. Prigozhin explained
in one of his videos. He was
only acting to stop rival king-
pins, Sergei Shoigu and Valery
Gerasimov of the Ministry of
Defense, from stealing his ma-
jor asset, his Wagner merce-
nary force, by incorporating it
into the Russian military.

It has always paid to focus
on the true nature of the Pu-
tin regime rather than the
Russian political and geo-
graphic imperatives that real-
ists talk about.

Mr. Putin dreams of Peter
the Great, but his retinue re-
sembles the “prat” British
gangsters who populate a Guy
Ritchie movie. The very na-
ture of his regime drove his
neighbors toward NATO,
which might otherwise have
become vestigial. Only state
cronies thrive in his economy
dominated by the pursuit of

graft opportunities. From lo-
cal entrepreneurs to BP and
Ikea, investors learned that to
build something in Russia was
to risk having it stolen by the
regime.

From early on, he lacked a
retirement strategy, meaning
he would have to stay around
forever and grow calcified in
office. When he couldn’t give
his people hope of European-
style prosperity and freedoms,
he gave them military adven-
tures and “national enemies.”

And now even his leverage
over his sub-bosses is starting
to deteriorate, because he no
longer is able to solve any real
problem. He only creates
them, such as launching a war
in Ukraine on the misinformed
premise that Ukrainians
would surrender.

Mr. Prigozhin is the most
off-kilter of the Putin elite but
the first to say the war was
launched on false pretenses.
Ukraine and NATO weren’t
threatening Russia. There
were no “Nazis.” For all his
wrong-side-of-the-tracks am-
bience, Mr. Prigozhin channels
what every respectable regime
official thinks. The truth seeps
even into the propagandistic

coverage of Russia’s state-
controlled TV. And Mr. Pu-
tin’s attempt to brace up
his godfather system this
week by invoking the dig-
nity and legalism of the
state hardly helped. It was
better calibrated to sug-
gest a dictator’s wishful
thinking than to show he
has any answers.

Mr. Prigozhin’s fate re-
mains up in the air, but he
enjoys bargaining chips Mr.
Khodorkovsky lacked, as
when his employees shot
down several aircraft seek-
ing to interfere with their

protest “march of justice” to
Moscow. Despite the apparent
amnesty afforded by Mr. Putin
to end the showdown, will Mr.
Prigozhin now fall out of a
window as other inconvenient
Putin associates have? I am
more skeptical than some.
Would somebody be able to
place hands on him? Would
they dare? What’s in it for
them? Mr. Putin faces risks
whichever way he turns in the
still-unfinished crisis; by a
strange logic, Mr. Prigozhin
may even have bought himself
some immunity by putting
elite doubts about the war of-
ficially on the record.

At the same time, a weak
Putin is even less likely to
make peace. He is also less
likely to be able to order the
apparently strengthened
Messrs. Shoigu and Gerasimov
to undertake any more hope-
less fantasy offensives in pur-
suit of ultimate victory. Ex-
pect paralysis in Moscow and
defensive inertia in the war.
With the ending yet to be
written, the final chapter is
likely to exhibit the same ele-
ments of burlesque that char-
acterized internal Russian pol-
itics this week.

Putin is too weak to
win the war and also
too weak to end it.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.
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Why Trump Had a Right to the Documents
The implications of the “Clinton

Sock Drawer” case, laid out in my op-
ed “Clinton’s Sock Drawer and Trump’s
Boxes” (June 14), shouldn’t be derided.
The Constitution and the Presidential
Records Act aren’t as simple as former
Attorney General Bill Barr and letter
writer James Wendel (June 20) think.

Not every record created by a fed-
eral agency is an “agency record.” As
then-Judge Merrick Garland and two
of his colleagues on the D.C. Circuit
concluded in 2013 (in another Judicial
Watch case, concerning White House
visitor logs maintained by the Secret
Service), records created by an agency
for the president and intended to be
controlled by the president aren’t
agency records. Why not? Separation
of powers. As Judge Garland ex-
plained, if records requested and in-
tended to be controlled by the presi-
dent were agency records, “a
potentially serious congressional in-
trusion into the conduct of the Presi-
dent’s daily operations” would exist.

The recent indictment implies that
Donald Trump received the 31 records
when he was president and that he in-

tended to control them because he
placed them in boxes, retaining them.
At this point, only the government
knows whether those records were
created for President Trump. But that
fact probably doesn’t matter. Another
D.C. Circuit panel in 1993 explained
that the purpose of the “agency re-
cord” exception in the Presidential Re-
cords Act was to prevent a president
from defining “presidential records”
as “all records produced or received
by, or in the possession or under the
control of, any government agency or
employee of the United States.”

The indictment, however, doesn’t
allege that Mr. Trump swooped down
into agencies, took records that didn’t
belong to him and hid them in boxes.
It claims that he kept records re-
ceived by him as president. Thirty
years of legal precedent suggest that
the records Mr. Trump retained
aren’t “agency records” and that his
decision to maintain the records can’t
be second-guessed.

MICHAEL BEKESHA
Senior attorney, Judicial Watch

Washington

LETTERS TO THE EDITOR

“Do you think there is such
a thing as too green?”

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.

We Need a Full Inquiry Into the Hunter Affair
Thanks to Kimberley Strassel, we

are learning about the outrageous be-
havior of the Justice Department to
protect Hunter Biden from a possible
felony charge (“The Hunter Biden
Whistle Blows,” Potomac Watch, June
23). Most media outlets, if they men-
tion the Internal Revenue Service
whistleblower at all, portray it all as
a Republican political attack.

The House Ways and Means Com-
mittee rightly sought out the IRS em-
ployees who were removed from the
case after their investigation was re-
peatedly stifled by Assistant U.S. At-
torney Attorney Lesley Wolf. Based
on the details in Ms. Strassel’s col-
umn, it would seem prudent for the
committee to now subpoena Ms. Wolf
to testify under oath.

The American public deserves the
truth. Whitewashing the younger Mr.
Biden’s crimes would be as corrupt as
the crimes themselves.

OLIVER WATSON
Orange, Calif.

Ms. Strassel’s discussion of the
Hunter Biden plea deal is excellent, but
it omits one salient point: This isn’t a

done deal. The prosecution and defense
may have agreed on a (sweetheart)
deal, but the third leg of the agreement
is that it must be accepted by a judge,
in this case, Judge Maryellen Noreika.

Judge Noreika has the power to re-
ject this plea deal and return the par-
ties to the status quo ante. A better
result, however, which might restore
confidence in the system, would be to
order a hearing into the circum-
stances surrounding the plea, and
take testimony from the whistleblow-
ers. That clearly would be in the pub-
lic interest.

It is unusual but not unheard of
for a judge to reject a plea bargain,
and it happens in high-profile as well
as run-of-the-mill cases. As a former
prosecutor, I’ve seen it. Last year, in a
case involving inside-the-Beltway spy
intrigue, Judge Gina Groh rejected a
plea deal on grounds that the agreed-
to sentence for the now-convicted
spies wasn’t harsh enough for the
crimes committed. Let’s hope Judge
Noreika reaches the same obvious
conclusion.

MICHAEL G. BRAUTIGAM
Tallinn, Estonia

The ‘Dark Patterns’ of Deceptive Marketing
We shouldn’t blame consumers

when companies’ drip-pricing
schemes deceive them (“Hidden Fees
Exist Because They Work,” U.S. News,
June 17). Our market-based economy
depends on sellers to make good-faith
attempts to compete with one an-
other in developing the best products
and services to win over consumers.
Businesses that use hidden fees and

drip pricing win market share and
harm competitors by advertising
lower prices than they really charge
and then hoping that consumers
don’t notice.

This is often achieved through the
use of “dark patterns” and other tools
of deceptive marketing. Anyone who
has ever rushed through the process
of buying a concert ticket and knuck-
led under to ticketers’ exorbitant
fees, thanks to a ticking time clock at
the top of a screen, is familiar with
the dark patterns. Instead of casting
blame on consumers, we should sup-
port those who seek to prohibit such
abuse in the first place.

JOHN BREYAULT
National Consumers League

Arlington, Va.

Memorizing Great Words Is
Better Than the Alternative

In “Kids and the Power of the Spo-
ken Word” (op-ed, June 15), Mark
Bauerlein and David Mikics write that
modern educators prefer critical anal-
ysis to memorization. But critical
analysis vanished years ago. Now it’s
straightforward propaganda. People
don’t like critical analysis anyway:
What they want is for everyone else
to agree with them.

WIGHT MARTINDALE JR.
Conshohocken, Pa.

Sixty years ago, every student in
Douglas Bush’s class on John Milton
knew we would have to write from
memory 20 lines on our final exam.
The first 20 lines of “Paradise Lost”
have remained with me ever since
and helped me sail through every dif-
ficult dentist appointment.

SALLY BOGLE GABLE
Atlanta

I was in eighth grade when my
teacher chose me and a classmate to
recite two pieces of American litera-
ture to the elderly residents of Penn-
sylvania Memorial Home in Brookville.
Seventy-nine years later, Lincoln’s
Gettysburg Address and Oliver Wen-
dell Holmes’s Old Ironsides are still in
my memory—and alive.

BILL PRESTON
Prescott, Ariz.

Latin Language Still Lives
Seminarian Gerard Gayou’s “The

Guiding Light of Latin Grammar”
(Houses of Worship, June 23) calls to
mind the line of Father John X. Halli-
gan, played by Van Johnson in the
1952 movie “When in Rome”: “Latin’s
not dead, it’s just resting.”

STEPHEN F. PEIFER
Portland, Ore.

Which People Get to Choose?
It’s hard to dispute Justice Samuel

Alito’s point that abortion “presents a
profound moral question” or your ed-
itorial assessment that it belongs “in
the people’s hands” (“Democracy Vin-
dicates Alito on Abortion,” Review &
Outlook, June 24). But shouldn’t such
moral questions be decided by indi-
viduals, based on their own beliefs,
rather than by state legislatures,
guided by political considerations?

RON HUTCHESON
Washington

Pepper ...
And Salt

CORRECTION

The music review “Eric Clapton’s
Essential Concerts” (June 26) misiden-
tified the lead singer on Cream’s “Sun-
shine of Your Love.” It was Jack Bruce.

The Supreme Court’s Elections Muddle

S o much for the radical Supreme Court.
A 6-3 majority on Tuesday rejected the
argument advanced by some conserva-

tives that the U.S. Constitu-
tion bars state courts from
reviewing Congressional
maps and voting laws. The re-
sult isn’t the runaway victory
that progressives claim, but it
will lead to more election-law
controversies.

The dispute inMoore v. Harper centered on
a North Carolina House redistricting plan in
2021 that was blocked by a Democraticmajority
on that state’s High Court. State Justices
claimed the gerrymander violated their Consti-
tution’s guarantee to “free elections,” “a right
to assemble,” “freedom of speech,” and “equal
protection of the laws.”

In other words, partisan state judges read a
ban against political gerrymanders into the
penumbra of state law. As a result, Democrats
carried three more Congressional seats under
a court redrawnmap last November than they
were predicted to under the Legislature’s.

GOP lawmakers argued that the North Caro-
lina court’s ruling violated the U.S. Constitu-
tion’s Elections Clause, which requires “the
Legislature” of each state to prescribe “[t]he
Times, Places andManner of ” federal elections.
They claimed state courts may not strike down
a legislature’s maps or voting laws affecting
federal elections.

Chief Justice John Roberts rebuffs this read-
ing of the Elections Clause with amiddle of the
road, or muddle of the road, decision. On the
one hand, he says state legislatures are subject
to state judicial review under the state constitu-
tion when they write election law.

But he also stresses that “state courts do not
have free rein” and “this Court has an obliga-
tion to ensure that state court interpretations
of state law do not evade federal law.” So state
court election rulings will be subject to U.S. Su-
preme Court review.

Yet the majority declined to adopt a stan-
dard for reviewing such state court decisions.
“The questions presented in this area are com-
plex and context specific,” the Chief writes.
“We hold only that state courts may not trans-
gress the ordinary bounds of judicial review
such that they arrogate to themselves the
power vested in state legislatures to regulate
federal elections.”

Butwhat does “ordinary bounds”mean? Per-
haps as with pornography, the Court will know
it when it sees it. But in practice any review is
likely to be highly deferential to state courts, as

Justice Brett Kavanaugh notes in a concurrence.
He favors Chief Justice William Rehnquist’s
standard in Bush v. Gore (2000) that considers

whether the state court “im-
permissibly distorted” state
law “beyond what a fair read-
ing required.”

As Justice Clarence
Thomas explains in a dissent
joined by Justice Neil Gor-

such, “it seems likely that ‘the bounds of ordi-
nary judicial review’ will be a forgiving stan-
dard in practice,” swelling courts with
election lawsuits that will be “quickly resolved
with generic statements of deference to the
state courts.”

The exceptions, he adds, “will arise haphaz-
ardly, in the midst of quickly evolving, politi-
cally charged controversies, and the winners of
federal elections may be decided by a federal
court’s expedited judgment that a state court
exceeded ‘the bounds of ordinary judicial re-
view’ in construing the state constitution.” Or
vice versa.

This sounds right. Partisans routinely chal-
lenge state ballot laws in election years, and
state courts often intervene at the last minute.
Democratic attorney Marc Elias has built an
entire legal practice doing this. The Court’s
Moore ruling will invite more such legal elec-
tions mischief.

Will the High Court intervene and risk being
attacked for election interference? Don’t count
on it. The Court had precisely that opportunity
in 2020 after Pennsylvania’s Supreme Court lit-
erally rewrote state election law to extend the
deadline for receiving mail-in ballots. Justice
Samuel Alito urged the Justices to hear the ap-
peal, but the Court refused.

i i i

TheMoore ruling is the third in three weeks
that shows the supposedly partisan Justices
tip-toeing around election law—almost cer-
tainly to the benefit of Democrats.

In Allen v. Milligan, the Court struck down
a GOP Legislature’s map because it didn’t in-
clude a secondmajority-black district. OnMon-
day the Court declined to review a lower judge’s
order requiring that Louisiana’s Congressional
map be redrawn to add another majority-black
district. This encourages more lawsuits using
Section 2 of the Voting Rights Act to strike
down GOP gerrymanders.

The Roberts Court may have a center-right
majority, but it includesmany flavors of conser-
vative. That won’t stop the left from trying to
destroy individual Justices, though perhaps
Moore will provide a 24-hour respite.

The Justices invite many
more legal challenges to

state ballot laws.

Josh Shapiro’s Voucher Test

S chool choice used to be a bipartisan cause,
but in recent yearsmost Democrats have
fallen in line behind the union-school sta-

tus quo. An exception is Penn-
sylvania Gov. Josh Shapiro,
who endorsed amodest choice
program in last year’s election,
and is now facing union resis-
tance to get his plan through
the Legislature.

Mr. Shapiro supports Lifeline Scholarships
that could be used for private school tuition and
related education expenses by students in the
worst-performing 15% of district schools. Pro-
posed amounts are $5,000 for elementary-
school, $10,000 for high-school, and $15,000 for
special-needs students.

Roughly 380 schools in Pennsylvania are in
the bottom 15%, and nearly 140 are in the edu-
cation disaster area known as Philadelphia. The
Philly school district’s math proficiency for the
2021-2022 school year was merely 15% and for
some high schools 1% or less.

Lifeline Scholarship bills have been intro-
duced in the House and Senate, and the scholar-
ships are likely to be included in budget negoti-
ations as a June 30 deadline nears. GOP Senate
President Pro Tempore KimWard is pushing the
proposal, and the question is whether leaders
in the House, which has a one-vote Democratic
majority, will entertain it.

As usual, unions are trying tomake sure they
don’t. “A large group of lawmakers in the House
has voted against voucher schemes like this in
the past,” said the head of the Pennsylvania

State Education Association, Rich Askey, add-
ing that “we can stop this terrible idea.” His
union along with several others sent a letter to

the Governor expressing
“deep concern and complete
opposition.”

The unions cite the typical
line about vouchers taking
money from public schools,
but the scholarships would

have their own fund, which seems to be impor-
tant to the Governor.

Mr. Shapiro is pressing ahead despite the
union fire. “I believe every child of God de-
serves a shot here in the Commonwealth of
Pennsylvania, and one of the best ways we can
guarantee their success is making sure every
child has a quality education,” the Democrat
said on Fox News last week. He added that he
wouldn’t “take a dollar out of our public
schools” to achieve that.

Pennsylvania already has two limited tax-
credit scholarship programs, which rely on cor-
porate donations. The Lifeline Scholarships are
hardly world-changing, but they are an opening
to more publicly funded education choice. A
Lifeline Scholarship bill passed the House last
year with one Democratic vote, when Republi-
cans had themajority, andmore Democratsmay
be willing to vote for it this time around.

Too many schools in Pennsylvania are be-
traying their students, and fixing them should
be a bipartisan priority. Credit to the Governor
for trying, and let’s hope he hasmore swaywith
fellow Democrats than does the union.

A Democratic Governor
fights for school choice

in Pennsylvania.

The Lordstowns of Industrial Policy

T he White House is on a campaign tout-
ing the glories of Bidenomics, with me-
dia fanfare every time a new plant

opens with the help of new
subsidies for semiconductors
and other politically favored
industries. The Chapter 11
crackup by LordstownMotors
is thus a timely parable about
the pitfalls of industrial pol-
icy, which is now all the rage in both parties in
Washington, D.C.

The electric-truck maker filed for bank-
ruptcy on Tuesday, and the proximate cause
was a dispute with investor Foxconn. But flash
back to 2020 when President Trump pumped
Lordstown and its “incredible” vehicle. “We’ve
been working on this very long and very hard
because General Motors left the plant,” Mr.
Trump said. Aide Peter Navarro heralded that
the Trump Administration had saved northeast
Ohio after General Motors’ departure.

“When GM shut down” a Chevy Cruze plant,
Mr. Navarro said, “that was a devastating blow
to the Mahoning Valley.” But “the President

sprung into action.” By that hemeant pressured
GM into selling the plant.

But the test of success isn’t when ground-
breaking begins and the poli-
ticians take a bow. It’s
whether the companies that
break ground survive as busi-
nesses. Lordstown’s problems
were many, and a 2021 truck
prototype catching on fire

during a road test turned out to be a prescient
metaphor. The company produced all of tens of
vehicles, recalled many this year, and posted
only $189,000 in net sales last quarter.

NeitherMr. Trump nor President Biden were
present at the Lordstown bankruptcy filing, and
the politicians never have to account for what
goes wrong.

No one wants to see a business fail, but
Lordstown is another example of the peril of
politicians allocating capital. The lesson is
worth keeping in mind as the press releases fly
and the politicians show up for photo ops. Far
too often, and despite taxpayer subsidies, the
government picks losers.

The Ohio electric-truck
maker Trump touted
files for bankruptcy.

REVIEW & OUTLOOK
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S upervisory Special Agent
Gary A. Shapley Jr., a 14-
year veteran of the Internal
Revenue Service’s Criminal
Investigation Division, sat

on May 26 for hours of sworn and
transcribed testimony with members
of the majority and minority staffs of
the House Ways and Means Commit-
tee. On June 1, an IRS criminal inves-
tigator who chose to remain anony-
mous did the same. These
whistleblowers came forward be-
cause they believe that Attorney
General Merrick Garland gave false
assurances to Congress when he tes-
tified that he had empowered U.S.
Attorney David Weiss with full au-
thority to investigate Hunter Biden’s
alleged criminal activity and bring
any resulting charges.

The plea agreement reportedly
reached between Mr. Weiss and the
president’s son gives credence to the
whistleblowers’ statements. The
judge to whom that agreement is
presented on July 26 ought to con-
sider rejecting it.

IRS special agents are the agency’s
criminal investigators. They are the
best in the world at tracking down
the proceeds of crime. Because of
this, they are frequently invited by
other federal law-enforcement agen-
cies to participate in matters far re-
moved from tax crimes. They work
hand-in-glove with assistant U.S. at-
torneys and Justice Department tax
prosecutors to obtain search war-
rants and other authorizations nec-
essary to explore leads.

The IRS opened its investigation
into Hunter Biden in November 2018
as an offshoot of an investigation it
was conducting of a foreign-based
amateur online pornography plat-
form. In October 2019 the Federal
Bureau of Investigation learned of
certain devices, including laptops,
that had been abandoned at a Dela-
ware computer repair shop. Accord-
ing to Mr. Shapley, FBI agents had
confirmed within weeks that the de-
vices belonged to Mr. Biden and that
their contents were authentic. After
taking possession of the devices in
December 2019, FBI agents notified

From Russia With Talent

T he weekend’s abortive Wagner
Group rebellion is the most ex-
treme threat against Vladimir

Putin yet. Russia is bleeding, and its
injuries penetrate deeper than the
battlefield. The massive migration
plaguing the country is an opportu-
nity for the West.

Over the weekend the Journal re-
ported that prices of flights from
Moscow were surging. An aviation
search engine showed airfares to
Dubai had soared to $4,200, Istanbul
to $850 and Yerevan, Armenia, to
$1,000. Travelers to some destina-
tions had to wait for flights on Mon-
day or Tuesday because weekend
seats sold out.

Such an exodus isn’t new. Last
year’s invasion of Ukraine has
prompted two other waves of emi-
gration. While estimates vary, some
200,000 left Russia in the first two
months of the war, including many
journalists, artists and tech profes-
sionals. Last fall, when the govern-
ment decided to enlist young men off
the streets, 400,000 people left the
country.

Russia is reeling from its worst la-
bor crunch since Mr. Putin came to

power in 1999. Half of all businesses
face labor shortages, according to the
country’s central bank. In December,
Russia’s Communications Ministry
disclosed that 10% of the country’s IT
workers had left in 2022 with no
plans to return. Shortages of engi-
neers, welders and oil drillers further
hinder Russian industries.

To buck the trend, Russia’s secu-
rity services have confiscated the
passports of some senior officials to
prevent them from overseas travel.
Some Russian nationalists have even
called for an aerial “Berlin Wall” to
prevent average citizens from leav-
ing. But such a move would further
alienate Mr. Putin from his people
and weaken his popularity.

The U.S. and its allies stand to
gain from Mr. Putin’s population
drain, and we should look to immi-
gration laws as instruments of for-
eign and economic policy. The U.S.
accepts as many as 85,000 migrants
a year through the H-1B visa pro-
gram, which allows employers to
hire educated foreign workers for
specialty occupations. By slightly
expanding those numbers and tar-
geting Russian technical talent, we
can take advantage of the Russian
engineers fleeing Moscow to fill

our tech labor shortage.
President Biden has taken steps in

this direction. Last year he asked
Congress to waive job-offer require-
ments temporarily for Russians with
advanced degrees in a host of fields
including manufacturing, technology
and engineering. The proposal lan-
guished in Congress. Mr. Biden needs
to revive it and make it a priority.

If Washington sets an example,
U.S. allies may follow in different
ways. In April 2022, European Coun-
cil President Charles Michel said Eu-
ropean countries should consider of-
fering asylum to Russian soldiers
who leave their posts in Ukraine. The
month before, Czech Prime Minister
Petr Fiala visited Kyiv and called for
“a coalition of states” to “provide
asylum to soldiers of the Russian
Federation who decide not to fight
and desert.”

Taking talent and numbers away
from Mr. Putin, whether through asy-
lum or immigration, is a strategic
way to weaken Russia’s military and
economy while strengthening the
economies of the U.S. and its allies.

Mr. Fund is a columnist for Na-
tional Review and a senior fellow at
the Committee to Unleash Prosperity.

By John Fund

Throw Hunter’s Plea in the Trash

the IRS that they likely contained ev-
idence of tax crimes. Notwithstand-
ing this notification and that the FBI
had legitimate possession of the de-
vices and unfettered access to their
contents, Mr. Shapley’s testimony de-
scribes how prosecutors never per-
mitted the IRS special agents to ex-
amine them.

This is only one of the roadblocks
the whistleblowers claim prosecu-
tors threw in the way of their inves-
tigation into Mr. Biden’s financial
dealings. The IRS special agents tes-
tified that they requested and were
denied permission to search the
guest house at Joe Biden’s Delaware
mansion and the storage locker
Hunter Biden maintained in North-
ern Virginia. The whistleblowers
claim they had reason to believe
they would find records in those lo-
cations of at least some of the nu-
merous pass-through entities that
reportedly served as conduits for il-
licit and likely unreported payments
to Hunter Biden and possibly other

members of his family.
Federal rules provide that the gov-

ernment generally must prosecute an
offense in the district in which it was
committed. Charges brought in an
improper venue can be dismissed.
U.S. attorneys are the chief federal
law enforcement officers for their
districts. When a U.S. attorney dis-
covers crimes that need to be
charged in another district, he gener-
ally transfers the case and, if neces-
sary, details some of his own staff to
handle it.

By June 2021, Mr. Weiss’s prose-
cution team had gathered enough ev-
idence to understand that Delaware
wasn’t the proper venue in which to
prosecute Hunter Biden’s tax crimes.
Crimes allegedly committed in 2014
and 2015 would have to be charged
in the District of Columbia and those
allegedly committed 2016-19 would
have to be charged in the Central
District of California.

According to the whistleblowers’
testimony, the U.S. attorneys in the
capital and Central California refused
Mr. Weiss’s requests to charge
Hunter Biden in their districts. Mr.
Shapley testified that Mr. Weiss then
asked “Main DOJ” to name him spe-
cial counsel and was denied—possi-
bly not for the first time. In March
testimony before the Senate Judi-
ciary Committee the attorney general
said that although he hadn’t made

Mr. Weiss special counsel, he had
given Mr. Weiss all the authority he
needed to bring charges in any dis-
trict he deemed appropriate.

But on Oct. 7, 2022, Mr. Shapley
claims, Mr. Weiss declared in a
meeting of the prosecution team
that in fact he wasn’t the final deci-
sion maker with respect to charges
that might be brought against
Hunter Biden. It was this statement
that shocked and troubled Mr. Shap-
ley such that he braved the conse-
quences of becoming a whistle-
blower and sought legal counsel on
how to do so.

The Justice Department’s alleged
foot-dragging and refusal to permit
IRS special agents to follow the evi-
dence allowed the statutes of limita-
tions for 2014 and 2015 to expire,
notwithstanding that Mr. Biden’s de-
fense counsel had, according to Mr.
Shapley, agreed to more than one ex-
tension. Far worse, Mr. Garland’s fail-
ure to designate Mr. Weiss a special
counsel essentially guaranteed that
Mr. Biden wouldn’t be prosecuted for
any of his alleged tax crimes.

The “criminal information”—the
charging document in the absence of
an indictment—prepared by Mr.
Weiss’s office, to which Hunter Biden
will reportedly plead on July 26,
states that Mr. Biden received but
didn’t pay federal taxes on “taxable
income in excess of $1,500,000.00” in
2017 and in 2018. House Oversight
Committee Republicans claim to have
seen Treasury Department suspi-
cious-activity reports suggesting that
Mr. Biden received vastly more than
that during the years the IRS was in-
vestigating.

Judges can reject plea agree-
ments. That would be an appropriate
disposition here. And Congress, in
fulfillment of its oversight obligation,
must learn and share with the Amer-
ican public what evidence the IRS
gathered, what evidence its agents
weren’t permitted to obtain, and
what charges might have been
brought if they had.

Ms. O’Connor, a Washington law-
yer, headed the U.S. Justice Depart-
ment’s tax division, 2001-07. Jay
Starkman contributed to this article.

By Eileen J. O’Connor
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The IRSwhistleblowers
say Justice sabotaged the
investigation, so how can
the agreement stand?

Hunter and Joe Biden.
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The Trouble With Reparations for Redlining
Following Califor-
nia’s lead, lawmak-
ers in New York
have passed a bill to
create a reparations
task force to study
the lingering effects
of slavery. New Jer-
sey and Vermont
are among states
considering similar
measures. It’s too

early to tell if or how any restitu-
tion would play out—neither Gov.
Gavin Newsom of California nor
Gov. Kathy Hochul of New York has
endorsed reparations payments—
but a suburb of Chicago may offer
some clues.

Two years ago, Evanston, Ill., be-
came the first municipality in the
country to make reparations avail-
able to black residents. The City
Council voted to distribute grants of
$25,000 each to qualifying black
households for home repairs, down
payments on property and other
housing costs. Blacks who lived in
Evanston between 1919 and 1969
and their direct descendants are eli-
gible. The city has promised to
spend up to $10 million over the
next decade, and CNN reported in
March that 650 residents so far had
applied. Don’t be surprised if Evan-
ston becomes a template for similar
schemes.

Proponents of reparations cite
past housing discrimination as a
primary driver of today’s racial
wealth gap. The National Housing
Act of 1934 established the Federal
Housing Administration to “facili-
tate sound home financing on rea-
sonable terms.” Prior to the 1930s,
people usually paid cash for homes.
When homes were financed, down
payments of at least 30% were often
required, which few could afford.
The new law was intended to guar-
antee private mortgages and make
them more widely accessible.

The effort was remarkably suc-
cessful, and the effects were almost
immediate. “Builders went back to

work, and housing starts and sales
began to accelerate rapidly in 1936,”
wrote historian Kenneth Jackson in
a definitive study, “Crabgrass Fron-
tier: The Suburbanization of the
United States.” There were 93,000
housing starts in 1933. By 1941 the
figure had risen 566%, to 619,000.
“By the end of 1972, FHA had helped
nearly eleven million families to
own houses and another twenty-two
million families to improve their
properties,” wrote Mr. Jackson.
“And in those same years between
1934 and 1972, the percentage of
American families living in owner-
occupied dwellings rose from 44
percent to 63 percent.”

Officially, the FHA legislation had
no discriminatory intent. Neverthe-
less, the new programs were imple-
mented in ways that led to dramatic
racial disparities. In determining
which residences to insure, the
agency instructed underwriters to
consider, among other things, a
community’s “economic stability”
and its “protection from adverse in-
fluences.” This resulted in a practice
known as “redlining,” in which
banks declared entire neighbor-
hoods ineligible for FHA loans. The
upshot, Mr. Jackson pointed out, is
that FHA helped to turn the build-
ing industry “against the minority
and inner-city housing market” and
to promote “the income and racial
segregation of suburbia.”

Given this history, it’s easy to un-
derstand why proponents of repara-
tions are quick to cite redlining as a
justification. California’s task force
noted the state’s “willing complicity
in federal redlining policies” as a
“clear case of state-sanctioned
housing discrimination.” Sponsors
of the New York legislation cited the
state’s “history of segregation,

housing discrimination and redlin-
ing.” Ta-Nehisi Coates’s 2014 article
in the Atlantic magazine, which re-
ignited this debate, is titled “The
Case for Reparations.” That case is
largely based on housing discrimi-
nation in the Jim Crow era. “Redlin-
ing went beyond FHA-backed loans
and spread to the entire mortgage
industry,” he wrote, “which was al-
ready rife with racism, excluding
black people from most legitimate
means of obtaining a mortgage.”

Nevertheless, the argument that
discriminatory housing policies kept
blacks from acquiring more wealth
and entitle them to reparations isn’t
a particularly strong one. Mr.

Coates asserts that government’s
housing policies “engineered the
wealth gap” that exists today. The
historical reality is that notwith-
standing the difficulties blacks
faced in obtaining mortgages in the
postwar period, homeownership
among blacks was rising faster than
it was among whites. Research by
economists William J. Collins and
Robert A. Margo shows that be-
tween 1940 and 1980, homeowner-
ship rates climbed by 37 percentage
points for blacks and by 34 points
for whites. If homeownership builds
wealth, this was a period of extraor-
dinary gains for blacks.

But there is a more fundamental
problem with linking reparations to
past redlining policies. While a
higher percentage of the black pop-
ulation lived in redlined areas, most
residents of neighborhoods where
the FHA refused to insure mort-
gages weren’t black, according to a
2021 National Bureau of Economic
Research study by Price V. Fishback,
Jessica LaVoice, Allison Shertzer
and Randall Walsh. “In our sample,
over 95 percent of black home-
owners lived in the lowest-rated ‘D’
zones,” they found. “Yet, the vast
majority (92 percent) of the total
redlined home-owning population
was white.” If being a victim of red-
lining is a qualification for repara-
tions, what is the argument for ex-
cluding whites?

Most people who lived
in areas where the FHA
refused to insure
mortgages were white.

UPWARD
MOBILITY
By Jason L.
Riley

W ealth in America over the
past several decades has
increasingly become con-

centrated among the top 1%. As of
2021, the wealthiest 10% controlled
nearly 70% of total wealth—up from
63% in 1989. The wealth of the bot-
tom half increased in real dollars
between 1989 and 2022 but de-
clined from 3.8% to 3.1% as a share
of the total during the same three
decades.

Many on the left view this as evi-
dence that the wealthy have rigged
the country’s tax and regulatory
policies to their advantage. Sen.
Bernie Sanders denounces today’s
wealth-concentration as “morally
obscene.” President Biden seeks to
temper the growing wealth accumu-
lation by imposing a “billionaires
tax.”

But one major cause of this
wealth concentration is going
largely unnoticed: Americans’ in-
creasing life spans have dispropor-
tionately increased the elderly’s
considerable wealth advantage.
They’ve had more time to save and
invest because of advances in medi-
cal science during their lifetimes.

From 1940 to 2019, Americans’
life expectancy rose by almost 16
years, while the share of the U.S.
population 65 and older grew from
9.8% to 16.7%. The elderly have pro-
gressively more healthy years to
work. Most important, increased life
spans have meant that older Ameri-
cans’ wealth portfolios have been
able to compound for longer.

To illustrate, consider a 65-year-
old today who has a portfolio of $1
million, fully invested in an S&P in-
dex fund, enabling him to hold off
for years shifting assets into lower
yielding bonds. Suppose he chooses
to work an additional 10 years, ex-
pecting almost the same number of
retirement years as a 65-year-old
had in 1940, but all the while allow-
ing the $1 million portfolio to com-
pound for 10 years. If the S&P in-
creases at its historical inflation-
adjusted rate of 7.2%, his real
wealth will grow to about $2 mil-
lion—without any additional invest-
ments. The retiree will move from
the top 12% of wealth holders to the
top 6%. The person with $6 million
at 65 will move from the top 3% to
the top 1% at 75.

If 67-year-old Bill Gates invests
his wealth, slightly more than $117
billion this year, for the next 10
years and at the same low rate, he
will add another $117 billion to the
top 1% of aggregate wealth. That
calculation reveals a truism: The
greater the wealth at 65, the greater
the portion of the wealth increase
that will add to wealth concentra-
tion in the top tiers.

The upward wealth-concentration
trend can’t be fully explained by in-
creased life spans. Many people are
able to increase their wealth dra-
matically without the benefit of
age—and many elderly people can
do the same without reaching the
top tiers. But critics shouldn’t over-
look that Americans 70 and up, who
represent 16% of the population,
now hold $35 trillion in wealth, or
27% of total wealth, up from a fifth
three decades ago.

Fortunately, many young people,
who can begin building their own
portfolios, will be beneficiaries of
considerable inheritance and longer
life expectancies than today. They’ll
just have to wait.

Mr. McKenzie is a professor
emeritus of economics at the Uni-
versity of California, Irvine and au-
thor of “The Selfish Brain: A Lay-
person’s Guide to a New Way of
Economic Thinking.”

Longer life spans are an
underappreciated cause
of the increase in the
concentration of wealth.
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European Central Bank
President Christine Lagarde
said the bank would likely
raise interest rates in July and
keep them high for some time,
signaling the ECB still has a
way to go to tame high infla-
tion.
Speaking at the bank’s an-

nual policy conference in Por-
tugal, Lagarde warned that re-
cent economic shocks were
still working their way
through Europe’s economy,
“making the decline in infla-
tion slower and the inflation
process more persistent.”
The comments underline an

emerging policy divergence
between the ECB and the Fed-
eral Reserve that has helped
to boost the value of the euro
in recent weeks.
“Fairly hawkish tone from

the president.…July hike
sounds like a done deal, with
little prospect for a pause,”
said Frederik Ducrozet, head
of macroeconomic research at
Pictet Wealth Management in
Switzerland.
Lagarde zeroed in on buoy-

ant wage growth in Europe,
where pay is often negotiated
between trade unions and em-
ployers in deals that often last
several years. That delay, cou-
pled with lackluster produc-
tivity growth, risks keeping
inflation high, she said.
The ECB expects eurozone

wages to grow by a further
14% by the end of 2025 as
workers seek to recoup in-
come lost to high inflation,
she said. The trouble is, pro-
ductivity is growing less than
expected, amplifying the im-
pact of wage growth on infla-
tion, Lagarde said.
“It is unlikely that in the

near future the central bank
will be able to state with full
confidence that the peak rates
have been reached,” she said.

BY TOM FAIRLESS

ECB Head
Sees Rise
In Rates
Next Month

INTEGRATION SEEN AS KEY

The historical focus of
deterrence and extended-
deterrence strategy consul-
tations by Washington and
Seoul has been scenarios of
North Korean nuclear use
and how a conventional re-
sponse by the alliance
might unfold, said S. Paul
Choi, a former strategist for
the South Korea-U.S. Com-
bined Forces Command.
But many aspects re-

garding the potential de-
ployment of U.S. nuclear
weapons have been “al-
most a black box” for
South Korea, Choi said.
Greater integration with
Seoul should increase read-
iness and deterrence, espe-
cially since South Korean
troops would constitute

the bulk of ground forces in
a nuclear conflict, he said.
“A mantra in the defense

community is that plans
don’t matter, but planning
does,” said Choi, who is now
principal of StratWays
Group, a Seoul-based geopo-
litical-risk consulting firm.
Chun In-bum, a former

special-forces commander
of the South Korean army,
said the U.S. and South Ko-
rea could benefit from hav-
ing a more in-depth under-
standing of each other’s
positions.
One question is if North

Korea were to launch a nu-
clear attack on the South,
should the response be nu-
clear or conventional, or
possibly both, he added.

STONE-FACED: A worker under watchful eyes on Tuesday set up ‘Venus of the Rags’ by Italian artist Michelangelo
Pistoletto during final preparations for the installation’s opening on Wednesday at Piazza del Municipio in Naples, Italy.
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South Korea, said Jean H.
Lee, a nonresident fellow at
the European Center for
North Korean Studies.
“They don’t have a lot

now, so Kim Jong Un needs
tension to justify testing,”
Lee said. “It will be very
tempting to use this as an
opportunity to show the peo-
ple there has been a very
real reason why he’s been in-
vesting in nuclear weapons.”
The potential for a bigger

shift from the April accord
lies more with South Korea,
security experts say.
Yoon, a conservative who

took office last year, has
made solidifying ties with
Washington and Tokyo a pri-
ority.
This month, the South Ko-

rean leader said his coun-
try’s relationship with the
U.S. had been upgraded to a
“nuclear-based alliance.”

More talks
The biggest prospects for

a change lie with the estab-
lishment of a new Nuclear
Consultative Group between
the two countries. Seoul and
Washington are firming up
details for the first delibera-
tions, which are expected to
occur four times a year. The
pact also calls for new train-

ing exercises for scenarios
that could include a South
Korean conventional military
role in supporting U.S. nu-
clear operations in a conflict.
What isn’t up for consid-

eration is a redeployment of
American tactical nuclear
weapons to South Korea,

which were removed in 1991.
Biden, during Yoon’s state

visit to Washington where
the new nuclear pact was an-
nounced, also made clear
that he has the absolute and
sole authority to launch a
nuclear weapon.
But the U.S. would make

WORLD NEWS

every effort to consult with
South Korea on the potential
use of nuclear weapons, Bi-
den said.
Yoon raised concern

among U.S. officials after
suggesting in January that
South Korea could pursue its
own nuclear weapons.
The notion reflected grow-

ing unease about North Ko-
rea’s advances, as well as
other security fears resulting
from Russia’s invasion of
Ukraine and China’s rising
aggression across the region.
Some 70% of South Kore-

ans said they were worried
about security issues in the
region, according to a poll in
May conducted by the semi-
official Yonhap News Agency.

Bigger exercises
The U.S., South Korea and

Japan have participated in
more three-way exercises
and plan to sync their real-
time missile-tracking sys-
tems by the end of the year.
Seoul and Washington just

concluded their largest-ever,
live-fire drills simulating the
response to a North Korean
attack.
The deeper military coor-

dination between the U.S.
and its Asia-Pacific allies has
significance beyond the Kim
regime and has drawn disap-
proval from China.
While the Biden adminis-

tration deserves much credit
for strengthening ties in the
region, Beijing’s assertive
behavior has served as the
decisive factor or underlying
condition for the greater
U.S.-allied coordination, said
Patricia M. Kim, a China ex-
pert at the Brookings Institu-
tion.
“It’s striking how little

recognition there is in Bei-
jing about how its own coer-
cive behavior has served as
the No. 1 factor for pushing
U.S. allies closer toward
Washington,” she said.
“There’s a tendency for
China to see itself as a vic-
tim of encirclement, rather
than the cause.”
The South Korean focus

on exerting greater involve-
ment in the U.S. use of nu-
clear weapons can seem per-
plexing to some military
experts. That is because
Washington and Seoul have
ample ability to pummel
Pyongyang with their con-
ventional arsenal of weap-
ons, said Lami Kim, a mili-
tary expert at the Asia
Pacific Center for Security
Studies in Hawaii.
“What’s key is whether

Washington has the will to
punish North Korea with
overwhelming force, not
which weapon systems
Washington is willing to em-
ploy,” she said.

SEOUL—The U.S. is send-
ing its largest nuclear-armed
submarine to South Korea
for the first time in four de-
cades, in an effort to deter
North Korea and reassure
American allies in Seoul.
Bringing the massive sub-

marine to the Korean Penin-
sula is intended to rattle the
regime of Kim Jong Un.
The Ohio-class warships,

called boomers, can stay sub-
merged indefinitely and go
on monthslong patrols. They
can fire nuclear warheads at
targets thousands of miles
away.
But the visit carries just

as much—if not more—sig-
nificance for South Korea.
The port visit will mark

the first substantial payout
from an accord struck in late
April between President Bi-
den and South Korean Presi-
dent Yoon Suk Yeol. Seoul re-
stated its commitment to not
developing its own nuclear
weapons.
In return, the U.S. offered

South Korea—for the first
time—a bigger say in consul-
tations on potential Ameri-
can nuclear use in response
to a North Korean attack and
promised to dispatch strate-
gic assets like nuclear-armed
submarines and B-52 bomb-
ers to the region.
In recent days, the USS

Michigan, a nuclear-powered
submarine that shoots cruise
missiles, visited South Korea
to participate in combined
special-ops training.
American and South Ko-

rean officials haven’t dis-
closed the timing of the visit
by the submarine armed
with nuclear warheads.

Historic run
Pyongyang has engaged in

a historic run of missile
provocations in recent years,
breaking a self-imposed mor-
atorium on long-range weap-
ons. U.S.-led efforts to
thwart the North’s behavior
through the United Nations
Security Council have been
met with resistance by China
and Russia.
The Kim regime went

more than two months with-
out any missile activity be-
fore test-firing a couple of
short-range weapons this
month.
A port call by an Ohio-

class submarine with nuclear
firepower isn’t likely to dis-
suade the Kim regime.
If anything, the arrival of

the nuclear submarine will
feed into the North Korean
dictator’s narrative that
more weapons advances are
necessary to defend the
country against the joint
threat from the U.S. and

BY TIMOTHYW. MARTIN

Nuclear-Armed Sub to Head to Korea

The USS Michigan, a nuclear-powered guided-missile submarine, left Busan last Thursday.
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WORLDWATCH FRANCE

Body Found in
Building Rubble
French emergency workers

found a body Tuesday in the
rubble of a Paris building
whose facade collapsed in an
explosion last week, and are
working to remove the re-
mains and identify the per-
son, said the Paris prosecu-
tor’s office.
The discovery marks the

first fatality in the blast,
which left six people critically
injured and more than 50
people with less serious inju-
ries or psychological shock,
the Paris prosecutor said.
Authorities had been dig-

ging through debris for days
to try to locate a person re-
ported missing since the ex-
plosion June 21. The search
was complicated by the risk
that a neighboring building
could collapse.
After the discovery, the

preliminary investigation was
expanded to include potential
manslaughter charges, the
prosecutor’s office said. They
are looking into whether the
blast was caused by inten-
tional violation of safety
rules. A possible gas leak was
one of the theories under in-
vestigation.
The French capital’s his-

toric—and sometimes aging—
infrastructure has seen occa-
sional gas explosions in the
past. Last week’s explosion
near the historic Val de Grace
military hospital in the city’s
5th district crumpled the fa-
cade of a building that held a
private academy of design
and arts.

—Associated Press

SIERRA LEONE

President Wins
A Second Term
Sierra Leonean President

Julius Maada Bio has won a
second term in office, receiv-
ing 56.17% of ballots cast and
narrowly clearing the thresh-
old for avoiding a runoff in
the West African nation, elec-
toral officials said Tuesday.
Main opposition candidate

Samura Kamara disputed the
results showing he got 41.16%
of the vote in Saturday’s
election. “These results are
NOT credible and I categori-
cally reject the outcome so
announced by the electoral
commission,” he said.
To win in the first round of

voting and avoid a runoff, the
top contender had to secure
55% of the vote. Bio said in a
tweet he was “extremely
humbled and immensely
thankful for your overwhelm-
ing vote of confidence.”
Bio previously defeated

Kamara in the 2018 presiden-
tial election, promising to end
rampant corruption.
Analysts say Bio has in-

vested in improving educa-
tion and has taken steps to
fight corruption.
At the beginning of this

year, he signed a landmark
women’s rights bill.
But the weak economy

eventually propelled Sierra
Leoneans into the streets to
protest widespread poverty.
Nearly 60% of Sierra Leone’s
population of more than 7
million are facing poverty,
with youth unemployment
among the highest in West
Africa.

—Associated Press

The ECB’s Christine Lagarde
said rates would stay high.
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buyouts more challenging,
bankers and private-equity deal
makers say.
So far this year, PE-backed

deals have an average value of
$65.9 million, the smallest for
the comparable period since
the global financial crisis, ac-
cording to Refinitiv, a data pro-
vider.
Smaller takeovers and add-

on deals are en vogue, industry
participants say, because they
often require no debt and allow
firms to keep investing despite
the tougher backdrop. An add-
on deal is one in which a PE
firm or other buyer acquires a
business and integrates it into
a company already in its port-

folio.
As of Friday, the overall

value of private-equity-backed
deals is down over 50% in 2023
versus the prior period, at a
three-year low of about $256.7
billion, according to Refinitiv.
But the number of transactions
has fallen 4% to 6,458. That is
the third-highest year-to-date
tally in data going back more
than 30 years, showing the re-
surgence of smaller deals.
For Blackstone, which is

known for larger deals such as
its $4.6 billion purchase of
events-software company
Cvent Holding, the shift means
buying smaller companies that
it can combine with those that

it already owns, said Eli Nagler,
a deal maker in the firm’s buy-
out group. The combined com-
pany can eliminate overlapping
operations and boost revenue
to achieve a higher valuation in
a future sale or initial public
offering.
Blackstone can take advan-

tage of portfolio companies
that have existing debt facili-
ties locked in at lower rates
than are currently available. By
drawing down those facilities
to finance a deal, Blackstone
and the portfolio company can
cut acquisition costs, Nagler
said.
Companies backed by Black-

PleaseturntopageB11

Megadeals are out. Little
deals are in.
Blackstone, KKR and other

buyout giants are using their
record war chests to snap up
smaller companies in deals that
typically are easier to accom-
plish in an era of soaring bor-
rowing costs and economic un-
certainty.
Volatile markets and a

cloudy economic outlook have
made it harder for buyers and
sellers to agree on the worth of
a business. More-expensive
debt and a dearth of bank fi-
nancing also are making large

BY BEN DUMMETT
AND LAURA COOPER

Penn 1 has a hotel-style lobby that includes a large
staircase and giant screens that show sports at happy hour.
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in some individual stocks,
that suggest volatility has
been brewing under the sur-
face.
A boom of interest in arti-

ficial intelligence has led to a
dizzying surge in the share

prices of big tech stocks. The
frenzy has helped the market
value of the information-tech-
nology sector climb about
$1.9 trillion since the start of
the year to more than $10
trillion, representing nearly

half of the market’s growth
this year, according to Dow
Jones Market Data.
Options wagers on the

tech-led rally have also ex-
tended to other corners of the
market, such as small-cap
stocks. Even without a big
market drawdown, should
stocks begin moving in lock-
step, that could boost turbu-
lence in the broader market.
Traders are piling into wa-

gers that would profit if that
occurred. More call options
tied to the VIX have changed
hands on an average day in
June than in any other month
on record, according to Cboe
Global Markets data.
Among the most actively

traded options tied to the VIX
in recent sessions have been
those tied to the gauge jump-
ing to as high as 47.5 or 30, a

PleaseturntopageB11

Don’t be fooled by the
sleepy stock market.
Stocks have quietly

climbed through the first half
of the year, sending the S&P
500 up 14% and measures of
market volatility to depths
not seen since before the
start of the Covid-19 pan-
demic.
The Cboe Volatility Index,

or the VIX, has fallen below
14, near the lowest levels
since February 2020. Known
as Wall Street’s fear gauge,
the index tracks the price of
options often used to hedge
against stock-market down-
turns.
Yet traders are pointing to

a handful of signs, such as
positioning in the options
market and mammoth swings

BY GUNJAN BANERJI
AND ERIC WALLERSTEIN

Private-Equity Giants Settle for Small Deals

Gustav Klimt’s last portrait, ‘Lady With a Fan,’ sold on
Tuesday for $108.4 million at Sotheby’s London. It was the
highest price paid for an artwork at a European auction. B2

Volatility Lurks Below Surface of Rally

Google violated its prom-
ised standards when placing
video ads on other websites,
according to new research
that raises questions about
the transparency of the tech
giant’s online-ad business.
Google’s YouTube runs ads

on its own site and app. But the
company also brokers the
placement of video ads on other
sites across the web through a
program called Google Video
Partners. Google charges a pre-
mium, promising that the ads it
places will run on high-quality

take any appropriate actions
once the full report is shared
with us,” the company said.
Some ad buyers who have

reviewed the research say
they want their money back.
“This is an unacceptable

breach of trust by YouTube,”
said Joshua Lowcock, global
chief media officer at ad
agency UM Worldwide.
“Google must fix this and fully
refund clients for any fraud
and impressions that failed to
meet Google’s own policies.”
The Journal independently

observed invalid ad placements
PleaseturntopageB4

by observing campaigns from
more than 1,100 brands that
got billions of ad impressions
between 2020 and 2023. The
company shared its findings
with The Wall Street Journal.
In a statement, Google said

the report “makes many
claims that are inaccurate and
doesn’t reflect how we keep
advertisers safe.” The com-
pany said it has strict policies
for the program that serves
video ads on third-party sites.
“As part of our brand safety

efforts, we regularly remove
ads from partner sites that vi-
olate our policies and we’ll

sites, before the page’s main
video content, with the audio
on, and that brands will only
pay for ads that aren’t skipped.
Google violates those stan-

dards about 80% of the time,
according to research from Ad-
alytics, a company that helps
brands analyze where their ads
appear online. The firm ac-
cused the company of placing
ads in small, muted, automati-
cally played videos off to the
side of a page’s main content,
on sites that don’t meet
Google’s standards for moneti-
zation, among other violations.
Adalytics compiled its data

United Airlines’ chief exec-
utive blasted the Federal Avia-
tion Administration after se-
vere storms led to thousands
of canceled flights in recent
days, saying the agency’s air-
traffic-control problems exac-
erbated the disruption.
With summer travel in full

swing, scattered storms began
wreaking havoc on travel in
the Northeast on Saturday,

Ford Motor plans to lay off
at least 1,000 salaried employ-
ees and contract workers in
North America, people famil-
iar with the matter said, the
automaker’s latest effort to
defray the heavy cost of in-
vesting in electric cars.
In internal meetings on

Monday, Ford began notifying
some salaried workers in
North America that job cuts
would be coming, a company
spokesman confirmed Tuesday
morning. The planned layoffs
are concentrated in the engi-
neering ranks, where Ford is
targeting costs across its busi-
ness units, he said.
The automaker has made

several rounds of global lay-
offs over the past year, includ-
ing a 3,000-person reduction
in the U.S. last summer and a
slightly larger layoff in Europe
initiated earlier this year. Ford
has about 28,000 salaried em-
ployees in North America. The
U.S. automaker’s plan for an-
other round of layoffs was re-

ported last week by The Wall
Street Journal.
This latest reduction of

Ford’s white-collar workforce
includes employees in its elec-
tric-vehicle and software side
of the business, the company
spokesman confirmed.
The cuts will affect workers

in the automaker’s gas-engine
and commercial-vehicle divi-
sions, he said.
Managers at the company

held meetings on Monday in
which they informed employ-
ees that layoffs were coming
and that affected teams
should work from home for
the rest of the week, a com-
pany spokesman said.
Many automakers are fo-

cused on areas where they can
cut costs to offset their heavy
investments in EV develop-
ment. In recent months, Gen-
eral Motors and Jeep-maker
Stellantis began offering buy-
outs, with executives empha-
sizing the need to control
costs as they pour more
money into electric and digital
technology. Stellantis’s buyout
offers also included unionized
workers at its U.S. factories.
The salaried job cuts at

Ford come weeks ahead of the
scheduled start of negotia-
tions with the United Auto

PleaseturntopageB2

Ford toLayOff
1,000Contract,
SalariedWorkers
Cuts are expected to
significantly affect
company engineers
in North America

and the number of disrupted
flights swelled Sunday and
Monday. Airlines canceled
about 500 U.S. flights as of
Tuesday afternoon as storms
lingered, in addition to the
more than 3,500 that were
scrubbed Sunday and Monday.
The FAA said thunder-

storms would continue to pose
challenges Tuesday afternoon
and evening. In one notice, it
said LaGuardia Airport in
New York was “almost in grid-

lock,” without enough avail-
able departure gates.
The onslaught of storms in

the Northeast has set off one
of the worst stretches for air
travel this year. United Chief
Executive Scott Kirby said a
shortage of air-traffic control-
lers also played a role.
“I’m also frustrated that

the FAA frankly failed us this
weekend,” Kirby wrote in a
message reviewed by The Wall
Street Journal.

Kirby said that the FAA cut
arrival rates by 40% and de-
parture rates by 75% on Satur-
day. That, he said, led to a cas-
cade of delays, canceled flights
and diverted planes that “put
everyone behind the eight ball
when weather actually did hit
on Sunday and was further
compounded by FAA staffing
shortages Sunday evening.”
The FAA said staffing con-

straints didn’t contribute to de-
PleaseturntopageB2

BY ALISON SIDER

United Blames FAA as Storms
Bring More Flight Cancellations

Lines of travelers swelled Tuesday at the Newark, N.J., airport. Over 4,000 U.S. flights have been scrubbed since Sunday.
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BY PATIENCE HAGGIN

Google Ad Study Faults Reliability

BY NORA ECKERT

several subway lines, Long Is-
land, New Jersey and, starting
in 2027, Westchester County,
N.Y., and Connecticut.
“We think this is the most

important development in the
city and perhaps way, way be-
yond the city,” the New York
firm’s chairman, Steven Roth,
said.
Roth told Vornado investors

that Friday office work is “dead
forever” and “Monday is touch-
and-go.” But he believes work-
ers will continue to commute a
few days a week as long as it is
an easy journey. He calls train
rides to Penn Station a “one-
seat commute” because office

PleaseturntopageB6

Employees frequently cite
the dreaded commute as their
biggest reason for avoiding the
office. But one of America’s
most prominent landlords is
featuring the commute as a
selling point for a 9-million-
square-foot real-estate project
surrounding Manhattan’s Penn
Station.
Vornado Realty Trust is

spending $1.2 billion overhaul-
ing two of its office buildings
near the Midtown transit hub,
which serves commuters from

BY KATE KING
AND CRAIG KARMIN

Vornado Bets $1 Billion
On New York Offices

 The Property Report....... B6
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month.
Combs’s lawsuit said Dia-

geo instead poured resources
into two other tequilas, Don
Julio and Casamigos, the
George Clooney-backed brand
that Diageo agreed to buy in
2017 for up to $1 billion.
In a court filing Tuesday,

Diageo asked the court to dis-
miss the lawsuit. It said
Combs only invested $1,000 in
the tequila brand, while Dia-
geo has invested more than
$100 million.
Hueston said Combs com-

piled with his contractual ob-
ligations.
“Diageo partnered with him

to use his widely known name
and likeness to promote
DeLeón,” he said. “Its new, ap-
parent focus on monetary
funding belies the immense
value Mr. Combs brought to

establishing and growing the
DeLeón brand.”
Combs has a business port-

folio that includes fashion,
spirits, media and cannabis.
When the rapper and Diageo
joined forces to develop Cîroc,
Combs took responsibility for
the brand’s marketing and
worked with the company to
develop new Cîroc products.
In 2013, as tequila was

growing in popularity in the
U.S., the rapper’s business,
Combs Wines and Spirits,
formed a joint venture with
Diageo to purchase DeLeón. At
the time, it was a little-known
tequila brand that sold in
some Hollywood bars for more
than $1,000 a bottle.
Diageo already had a stake

in one tequila brand, Don Ju-
lio, taking full control of that
brand within a few years.
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The company’s Mustang exhibit at the New York auto show in April.
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profit on its EVs business this
year. While executives at the
automaker have said profits
from its gas-engine operations
would sustain the business in
the midst of these losses,
some analysts questioned
whether the automaker would
require additional funding.
As Ford executives have fo-

cused on cost-cutting mea-
sures across the organization,
including reducing its work-
force, the automaker has
sought out government fi-
nancing for the expansion of
its battery-manufacturing op-
erations.
Last week, the Energy De-

partment said it would loan a
Ford joint venture $9.2 billion
to support production of EV
batteries across three facto-
ries in the U.S. South, the
largest commitment in the
loan program’s office history.
The billion-dollar infusion is
meant to bolster Ford’s ven-
ture with Korean battery-
maker SK On, covering two
battery plants in Kentucky
and one in Tennessee.
UAW President Shawn Fain,

who was elected in March,
criticized the loan, pointing
out that Ford is receiving sup-
port on top of its sizable
profit and that this influx of
cash isn’t necessarily benefit-
ing its workforce.
“These companies are ex-

tremely profitable and will
continue to make money
hand-over-fist whether they’re
selling combustion engines or
EVs. Yet the workers get a
smaller and smaller piece of
the pie,” he said.

warranty costs, executives
have said.
For traditional automakers,

boosting profit margins on the
internal-combustion side of
the business has become a
crucial focus, because the
profitability of EVs is expected
to be skimpy for several years
as companies scale up output
and work to reduce battery
costs, analysts say. Farley said
last month that the cost of
making an EV might not be
equal to that of internal-com-
bustion vehicles until after
2030.
Ford has said it expects to

lose $3 billion in operating

hard-line stance taken by the
UAW’s new leadership team.
Ford has more work to do

than its peers in reducing
costs, Chief Executive Jim Far-
ley has said, noting the auto-
maker’s business of making
internal-combustion-engine
vehicles is significantly less
efficient than competitors’.
Ford’s annual costs are $7

billion to $8 billion, too high
relative to rival automakers,
executives have said. To elimi-
nate this cost gap, the com-
pany is streamlining its sup-
ply-chain spending, reducing
complexity in its vehicle
lineup and clamping down on

over the years they have
worked together.
In May, Combs sued Diageo

in New York State Supreme
Court in Manhattan, alleging
the company neglected
DeLeón and poured its re-
sources into its other tequila
brands. Combs said in the
court filing the company also
had pigeonholed DeLeón as
“urban” and described it as a
“Black brand.”
“Diageo attempting to end

its deals with Mr. Combs is
like firing a whistleblower
who calls out racism,” John C.
Hueston, a lawyer for Combs,
said. “This lawsuit and Mr.
Combs are not going away.”
Diageo, which also owns

Guinness beer and Johnnie
Walker Scotch whisky, has de-
nied the allegations. “Our
steadfast commitment to di-
versity within our company
and the communities we serve
is something we take very se-
riously,” the company said last

lays at East Coast air-traffic
control facilities this week. “We
will always collaborate with
anyone seriously willing to join
us to solve a problem,” an FAA
spokesman said.
Airlines face the challenge

of repairing their operations
in time for the July 4 holiday.
The Transportation Security
Administration has said it ex-
pects to screen 2.82 million
travelers Friday, which would
be a new post-pandemic peak.
As of Tuesday afternoon

United had canceled about 14%
of flights scheduled for the
day, outpacing rivals. The air-
line canceled about 18% of its
flights Monday, according to
flight data providers.
Delta Air Lines and JetBlue

Airways were also impacted
by the recent storms. JetBlue
on Tuesday scrubbed over 14%
of its flights while Delta’s can-
cellations eased to roughly 8%
of flights, according to Anuvu.
Delta said it has worked to

stabilize its operations after
the rounds of thunderstorms
Sunday and Monday, and ex-
pects to be “fully reset” by
Wednesday.
United’s Kirby said he plans

to discuss with FAA and
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Transportation Department of-
ficials how to prevent a repeat
of similar disruptions this
summer. He said that air-traf-
fic control shortages predate
the FAA’s current leadership.

United has also struggled to
match crews with flights as its
operation has been upended.
The union that represents
United flight attendants said
Monday some of them had
spent three hours on hold
waiting for instructions amid a
deluge of reassignments.
The airline said it was

working to catch up on call
volumes, including increasing
staffing in crew scheduling
and mandatory overtime on
the scheduling team.
The number of people pass-

ing through U.S. airports in re-
cent weeks has hit the highest
levels in more than three
years. Packed flights with few
empty seats can make it
harder for passengers to find
alternatives when cancellations
and delays upend their plans.
The industry is under pres-

sure from regulators to per-
form better this summer than
it did the past few years com-
ing out of the pandemic, when
rapidly returning demand over-
whelmed airlines’ operations.
Delta Air Lines CEO Ed

Bastian said Tuesday that the
airline’s operation has made
strides but can still be
knocked off course by bad
weather. He spoke at an inves-
tor presentation, where the
company raised its earnings
forecast for the current quar-
ter because of strong demand.

United Hits
FAA Over
Disruptions

Workers union over a new
four-year labor contract for its
hourly factory workers.
The automaker, along with

Stellantis and GM, faces a
tough round of talks with a
higher-than-usual risk of a
strike, analysts say, citing a

ContinuedfrompageB1

Ford to Cut
1,000 More
Employees

Diageo said it is ending its
relationship with Sean
“Diddy” Combs, nearly a
month after the rapper sued
the spirits maker over allega-
tions the company neglected
the DeLeón tequila brand they
co-own.
Combs also accused Diageo

of racial discrimination. Dia-
geo has denied the allegations.
Diageo said Tuesday that

Combs’s actions breached his
contracts and caused it to end
its business relationship with
the music mogul.
“We are saddened that Mr.

Combs has chosen to recast a
business dispute as anything
other than that,” the company
said.
Besides DeLeón, Diageo and

Combs have worked together
since 2007 on vodka brand
Cîroc. Diageo said in its Tues-
day court filing that Combs
has been paid nearly $1 billion

BY JOSEPH PISANI

Claude Monet’s 1919 canvas,
“Water Lily Pond.”
“Lady with a Fan” also

topped the $104.6 million paid
for the artist’s 1903 landscape,
“Birch Forest,” which went to
an anonymous buyer last year.
The identity of the woman

holding the fan remains a mys-
tery, but she likely stood out
because the canvas is consid-
ered the artist’s final portrait.
The work was found sitting on
the easel of his Vienna studio
when he died at age 55 in 1918.
Sotheby’s only expected

“Lady With a Fan” to sell for
around $80 million, but four
bidders pushed it far higher.
Adviser Patti Wong won the
work following a 10-minute

bidding war for one of her cli-
ents in Hong Kong, she con-
firmed after the sale.
The painting fell shy of

breaking the artist’s overall re-
cord, which cosmetics execu-
tive Ronald Lauder set in 2006
when he paid $135 million for
Klimt’s restituted “Portrait of
Adele Bloch-Bauer I,” a shim-
mering portrait of a woman
surrounded by golden-flecked
patterns. That restituted paint-
ing, which became the subject
of a 2015 film, “Woman in
Gold,” is now displayed at New
York’s Neue Galerie.
The Austrian symbolist was

best known for his sensual
portraits of lanky, glamorous
women whose postures or

modern attire marked a de-
parture from the stiffer, salon-
style portraits of women that
preceded him. His 1907-08
masterpiece, “The Kiss,” de-
picting an embracing couple
dressed in a riot of patterned
fabric, hangs in Vienna.
Few of his portraits still cir-

culate in today’s marketplace,
which likely added to the ap-
peal of “Lady with a Fan.”
The “lady” depicted in the

work remains anonymous. Cu-
rators surmise she was a
model he hired, rather than an
Austrian socialite like Bloch-
Bauer, because the woman de-
picted agreed to pose in the
nude, her figure obscured by a
kimono and hand fan.

A Gustav Klimt portrait of a
mysterious semi-nude woman
clutching a hand fan and
standing against a colorful
wall of dragons and flowers
sold Tuesday for $108.4 mil-
lion at Sotheby’s London, set-
ting a record for any artwork
auctioned in Europe.
The 1917-18 “Lady With a

Fan” surpassed both of Eu-
rope’s previous titleholders,
including the $104 million
paid by billionaire Lily Safra
in 2010 for Alberto Giaco-
metti’s spindly bronze sculp-
ture, “Walking Man I,” and the
$80.4 million painting record
previously set in 2008 by

BY KELLY CROW

Klimt’s Last Portrait Sets Record
With $108 Million Sotheby’s Sale

The mysterious ‘Lady With a Fan’ was painted by Klimt in 1917-18 and found on an easel in his Vienna studio when he died.
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Diageo Cuts Ties With Diddy After Suit
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ELMHURST, ILL. - Jeanette Stafford Flan-
ingam: Trailblazer, family woman, veteran
dies at age 100

(March 13, 1923-June 3 2023)
Jeanette leaves behind a legacy as a

trailblazer and role model for young wom-
en everywhere. She was on the frontier of
women seeking advanced degrees (earned
a JD and MBA) and entering the profes-
sional workplace while having a family
and serving her country in the military
in WW2. Throughout her life, Jeanette
strived to contribute and improve the lives
of other people in her community.

Inspired by the support and encour-
agement of her father Edward Stafford,
Dean of Students at the University of
Illinois, Jeanette pursued legal studies and
obtained her undergraduate degree cum
laude LAW 1944 and JD LAW 1947 at the
University of Illinois, passing the bar at the
age of 25. Jeanette’s passion for education
runs deep, she would later teach Business
Law and Accounting part-time at Elmhurst
College, (now Elmhurst University). A life
long learner, Jeanette earned an MBA at
age 48.

Jeanette was a loving wife and dedicat-
ed mother. She married Tom Flaningam,

also a WW2 vet from Champaign, Il. They
had had two daughters, Jill and Karen,
with whom Jeanette instilled a passion
for education, professional careers and
a love of jazz music (fostered by regular
family trips to New Orleans). Jeanette
and Tom built strong friendships at the
Elmhurst Presbyterian Church and within
the community. Jeanette was active in
her community, taking on leadership
positions on the board of Elmhurst Public
Library and in several University of Illinois
alumni and Kappa Alpha Theta groups in
the Chicago suburbs and downstate in
Champaign-Urbana

Jeanette was remarkable in her pro-
fessional accomplishments, pushing the
limits of the low glass ceiling of the time.

Jeanette’s first professional experience
was serving her country in WW2 as a
member of the WAVES (Women Accepted
for Volunteer Emergency Services). She
moved to Washington DC to work in Naval
Communications Security, where she sent
and received secret coded messages to US
navy ships and submarines at sea.

Later, Jeanette went on to have a
successful legal career in the Chicago loop.
She worked as an attorney in the Trust
Department at Continental Illinois National
Bank, now Bank of America, rising in rank
to Vice President during a time when very
few women held that title. She worked
there from 1971-90, retiring at the age
of 67.

In retirement and in old age, Jeanette
enjoyed an exceptionally social and
healthy lifestyle as a member of Ladies
Nine Hole Golf league, Christ Church of Oak
Brook and its many groups including The
Greenhouse, The AAUW, The Oak Brook
Club condominium and its social groups
including the Ultorian Womens Club. She
patronized the arts: Drury Lane, The Chi-
cago Lyric Opera, The Chicago Art Institute
and The Chicago Botanic Gardens. Her
philanthropic focus included: Ricker Circle
University of Illinois, Presidents Circle
Elmhurst University, Christ Church of Oak
Brook and The Salvation Army.

Jeanette is survived by her daughters
Jill Flaningam Traina and Karen Flaningam
Meyer and their families.

Jeanette Flaningam

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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BY HEATHER HADDON

uncertain economic outlook,”
Brewer said.
The company’s Covid-19

business this year slowed more
than executives had forecast,
with Brewer noting that cus-
tomers are less willing to vac-
cinate as the public-health
emergency designation has
ended. It administered 800,000
Covid-19 vaccines in the latest
quarter, down from 4.7 million
in the previous year. The com-
pany aims to administer 9 mil-
lion to 10 million Covid-19 vac-
cines in its next fiscal year, a
total similar to a typical flu
season.
Walgreens has been work-

ing to increase its reach in
healthcare as a path for
growth. Its new healthcare
segment reported third-quar-
ter sales of $2 billion, com-
pared with $600 million in the
year-ago quarter. John Driscoll,
the company’s president of U.S.
healthcare, said the company
plans to increase its targeted
marketing campaigns and fo-
cus on expanding its health-
care business.
Walgreens said 300 more

stores resumed normal operat-
ing hours. The company said
last quarter that pharmacies at
1,900 stores were operating on
reduced schedules due to

shortages of staff that hit sev-
eral drugstore chains. It hired
1,100 new pharmacists over
the past quarter.
For the latest quarter, Wal-

greens reported a profit of
$118 million, or 14 cents a
share, compared with $289
million, or 33 cents a share, a
year earlier. Earnings per
share adjusted to exclude one-
time items came in at $1, miss-
ing analysts’ expectations of
$1.09, according to FactSet.
Overall sales came in at

$35.4 billion for the quarter,
surpassing the $34.2 billion ex-
pected by analysts, according
to FactSet.

drugs and a rise in the number
of prescriptions filled.
But executives noted the

company is facing challenges
similar to other retailers
whose customers have been
hurt by high inflation.
Customers pulled back dis-

cretionary spending and are
responding to promotions,
Brewer said. Those pressures
may be affecting the number
of prescriptions that people
are seeking to get filled, she
said.
“Our customer is feeling the

strain of higher inflation and
interest rates, lower SNAP ben-
efits and tax refunds and an

commit bank fraud and bribe
a Chinese official.
Lawyers for Bankman-

Fried argued that the Justice
Department brought flawed
charges in a rush to indict
him after FTX filed for bank-
ruptcy. Some of the charges,
they said, were legally invalid
in light of a Supreme Court
decision last month that nar-
rowed the scope of the fed-
eral wire-fraud statute. They
also said the government was
attempting to make a crimi-
nal case out of matters that
traditionally would have been
handled through civil en-
forcement.
Kaplan’s ruling said the

Justice Department’s charges
met legal standards. Dismiss-
ing charges ahead of trial is
reserved for extremely limited
circumstances, he said.
A spokesman for Bankman-

Fried declined to comment.
The ruling means Bank-

man-Fried will likely head to
trial on most of the 13 charges
in October. Earlier this month,
Kaplan agreed to hold a sepa-
rate trial on some charges in
2024 after prosecutors and
Bankman-Fried’s defense team
agreed that litigation in the
Bahamas could delay his case.

A New York federal judge
on Tuesday denied FTX
founder Sam Bankman-Fried’s
request to dismiss most of the
criminal charges he faces over
the collapse of the crypto ex-
change, setting the stage for
him to go to trial in October.
U.S. District Judge Lewis

Kaplan ruled Bankman-Fried’s
arguments to toss 10 of the 13
counts against him lacked
merit, allowing the Justice
Department’s case to move
forward.
Federal prosecutors in

Manhattan charged Bankman-
Fried, 31 years old, in Decem-
ber with stealing billions of
dollars from FTX customers
while misleading investors
and lenders. The charges in-
cluded fraud, money launder-
ing and a conspiracy to com-
mit campaign-finance
violations.
The cryptocurrency entre-

preneur was arrested in the
Bahamas and transferred to
U.S. custody after consenting
to extradition. Since his ex-
tradition, prosecutors have
twice expanded their case
against him, adding allega-
tions that he conspired to

BY JAMES FANELLI

Bankman-Fried Loses
Bid to Dismiss Charges

Starbucks told employees
it plans to issue clearer guide-
lines around in-store decora-
tions after controversy over
Pride decorations led to
strikes at some cafes this
week.
The coffee chain said on

Monday that it will make cen-
tralized guidelines for in-store
visual displays and decorations
that represent the brand’s
views supporting inclusion.
Starbucks said there was no
change to its policies regarding
the look of its cafes and that it
will continue to allow flexibility
for individual stores.
Earlier this month, the

Starbucks Workers United
union representing chain
baristas accused the company
of limiting workers’ ability to
hang Pride decorations in
stores. Starting Friday, some
pro-union workers went on
strike over the issue, with dis-
ruptions at dozens of stores
Monday, the company said.
The strikes continued on

Tuesday, with seven stores
closed and other cafes running
with limited service, Starbucks

said.
Starbucks said it heard

from employees that they
wanted to be creative in how
stores decorate, and that there
needed to be more clarity and
consistency in current guide-
lines around visual displays
and decorations.
“As we reaffirm our previ-

ous commitments and stan-
dards, it will be even clearer to
all who we are and what we
stand for,” said Sara Trilling,

Starbucks’s president of North
America.
Starbucks said Tuesday that

it intends to clarify the policy
guidelines by the end of the
year.
Starbucks Workers United

said while it was glad the
company was refining its ap-
proach to Pride decorations, it
would still push the chain to
bargain for a first union con-
tract.
“We’ll be out in the streets

until Starbucks is at the ta-
ble!” Starbucks Workers
United said in a tweet.
Starbucks has said the

union has failed to respond to
more than 215 bargaining ses-
sions the company has pro-
posed for stores, and it has
filed a complaint with the Na-
tional Labor Relations Board
about the matter.
Starbucks on Monday filed a

separate NLRB complaint ac-
cusing Starbucks Workers

United of misrepresenting the
company’s approach to Pride,
including limiting decorations.
The company said in its filing
that the union has provoked
workplace tension, spurred
business disruptions in Star-
bucks stores and denigrated
the chain through its campaign.
Starbucks Workers United

called the complaint a public
relations stunt and said it was
confident that the NLRB would
dismiss it.

Walgreens Boots Alliance
said sales rose in the most re-
cent quarter, but the company
lowered its outlook for the
year amid tepid consumer
spending and a steep drop-off
in Covid-19 tests and vaccines.
The second-biggest drug-

store chain by locations in the
U.S. also said Tuesday that it
would step up cost-cutting
measures and boost the long-
term profitability of its health-
care business. Those measures
include restructuring as well
as investing in telehealth ser-
vices, automated fulfillment
centers and other initiatives
that aim to ease pharmacist
workloads.
The company cut its full-

year earnings outlook to be-
tween $4 and $4.05 a share
from $4.45 to $4.65 a share.
“I am not satisfied with to-

day’s headline guidance revi-
sion,” Walgreens Chief Execu-
tive Roz Brewer told analysts
on a conference call.
Shares of Walgreens fell

more than 9% to $28.64 Tues-
day, making the company the
biggest decliner among S&P
500 companies. Shares are
down about 30% over the past
year, compared with a nearly
15% gain in the S&P 500 index,
according to FactSet.
For Walgreens, sales

climbed 8.6% in the quarter
ended May 31, helped by
higher prices for branded

BY NGAI YEUNG

Walgreens Lowers Its Outlook for the Year

Executives noted the company is facing challenges similar to
other retailers whose customers have been hurt by inflation.
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Starbucks Faces Pride Controversy
Tension over store
decorations has led
to strikes at some of
the chain’s locations

The union representing chain baristas has accused the company of limiting workers’ ability to hang Pride decorations in stores.
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Watch a Video
Scan this code
to watch a video
on how venture
capital is getting
pickier.

An online sales boom drove
e-commerce software provider
Cart.com’s value past $1 billion
through a $60 million invest-
ment from a multifamily office
and corporate venture-capital
arms.
The investment valued Aus-

tin, Texas-based Cart at roughly
$1.2 billion, up from around
$840 million last year, when in-
vestors provided $240 million in
equity and debt financing. The
latest round didn’t include tra-
ditional growth-equity inves-
tors.
The corporate-venture arms

of data cloud company Snow-
flake and financial services firm
B. Riley Financial as well as
Prosperity7 Ventures, a fund
started by Saudi Arabian Oil
Co., joined Dallas-based multi-
family office Legacy Knight in
the deal.
Strategic backers are “defi-

nitely taking advantage of the
markets right now and filling in
the gaps that financial investors
have left,” said Omair Tariq,
Cart’s chief executive. He said
that several private-equity firms
had discussed participating but
hadn’t made any commitments.
Cart offers smaller brands

the kind of online infrastructure
as well as logistics and fulfill-
ment services that larger com-
panies and marketplaces such
as Amazon.com, Home Depot
and Best Buy provide to help
brands connect with customers.
Cart’s applications integrate
and analyze transaction data to
identify trends so sellers can
adjust their marketing and ad-
vertising strategies.

BYMARIA ARMENTAL

Sports-merchandise giant
Fanatics has increased its offer
for sports-betting operator
PointsBet Holdings’ U.S. busi-
ness by 50% amid a bidding
war with gambling competitor
DraftKings.
PointsBet said Tuesday that

Fanatics raised its bid to $225
million and recommended that
shareholders vote in favor of
the revised deal. Fanatics in
May forged a deal to buy the
Australian company’s U.S. as-
sets for $150 million but raised
it after DraftKings made a play
for the unit.
The competition for the

PointsBet unit is a sign of the
intense interest in sports bet-
ting, a fast-growing segment of
the U.S. gambling industry.
DraftKings made a nonbind-

ing offer to buy the PointsBet
U.S. assets for $195 million this
month but hadn’t submitted a
binding offer by a 6 p.m. Mel-
bourne time deadline, Points-
Bet said.
PointsBet shareholders are

scheduled to vote on the re-
vised Fanatics deal Friday.
The PointsBet assets would

give Fanatics, which began roll-
ing out a sports-betting app
this year, access to wagering
technology and PointsBet’s
gambling licenses in various
states. Fanatics has said it
plans to invest $1 billion in its
sports-betting division.
A spokesman for DraftKings

said the company was aware of
the Fanatics offer and declined
to comment further.
DraftKings has the second-

largest market share in U.S. on-
line sports betting. behind Fan-
Duel, and said when it made its
nonbinding offer that the deal
could help it offer customers
new types of bets.
PointsBet launched in the

U.S. in 2019 when the industry
was in its infancy but has
struggled to achieve the scale
that FanDuel and DraftKings
did as more states legalized
sports wagering.

BY KATHERINE SAYRE

Fanatics
Sweetens
Bid for
PointsBet
U.S. Unit

Software
Maker Tops
$1 Billion
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cluding his surprising exit from
Fox News and his decision to
launch a new show on Twitter
“Carlson wants to be his own
boss,” he said.
Moore said Carlson hasn’t

seen a word of the manuscript.
“An authorized biography could
suggest that the subject se-
lected the biographer or is very
involved in the editorial pro-
cess,” said Moore. “Neither is
the case with my book.”
Fox News said on April 24 it

had parted ways with Carlson
but didn’t provide a reason.
Carlson declined to comment,
as did a spokeswoman for Fox
News.
The Wall Street Journal re-

ported that the discovery of
private messages in which Carl-
son showed disregard for man-
agement and colleagues was a
major factor in that decision.
The 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 Sys-
tems, which Fox agreed to pay
$787.5 million to settle.
At the time the messages

were discovered, reservations
had already been mounting
within Fox’s management about
risks Carlson presented for the
network, the Journal re-
ported—including concerns
that the populist firebrand had
come to believe himself bigger
than the network and was in-
creasingly operating as his own
island.
Carlson rose to become the

network’s highest-rated prime-
time host during his tenure at
Fox News, which began in 2009
after stints on MSNBC, CNN
and PBS.
The other coming Carlson

book, which doesn’t yet have a
publication date, is being writ-
ten by Jason Zengerle, a con-
tributing writer to the New
York Times Magazine. Zengerle
said the book, “Hated by All the
Right People,” will examine
Carlson’s career through the
prism of conservative media
and conservative politics over
the last 30 years.

Tucker Carlson may no lon-
ger be on TV, but he will soon
make his way onto bookshelves.
Two biographies of the for-

mer cable-news host are in the
works, one of which will go on
sale next month, a sign of the
continued interest in Carlson
since Fox News canceled his
show in April.
“Between his popularity and

the controversy surrounding
his departure from Fox, it
seems like this is a great time
to publish books about him,”
said Lorraine Shanley, presi-
dent of industry-consulting
company Market Partners In-
ternational. “He’s an interesting
character in the conservative
firmament.”
Journalist Chadwick Moore

said he spent more than 100
hours interviewing Carlson at
his homes in Maine and Florida
for “Tucker,” a biography that
goes on sale on July 18. Conser-
vative publisher All Seasons
Press said it is printing 100,000
hardcover copies of the book, a
sizable print run by publishing
standards.
Moore said he was done

with his manuscript in late
March but had to rework it—
and interview Carlson again—
after “Tucker Carlson Tonight”
was canceled.
Moore said the book covers

all aspects of Carlson’s life, in-

BY JEFFREY A. TRACHTENBERG

Carlson’s Life,
Fox News Ouster
Coming to Stores

Carlson was Fox’s highest-
rated prime-time host.
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

I� ��: LIncoLn Power,
L.L.c.,et al.,1

D�bt��s.

)
)
)

chapt�� 11
cas� n�.23-10382 (LSS)
(J�i�tly Admi�ist���d)

NOTICE OF (I) APPROVAL OF DISCLOSURE
STATEMENT, (II) PLAN CONFIRMATION

HEARING AND (III) DEADLINE TO VOTE ON AND
OBJECT TO CONFIRMATION OF PLAN

PLEASE TAKE NOTICE THAT �� Ju�� 22,2023,Li���l� P����,
L.L.c. a�d its affiliat� d�bt��s a�d d�bt��s i� p�ss�ssi�� i� th�
ab�v�-�apti���d�hapt��11�as�s (t�g�th��,th�“Debtors”),fil�d
th� s�li�itati�� v��si�� �f th�i� (i) Joint Plan of Reorganization of
LincolnPower,L.L.C.and its DebtorAffiliates Pursuant to Chapter 11
of the Bankruptcy Code [D��k�t n�. 251] (as it may b� am��d�d,
m�difi�d, �� suppl�m��t�d f��m tim� t� tim�, th� “Plan”), a�d
(ii) Disclosure Statement for the Joint Plan of Reorganization of
LincolnPower,L.L.C.and its DebtorAffiliates Pursuant to Chapter 11
of the Bankruptcy Code [D��k�t n�. 252] (as it may b� am��d�d,
m�difi�d, �� suppl�m��t�d f��m tim� t� tim�, th� “Disclosure
Statement”).2 o� Ju�� 22, 2023, th� Ba�k�upt�y c�u�t ��t���d
a� ��d�� [D��k�t n�.250] (th�“Disclosure Statement Order”)
that, am��g �th�� thi�gs, app��v�d th� Dis�l�su�� Stat�m��t,
�stablish�d (i) July 21, 2023, at 12:00 p.m. (prevailing
Eastern time) as th� d�adli�� f�� �bj��ti�g t� ���fi�mati��
�f th� Pla� (th� “Confirmation Objection Deadline”), (ii)
July 21, 2023, at 12:00 p.m. (prevailing Eastern time) as
th� d�adli�� f�� v�ti�g t� a���pt �� ��j��t th� Pla� (th�“Voting
Deadline”),a�d (iii) July 26,2023,at 10:00 a.m. (prevailing
Eastern time) as th� dat� a�d tim� �f th� h�a�i�g t� ���sid��
���fi�mati�� �f th� Pla� (th� “Confirmation Hearing”). Th�
c��fi�mati�� H�a�i�g �ill tak� pla�� b�f��� th� H����abl� Judg�
Lau�i� S�lb�� Silv��st�i�,chi�f U�it�d Stat�s Ba�k�upt�y Judg�,i�
th� U�it�d Stat�s Ba�k�upt�y c�u�t f�� th� Dist�i�t �f D�la�a��
(th�“BankruptcyCourt”),l��at�d at 824 Ma�k�t St���t,6th Fl���,
c�u�t���m 2, wilmi�gt��, D�la�a�� 19801. Th� c��fi�mati��
H�a�i�g may b� ���ti�u�d f��m tim� t� tim� by th� Ba�k�upt�y
c�u�t �� th� D�bt��s �ith�ut fu�th�� ��ti�� �th�� tha� by su�h
adj�u��m��t b�i�g a���u���d i� �p�� ��u�t �� by a ��ti�� �f
adj�u��m��t fil�d �ith th� Ba�k�upt�y c�u�t a�d s��v�d �� su�h
pa�ti�sas th�Ba�k�upt�yc�u�tmay��d��.

PLEASE TAKE FURTHER NOTICE THAT, pu�sua�t t� th�
Dis�l�su�� Stat�m��t o�d��, th� Ba�k�upt�y c�u�t app��v�d
���tai� p����du��s f�� s�li�iti�g v�t�s t� a���pt �� ��j��t th� Pla�,
�hi�h a�� atta�h�d t� th� Dis�l�su�� Stat�m��t o�d�� as exhibit
A. o�ly H�ld��s �f class 3 Fi�st Li�� claims a�d class 4B G����al
U�s��u��d claims agai�st th� oblig�� D�bt��s as �f th� V�ti�g
r����d Dat� (i.�., Ju�� 16, 2023) a�� ��titl�d t� ����iv� a ball�t
f�� �asti�g a v�t� �� th� Pla� (a“Ballot”). H�ld��s �f claims a�d
I�t���sts i� all �th�� class�s u�d�� th� Pla� a�� �ith�� d��m�d
t� a���pt th� Pla� b��aus� th�y a�� U�impai��d by th� Pla� ��
d��m�d t� ��j��t th� Pla� b��aus� th�y a�� Impai��d a�d a��
����ivi�g �� ����v��y u�d�� th� Pla�. F�� a v�t� t� a���pt �� ��j��t
th� Pla� t� b� ��u�t�d,a Ball�t must b� ��mpl�t�d a�d ��tu���d
i� a����da��� �ith th� i�st�u�ti��s p��vid�d �� th� Ball�t a�d
th� S�li�itati�� P����du��s s� that it is a�tually ����iv�d by th�
n�ti�i�ga�dclaimsAg��tby th�V�ti�gD�adli��.

ARTICLEVIIIOFTHEPLANCONTAINSRELEASE,
EXCULPATION,ANDINJUNCTIONPROVISIONS. FORTHE
SPECIFICTERMSANDCONDITIONSOFALLTHERELEASES,
EXCULPATIONS,ANDINJUNCTIONSPROVIDEDFORINTHE
PLAN,PLEASEREFERTOTHESPECIFICTERMSOFTHEPLAN,
WHICHCANBEOBTAINEDASDESCRIBEDBELOW. YOUARE
ADVISEDTOREVIEWANDCONSIDERTHEPLANCAREFULLY
BECAUSEYOURRIGHTSMIGHTBEAFFECTEDTHEREUNDER.

PLEASEBEADVISEDTHATTHEDEBTORRELEASE
CONTAINEDINARTICLE8.2OFTHEPLANWILLBE

INCLUDEDINTHECONFIRMATIONORDERANDTHATIT IS
SEPARATEFROMANDINDEPENDENTOFTHETHIRD-PARTY
RELEASES.IFYOUOBJECTTOTHEDEBTORRELEASE,YOU

MUSTFILEANOBJECTIONWITHTHEBANKRUPTCYCOURT
INACCORDANCEWITHTHEPROCEDURESDESCRIBEDIN

THEDISCLOSURESTATEMENTORDER.
If y�u a�� ��titl�d t� v�t� �� th� Pla�,a�� a r�l�asi�g Pa�ty,��

a�� a ��u�t��pa�ty t� a� ex��ut��y c��t�a�t �� U��xpi��d L�as�,
y�u may b� ��titl�d t� �pt �ut �f th� Thi�d-Pa�ty r�l�as�s a�d
sh�uld ��f�� t� th�Dis�l�su��Stat�m��t f��m��� i�f��mati��.

PLEASE TAKE FURTHER NOTICE THAT, if y�u �ish t� ��vi��
th� Pla�, y�u may ����iv� a ��py �f th� Pla� f��� �f �ha�g� f��m
om�i Ag��t S�luti��s, I��. (“Omni”), th� v�ti�g a�d �laims
ag��t ��tai��d by th� D�bt��s i� th�s� chapt�� 11 cas�s, by
(i) �alli�g th� D�bt��s’ ��st�u�tu�i�g h�tli�� at (888) 729-5205
�� (747) 293-0093 (f�� i�t���ati��al �alls); (ii) visiti�g th�
D�bt��s’ ��st�u�tu�i�g ��bsit� at: https://�m�iag��ts�luti��s.
��m/Li���l�P����; a�d/�� (iii) s��di�g a� �mail t�
Li���l�P����I�qui�i�s@om�iAg�t.��m. Y�u may als� �btai�
��pi�s �f a�y pl�adi�gs fil�d i� th�s� chapt�� 11 cas�s f�� a f��
via PAcer at: http://���.d�b.us��u�ts.g�v �� f��� �f �ha�g�

at https://�m�iag��ts�luti��s.��m/Li���l�P����. Pl�as� b�
advis�d that om�i is auth��iz�d t� a�s��� qu�sti��s a�d p��vid�
additi��al ��pi�s�f s�li�itati��mat��ialsbutmaynotadvis�y�u
as t��h�th��y�ush�uld�bj��t t� th�Pla�.

PLEASE TAKE FURTHER NOTICE THAT th� Ba�k�upt�y c�u�t
�a����fi�mth�Pla�a�dbi�dallH�ld��s�fclaimsa�d I�t���sts if,
aft�� app��val �f th� Dis�l�su�� Stat�m��t a�d th� s�li�itati�� �f
v�t�s t� a���pt �� ��j��t th� Pla�,it is a���pt�d by th� H�ld��s �f at
l�ast t��-thi�ds i� am�u�t a�d m��� tha� ���-half i� �umb�� �f
th� claims i� �a�h Impai��d class �h� v�t� �� th� Pla� a�d if th�
Pla� �th���is� satisfi�s th� appli�abl� ��qui��m��ts �f s��ti��
1129(a) �f th� Ba�k�upt�y c�d�. If th� ��quisit� a���pta���s a��
��t �btai��d,th� Ba�k�upt�y c�u�t ����th�l�ss may ���fi�m th�
Pla� if it fi�ds that th� Pla� (i) p��vid�s fai� a�d �quitabl� t��at-
m��t t�, a�d d��s ��t u�fai�ly dis��imi�at� agai�st, �a�h class
��j��ti�g th� Pla� a�d (ii) �th���is� satisfi�s th� ��qui��m��ts �f
s��ti�� 1129(b) �f th� Ba�k�upt�y c�d�. If th� Pla� is ���fi�m�d
by th� Ba�k�upt�y c�u�t,it �ill b� bi�di�g �� all H�ld��s �f claims
a�d I�t���sts �h�th�� �� ��t a pa�ti�ula� H�ld�� �as ��titl�d t�
v�t�,v�t�d,��affi�mativ�lyv�t�d t� ��j��t th�Pla�.

PLEASE TAKE FURTHER NOTICE THAT a�y �bj��ti�� t�
th� Pla� must: (i) b� i� ��iti�g; (ii) ���f��m t� th� Ba�k�upt�y
rul�s a�d th� L��al rul�s; (iii) stat� th� �am� a�d add��ss �f
th� �bj��ti�g pa�ty a�d th� am�u�t a�d �atu�� �f th� claim
agai�st �� I�t���st i� th� D�bt��s;(iv) stat� �ith pa�ti�ula�ity th�
basis a�d �atu�� �f a�y �bj��ti�� t� th� Pla� a�d, if p�a�ti�abl�,
a p��p�s�d m�difi�ati�� t� th� Pla� that ��uld ��s�lv� su�h
�bj��ti��; a�d (v) b� fil�d, ���t�mp��a���usly �ith a p���f
�f s��vi��, �ith th� Ba�k�upt�y c�u�t a�d s��v�d s� that it is
actually received �� lat�� tha� th� c��fi�mati�� obj��ti��
D�adli�� by th� pa�ti�s list�d b�l��. conFIrMATIon oBJecTIonS
noT TIMeLY FILeD AnD SerVeD In THe MAnner SeT ForTH
HereIn MAY noT Be conSIDereD BY THe BAnKrUPTcY coUrT
AnDMAYBeoVerrULeDwITHoUTFUrTHernoTIce.
(i) c�u�s�l t� th� D�bt��s: (a) Latham & watki�s LLP, (1) 1271
Av��u� �f th� Am��i�as,n��Y��k,n��Y��k 10020 (Att�: G���g�
A. Davis (g���g�.davis@l�.��m), A�d��� D. S��ki� (a�d���.
s��ki�@l�.��m), B��tt M. n�v� (b��tt.��v�@l�.��m), a�d
ra�dall ca�l w�b��-L�vi�� (�a�dall.��b��-l�vi��@l�.��m)),
a�d (2) 330 n��th wabash Av��u�, Suit� 2800, chi�ag�, Illi��is
60611 (Att�: ca��li�� r��kl�� (�a��li��.���kl��@l�.��m)); a�d
(b) Y�u�g c��a�ay Sta�gatt & Tayl��, LLP, r�d��y Squa��, 1000
n��th Ki�g St���t, wilmi�gt��, D�la�a�� 19801 (Att�: Mi�ha�l
r. n�st�� (m��st��@y�st.��m), Ka�a Hamm��d c�yl� (k��yl�@
y�st.��m), H�ath�� P. Smilli� (hsmilli�@y�st.��m), a�d K�isti�
L. M�el��y(km��l��y@y�st.��m)); (ii) Th� U.S. T�ust��: 844
Ki�g St���t, Suit� 2207, wilmi�gt��, D�la�a�� 19801 (Att�:
ri�ha�d L. S�h�pa�a�t��, esq. (ri�ha�d.S�h�pa�a�t��@usd�j.
g�v)); (iii) c�u�s�l t� th� Admi�ist�ativ� Ag��t: Ki�kla�d &
ellis LLP, (1) 601 L�xi�gt�� Av��u�, n�� Y��k, n�� Y��k 10022
(Att�: ch�ist�ph�� Ma��us (ch�ist�ph��.Ma��us@ki�kla�d.
��m)), a�d (2) 300 n��th LaSall� St���t, chi�ag�, IL 60654 (Att�:
P�t�� ca�d�l (P�t��.ca�d�l@ki�kla�d.��m)); (iv) c�u�s�l t� th�
c�llat��al a�d D�p�sita�y Ag��t: St����k & St����k & Lava� LLP,
180 Maid�� La��, n�� Y��k, n�� Y��k 10038 (Att�: St�pha� e.
H���u�g (SH���u�g@st����k.��m) a�d Matth�� o’D����ll
(MoD����ll@st����k.��m)); (v) c�u�s�l t� th� Issui�g L��d��:
willki� Fa�� & Gallagh�� LLP, AXA equitabl� Buildi�g, 787 7th
Av��u�,n��Y��k,n��Y��k10019(Att�: A�aAlf��s�(aalf��s�@
�illki�.��m)); a�d (vi) c�u�s�l t� a�y statut��y ��mmitt��
app�i�t�d i� th�s�chapt��11cas�s.

oBJecTIonS noT TIMeLY FILeD AnD SerVeD AS DeScrIBeD
ABoVe MAY noT Be conSIDereD BY THe BAnKrUPTcY coUrT
AnDMAYBeDeeMeDoVerrULeDwITHoUTFUrTHernoTIce.
Dat�d: Ju�� 22,2023,LATHAM &WATKINS LLP,G���g� A.Davis
(admitt�d pro hac vice),A�d��� D.S��ki� (admitt�d pro hac vice),
B��tt M. n�v� (admitt�d pro hac vice,ra�dall ca�l w�b��-L�vi��
(admitt�d pro hac vice), 1271 Av��u� �f th� Am��i�as, n�� Y��k,
nY 10020,T�l�ph���:(212) 906-1200,Fa�simil�:(212) 751-4864
-a�d- ca��li�� r��kl�� (admitt�dprohac vice),330 n��thwabash
Av��u�,Suit� 2800,chi�ag�,Illi��is 60611,T�l�ph���:(312) 876-
7700,Fa�simil�: (312) 993-9767,email:�a��li��.���kl��@l�.��m
-a�d- YOUNG CONAWAY STARGATT & TAYLOR, LLP, Mi�ha�l
r.n�st�� (n�.3526),Ka�a Hamm��d c�yl� (n�.4410),H�ath�� P.
Smilli� (n�. 6923), K�isti� L. M�el��y (n�. 6871), r�d��y Squa��,
1000 n��th Ki�g St���t,wilmi�gt��,De 19801,T�l�ph���: (302)
571-6600, Fa�simil�: (302) 571-1253, Counsel for Debtors and
Debtors inPossession
1 Th� D�bt��s i� th�s� �as�s, al��g �ith th� last f�u� digits �f
�a�h D�bt��’s f�d��al tax id��tifi�ati�� �umb��, a��: Li���l�
P����, L.L.c. (6449), c�g��t�ix Li���l� H�ldi�gs, LLc (6060),
c�g��t�ix Li���l� H�ldi�gs II, LLc (4004), elgi� e���gy c��t��
H�ldi�gs, LLc (n/A), elgi� e���gy c��t��, LLc (4819),Vall�y r�ad
H�ldi�gs, LLc (n/A),Vall�y r�ad Fu�di�g, LLc (1587), a�d r��ky
r�ad P����,LLc (2701). Th� D�bt��s’add��ss is 13860 Balla�ty��
c��p��at�Pla��,Suit�300,cha�l�tt�,n��thca��li�a28277.
2 capitaliz�d t��msus�dbut�th���is���td�fi��dh���i�hav�
m�a�i�gs as��ib�d t� su�h t��ms i� th� Dis�l�su�� Stat�m��t ��
th�Pla�,asappli�abl�.
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such as those the research iden-
tified, but couldn’t confirm the
extent of the phenomenon. Ad
buyers and engineers vouched
for the research findings.
To complete its research,

Adalytics worked with ad agen-
cies to analyze their clients’
ad-buy placement reports. The
company also analyzed data

ContinuedfrompageB1

Ryan Seacrest will be the
new host of “Wheel of For-
tune,” succeeding Pat Sajak
after the longtime host steps
down next year.
Sony Pictures Television

said Tuesday Seacrest signed
a multiyear deal to host the
syndicated game show start-
ing in 2024. Seacrest will also
serve as a consulting producer
on the show, Sony said.
Sajak said earlier this

month he will retire next year,
at the end of Season 41. He
will work as a consultant on
the show for three years.
“We are ecstatic to have

Ryan as the next host of
Wheel of Fortune. Ryan loves
Wheel as much as we do and
is the perfect person to con-
tinue the show’s four-decade
success into the future,” said
Ravi Ahuja, chairman of global
television studios at Sony Pic-
tures.
“Wheel of Fortune,” created

by Merv Griffin, became a
mainstay of American televi-
sion as millions tuned in to
watch contestants spin a mul-
ticolor wheel and try to spell
out phrases on the puzzle
board for prizes. Its format
was as easily recognizable as
its hosts. Sajak has helmed the
show since 1981, alongside co-
host Vanna White for most of
that time.

MEDIA

“It’s been a privilege and
pure joy to watch Pat and
Vanna on our television
screens for an unprecedented
40 years, making us smile ev-
ery night and feel right at
home with them,” Seacrest
said in a statement Tuesday.
Seacrest has hosted a vari-

ety of television and radio
shows, including “On Air with
Ryan Seacrest” and “American

Idol” for 21 seasons. His ca-
reer is most often compared
with that of his late mentor
Dick Clark, from whom
Seacrest inherited hosting du-
ties for “Dick Clark’s New
Year’s Rockin’ Eve With Ryan
Seacrest.”
One of Seacrest’s first jobs,

he said, was co-hosting “a lit-
tle game show” called “Click
for Merv Griffin,” which aired

more than 25 years ago.
“So this is truly a full circle

moment for me and I’m grate-
ful to Sony for the opportunity,”
he said. “I can’t wait to con-
tinue the tradition of spinning
the wheel and working along-
side the great Vanna White.”
Seacrest left the ABC talk

show “Live with Kelly and
Ryan” in February after six
years and one Emmy award.

BY SURYATAPA BHATTACHARYA

Seacrest Named New Host
Of ‘Wheel of Fortune’ Show

He has hosted a variety of television and radio shows, including a New Year’s Eve show.
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collected by companies that ar-
chive the web to find instances
when ads ran on sites that
didn’t meet the Google Video
Partners requirements.
Among the major brands

whose Google video-ad place-
ments weren’t in line with the
promised standards were John-
son & Johnson, American Ex-
press, Samsung, Sephora,
Macy’s, Disney+ and The Wall
Street Journal, according to Ad-
alytics. It also affected ads for
government agencies, including
Medicare, the U.S. Army, the
Social Security Administration,
and the New York City munici-
pal government. “CMS is con-
cerned with reports of invalid
ad placements by YouTube,”

said a spokeswoman for the
Centers for Medicare and Med-
icaid Services.
YouTube accounts for 8.3%

of U.S. digital-video ad spend-
ing, according to research
company Insider Intelligence.
Marketers feel obligated to ad-
vertise on YouTube because of
its size, several ad buyers said.
Google sells ad placements

on third-party sites as part of
bundles that include ads on
YouTube itself. Google parent
Alphabet didn’t disclose how
much revenue came from
Google Video Partners. Brands
and ad agencies often aren’t
aware that their ads have run
on third-party sites, said sev-
eral ad buyers.

For every brand in Adalyt-
ics’ sample, more than half the
budget they spent on the bun-
dles went to non-YouTube
properties, the research found.
A Google spokesman said

the overwhelming majority of
the video ads it sells are
served on YouTube—not third-
party sites. Advertisers can
clearly see that their ads might
run on third-party sites, and
how much is spent there, and
can easily opt out, he said.
Brands typically pay about

$100 for every 1,000 completed
views of the ads on third-party
sites, according to several ad
buyers. Lower-quality ads of-
ten sell for about $5 per 1,000
instances, the buyers said.

Google Ads
Faulted Over
Reliability

NY

BlackRock Financial Management, Inc. is seeking
applications for the following positions in New
York, NY: Associate, Compensation. Pay range:
$105,310-$110,000/yr. Duties: Partner with
Human Resources, Finance and our Systems
and Technology departments to deliver effective
reporting and analytics to the business on all
aspects of BlackRock’s compensation programs.
Ref code: R231774. Apply online at: https://careers.
blackrock.com/ & search by ref. code.

NOTICE OF SALE

IN THE MATTER OF GLOBOFORCE GROUP PLC
(COMPANY NO. 533586)

AND IN THE MATTER OF THE COMPANIES ACT 2014

AND IN THE MATTER OF A PROPOSED REDUCTION
OF CAPITAL

PURSUANT TO SECTIONS 84 AND 85 OF THE
COMPANIES ACT 2014

NOTICE IS HEREBY GIVEN that, by special resolution of
the members of Globoforce Group plc (the “Company”)
passed at an extraordinary general meeting duly
convened and held on 21 June 2023, it was resolved
that, subject to and with the consent of the High
Court of Ireland and in accordance with the provisions
of Section 84 and 85 of the Irish Companies Act 2014,
and forthwith and contingently upon the allotment and
issue of B Deferred Shares of €1.00 each in the capital
of the Company by way of capitalisation, the company
capital of the Company be reduced by cancelling the
amount standing to the credit of the Company’s share
premium account (within the meaning of the prior
Companies Acts) immediately following such allotment
and issue of B Deferred Shares and the credit arising
upon the cancellation of that portion of the Company’s
company capital be credited to the reserves of the
Company and, in accordance with section 117(9) of the
Companies Act 2014, be treated as a realised profit. The
amount standing to the credit of the share premium
account immediately following the issue of the said B
Deferred Shares on 21 June 2023 which is proposed to be
cancelled is US$503,416,005.00.

An application was made to the High Court on Monday,
26 June 2023 for confirmation of the reduction
of the capital of the Company. The Court directed
the application to be heard before the High Court
(Commercial) on Wednesday, 12 July 2023 at 10.30a.m.
at the Four Courts, Dublin 7. The Court further directed
that any member or creditor of the Company or
interested party who wishes to appear at the hearing
of the Originating Notice of Motion should give written
notice of such intention to the Company’s solicitors
McCann FitzGerald LLP, at the address set out below
or by email to inquiries@mccannfitzgerald.com (Ref:
MOM/ACM) by close of business on Friday, 7 July
2023 and furthermore that any affidavit sought to be
relied upon by such person in the application be filed
and served on the Company’s solicitors also by close of
business on Friday, 7 July 2023.

Dated: 26 June 2023

Signed: McCann FitzGerald LLP
Solicitors for the Company
Riverside One, Sir John Rogerson’s Quay, Dublin 2, D02
X576
Ref: MOM/ACM
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BUSINESS OPPORTUNITIES CAREERS

NOTICE OF UCC PUBLIC AUCTION SALE
PLEASE TAKE NOTICE, that in accordance with applicable
provisions of the Uniform Commercial Code of the States
of New York (as applicable), Deutsche Bank AG New
York Branch (the “Secured Party”), will sell at public
auction all limited liability company interests held by
Milber Holding LLC, a New York limited liability company
(“Pledgor”), in 22 Ericsson Owner LLC, a New York
limited liability company, (such entity, the “Pledged
Entity”) such interests, the “Equity Interests”). As of
May 16, 2023, the Equity Interests secure indebtedness
owing by Pledgor to Secured Party in a principal amount
of not less than $4,660,000, plus unpaid interest,
attorneys’ fees and other charges including the costs to
sell the Equity Interests (“Debt”).
The public auction sale will be held at 12:00 p.m. (EST)
on September 12, 2023 (“Public Sale”) by virtual bidding
via Zoom via the following Zoom meeting link: https://
bit.ly/WilberUCC (case sensitive), meeting ID: 882 9761
8457, passcode: 550309 (or by telephone at +1-646-
558-8656 (US), using same meeting ID and passcode).
The Public Sale will be conducted by Mannion Auctions,
LLC, by Matthew D. Mannion, New York City Division
of Consumer Affairs Licensed Auctioneer, License No.
1434494, and/or William E. Mannion, New York City
Division of Consumer Affairs Licensed Auctioneer,
License No. 796322, and/or John O’Keefe, New York
City Division of Consumer Affairs Licensed Auctioneer,
License No. 2103965.
At the Public Sale, Secured Party reserves the right
to: (i) credit bid up to the amount of the Debt; (ii) set
minimum price(s) for the Equity Interests; (iii) reject
bids, in whole or in part; (iv) cancel or adjourn the Public
Sale, in whole or in part; and (v) establish the terms and
conditions of the Public Sale (“Terms of Public Sale”).
Secured Party’s understanding, without making
any representation or warranty as to accuracy or
completeness, is that the principal asset of the Pledged
Entity is the real property located 27 North Moore
Street, Commercial Unit #2, New York, New York 10013
(also known as 22-26 Ericsson Place, New York, New
York 10013), which is a commercial condominium unit.
Prospective and winning bidder(s) will be required to
represent in writing to Secured Party that they will
adhere to the Terms of Public Sale and are purchasing
the Equity Interests for their own account, not acquiring
them with a view toward the sale or distribution
thereof and will not resell the Equity Interests unless
pursuant to a valid registration under applicable federal
and/or state securities laws, or a valid exemption
from the registration thereunder. The Equity Interests
have not been registered under such securities laws
and cannot be sold by the winning bidder(s) without
registration or application of a valid exemption. The
Equity Interests will be offered for sale at the Public
Auction “as-is, where-is”, and there are no express or
implied warranties or representations relating to title,
possession, quiet enjoyment, merchantability, fitness,
or the like as to the Equity Interests. THIS NOTICE
DOES NOT CONSTITUTE AN OFFER TO SELL, NOR THE
SOLICITATION OF AN OFFER TO BUY, THE DISPOSITION
ASSETS TO OR FROM ANYONE IN ANY JURISDICTION
IN WHICH SUCH AN OFFER OR SOLICITATION IS NOT
AUTHORIZED.
Parties interested in bidding on the Equity Interests
must contact Greg Corbin, Secured Party’s broker, North
Point Realty Group (“Broker”), via email at greg@
northpointreg.com. Upon execution of a standard non-
disclosure agreement, additional documentation and
information will be available. Interested parties who do
not contact Broker and register before the Public Sale
will not be permitted to participate in bidding at the
Public Sale.

Schneider Electric Buildings
Americas, Inc. seeks a Senior
Financial Analyst in Foxboro,
MA. 100% Telecommuting.
Travel Requirements: 5-10%
(Dallas, TX for team meetings)
Expenses to be paid by
employer. EOE. To apply visit
http://careers.se.com and
search Req#2023-50909

Performance
Team Lead

ByteDance Inc, Performance Team
Lead (Mult.Pos.), New York, NY.
Define the go-to-market strategy for
our ever-evolving ads product,
manage product campaigns, &
analyze actionable insights on a wide
range of surfaces including ad traffic,
organic traffic, & live streaming.
Domestic travel required up to 25%.
Salary Range: $226,470-$257,920
per year. To apply & info. on benefits
offered visit: jobs.bytedance.com/en/
& type Job ID A12665 in search bar.
Contact lpresumes@bytedance.com
if you have difficulty applying.

Brand Partnerships
Manager

ByteDance Inc, Brand Partnerships
Manager (Mult.Pos.), New York, NY.
I.D. key advertisers w/in an Enterprise
that could benefit from targeted service
initiatives & develop sales programs &
service strategies that align to identified
opportunities w/in the advertiser funnel
to improve acquisition, growth, &
retention. Domestic travel required up to
20%. Salary Range: $115,334-$232,000
per year. To apply & info. on benefits
offered visit: jobs.bytedance.com/en/ &
type Job ID A114261 in search bar.
Contact lpresumes@bytedance.com
if you have difficulty applying.

8%-9%Return

REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AlliancePortfolio.com
RE Broker • CA DRE • 02066955 Broker License ID

ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

Assoc., Debt Capital Mrkts Latin
America & Caribbean (“DCM”)

Scotia Capital (USA) Inc. seeks Assoc., Debt
Capital Mrkts Latin America & Caribbean
(“DCM”) in NY, NY to champion customer fo-
cused culture to deepen client relationships in
Debt Capital Mrkts (DCM) Latin America & Car-
ibbean coverage area & leverage broader Bank
relationships, systs & knowledge. Req’mnts:
Bachelor’s or foreign equiv in Bus. Admin,
Econ., Fin’ce, or rel. & 2 yrs of exp in job offered
or rel. occupation: working w/debt capital mrkts
& economics on assisting clients in accessing
international capital mrkts thru bond issuances;
anlyzg LatAm mrkts & industries to better un-
derstand trends & their impact on debt issuers
in order to advise clients to meet their financing
needs; utilizing fin’ce softw incl Capital IQ &
Bloomberg; advising & communicating w/cli-
ents on mrkt reads & deal execution processes.
Telecommuting &/or work from home may be
permissible pursuant to company policies.
When not telecommuting, must report to work
site. FINRA Securities Industry Essentials
(SIE), Series 79 & Series 63 certs req’d. 25%
trvl req’d. Proficiency in Spanish req’d. Offered
salary is between $162,000-$175,000/yr. 40
hrs/wk. Submit resumes to HR_VC, Scotia-
bank, 250 Vesey St., NY, NY 10281. Indicate
code KC061323LA.

Data Engineer

TikTok Inc, Data Engineer
(Mult.Pos.), New York, NY. Design,
construct, test & maintain robust,
reliable, & scalable data pipeline &
services. Investigate & integrate up-
&-coming big data technologies into
existing requirements. Salary Range:
$136,800-$259,000 per year. To
apply & info. on benefits offered
visit: careers.tiktok.com & type Job
ID A142250 in search bar. Contact
lpresumes@tiktok.com if you have
difficulty applying.

CAREERS

5xRoiSolarFarm.com
(in ~2yrs quarterly dist. via 1,400 panels)

BUSINESS
OPPORTUNITIES

513-286-3037
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Not all
stablecoins
are created
equal.

That’s whywe need
stablecoin regulation.

The rest of theworld is not waiting
for the U.S. to issue a comprehensive
regulatory approach to payment
stablecoins and the broader digital
assets market.

Many global jurisdictions and
financial centers have created
comprehensive regulatory frameworks
for fintech companies and digital asset
firms, including clear treatment of
payment stablecoins as payments
and banking innovations.

Few things will do more for protecting,
promoting and growing the role of the
dollar in an always-on digital economy
than payment stablecoin legislation.

The time for payment stablecoin
legislation is now.

Learn more at
circle.com/stablecoin

Y
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BY PETER GRANT

China’s local government
funding problems last year
were even worse than most
economists thought. At least
$12 billion worse.
That is the boost Chinese lo-

cal governments got to their
revenue after a series of ficti-
tious sales of land and other
state-owned assets, according
to the country’s national audit
office. The disclosure means
that even the official data,
which showed a sharp drop in
land sales and local govern-
ment revenues last year,
painted a more positive picture
than was accurate.
Around 70 regions inflated

their local fiscal revenue by
selling state-owned assets and
land to themselves, the na-
tional auditor said. Since these
deals were done between local
governments and their own en-
tities, they didn’t actually raise
revenue for local governments
but simply moved money
around. Around $8 billion of
the deals were struck by
county-level governments, the
auditor said.
Local governments in China

have long relied on land sales
as a major source of revenue.
But after problems in the coun-
try’s property sector worsened
last year, demand for land
slowed dramatically.
Chinese local governments’

total land-related income in
2022 was down 23% from a
year earlier, data from the Min-
istry of Finance shows, mostly
because of the drop in land
sales. This number includes the
fictitious transactions.
Their land-related income in

the first five months of this
year was also down 20% from a
year earlier, according to data
from Wind, a financial data
provider.
Local governments in China

can’t borrow directly, but they
can use funding vehicles to
help them pay for projects.
These funding vehicles were
among the buyers of govern-
ment land last year.
In some cities, state-owned

buyers were set up just days or
weeks before land auctions
were announced or the trans-
actions took place, The Wall
Street Journal previously re-
ported.
“It’s very simple—local gov-

ernments have run out of
money, so how could they have
obtained more funds?” said Bo
Zhuang, a senior strategist at
Loomis, Sayles, who believes
such practices are still occur-
ring.

Many large Chinese pri-
vately owned developers have
all but disappeared from land
auctions. That includes former
giants China Evergrande
Group and Sunac China Hold-
ings, two companies that ha-
ven’t bought land from local
government auction markets
for more than a year.
Country Garden Holdings,

one of China’s largest real-es-
tate developers, is an excep-
tion. In April, it bought resi-
dential land in a local
government auction for the
first time since December 2021.
Although the Chinese hous-

ing market showed signs of
stabilizing earlier this year, the
recovery is already fizzling out.
Sales at the top 100 Chinese
developers rose 6.7% in value
terms year over year in May,
compared with a 31.6% increase
in April, according to the China
Real Estate Information Corp.
The fall in local govern-

ments’ revenue from land sales
last year came as they faced an
increasing need to spend, as
the country implemented a
stringent zero-Covid policy
that required a coordinated re-
sponse from local officials and
severely hurt economic activity.
A city-level local govern-

ment in Guizhou province ad-
mitted its dire debt position
earlier this year, saying that it
has “done everything possible”
to resolve its risk from write-
offs and converting govern-
ment debts to state-owned
companies’ debts. It warned
that “debt risks may occur at
any time if funds are not avail-
able in a timely manner.”
The troubles of Kunming, a

city in China’s southwestern
Yunnan province, also came
into the spotlight after com-
ments by an anonymous expert
on a call with investors were
widely circulated on social me-
dia.

BY REBECCA FENG AND CAO LI

Chinese local governments’
land-related income

Source: Wind

*First five months
Note: 1 trillion yuan=$138.2 billion
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sure on this project to succeed.
But it means these two office
towers don’t face the refinanc-
ing risk that has troubled many
other developers since mort-
gage rates have soared. “We
have no debt,” Roth said. “We
have no time limit.”
Vornado thinks it can at-

tract business to its Penn of-
fices based on price. The reno-
vated floors in Penn 1 are
renting for about $100 a
square foot, or nearly double
what Vornado was charging
before the renovation.
Those rents are competitive

because they are roughly half
what Related and Brookfield are
charging a few blocks away for
their newly constructed office
towers at Hudson Yards and
Manhattan West.
Vornado faces a coming

rent increase from the family
that owns the land under
Penn 1. Vornado has been pay-
ing $2.5 million in annual rent
to lease the land, and early
last year Roth estimated that
cost could jump to $26 mil-
lion. The two sides are now
litigating the matter.
Meanwhile, commuters can

hop off their trains and into
Vornado’s newly renovated
buildings without stepping on
the sidewalks. Penn 1 and Penn
2 have underground entrances
that connect to the train sta-
tion and enough amenities that
employees won’t have to head
outside. Penn 1 features a ho-
tel-style public lobby, a market,
and a restaurant run by Chi-
cago-based David Morton. Gi-
ant screens play sports during
happy hour.
Tenants have access on site

for health needs, including
medical services run by Co-
lumbia University. High-end
fitness operator Life Time will
run the building’s large gym
and build seven pickleball
courts along with a lounge and
bar on the ground floor.

employees won’t then need to
take the subway to their of-
fices.
Some of the early results at

Penn 1 look promising. Vornado
leased 700,000 square feet in
the building since its recent
$450 million renovation, push-
ing rents to $100 from $60 a
square foot. The building is
nearly fully leased, Vornado
said. Tenants include Samsung
Electronics, Cisco Systems and
Hartford Financial Services.
But challenges remain. Vor-

nado is trying to lease Penn 2, a
1.8-million-square-foot office
tower next to Penn 1. It rented
seven floors to Madison Square
Garden for the sports and en-
tertainment arena’s corporate
headquarters. But Vornado is
looking for an anchor tenant for
the building’s “bustle,” a space
with 23-foot-high ceilings and a
column-free layout spanning
two city blocks.
Vornado is trying to fill gi-

ant office towers at a tumultu-
ous time. The New York City
office market is suffering as
hybrid work schedules become
commonplace and there is lit-
tle sign of a turnaround com-
ing soon. The rate of Manhat-
tan office space that is
available or about to become
available topped 17.4% at the
end of May, the highest level
since at least 2000, according
to real-estate firm Colliers.
Roth is offering an alterna-

tive to the new wisdom of de-
veloping “live, work and play”
projects where one complex of-
fers residential, retail and of-

ContinuedfrompageB1

Vornado
Bets on
Commuters

Manhattan office space
vacancy rate,monthly

Sources: Colliers (vacancy rate); FactSet (share price)
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People gather in the hotel-style lobby at Penn 1, the recently renovated Vornado Realty Trust building in Manhattan.
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Fort Worth, Texas, is al-
ready America’s fastest-grow-
ing major city. Now, it is be-
coming a new commercial
real-estate boomtown.
Texas developer John Goff

is planning to open a $275
million mixed-use develop-
ment known as Crescent Fort
Worth this year. The project
includes 168,000 square feet
of office space, 175 upscale
rental apartments and a 200-
room luxury hotel.
Texas A&M University Sys-

tem, meanwhile, broke ground
this month on the first of
three buildings in a planned
urban research campus in
southeast downtown Fort
Worth. The school also an-
nounced a tentative deal with
aerospace company Lockheed
Martin, which has a large
presence in the region, to
jointly operate training and
research facilities on the new
campus.
Overall, $2.3 billion of proj-

ects are under construction or
in the pipeline for Fort Worth,
including 5,000 new apart-
ments, said Todd Burnette, a
managing director at com-
mercial real-estate-services
firm JLL.
“We’re in the early stages

of what’s happened in Austin,”

ablyMonsters is among the
city’s new tenants, agreeing to
open a second office there af-
ter the City Council granted
the firm based in Bellevue,
Wash., a $1.5 million incentive
package. Charles Schwab said
in 2019 that its headquarters
would move from San Fran-
cisco to the Dallas-Fort Worth
region.
Texas A&M is discussing

public-private partnerships
with local businesses in engi-
neering, medicine and other

fields to develop programs for
its Fort Worth campus, which
is expected to be completed by
2027. Elbit Systems of Amer-
ica, a defense and aviation
company, and Alcon are also
exploring deals with the uni-
versity, according to people
working on the new campus.
Most of the office space in

Crescent Fort Worth has been
leased at top-of-the-market
rents, Goff says. Tenants in-
clude Goff’s businesses in real
estate, energy, finance and

hospitality as well as Satori
Capital, an investment man-
ager and Pegasus Resources,
an oil-and-gas business.
Goff learned the office-

building business as the top
lieutenant to Richard Rain-
water. The two built an office
and lodging empire named
Crescent Real Estate Equities
during the downturn of the
late 1980s and early 1990s,
selling it to Morgan Stanley
for $6.5 billion just before
the global financial crisis.

THE PROPERTY REPORT

he said.
The new projects are testi-

mony to how rapidly Fort
Worth is expanding—even by
Texas’ standards—boosted by
the migration from the West
and East Coasts and fueled by
Texas’ lower cost of living,
business-friendly governments
and tax incentives.
Fort Worth is the fastest-

growing of the 30 most popu-
lous U.S. cities, with its popu-
lation rising 4.1% since 2020
to nearly one million, accord-
ing to Downtown Fort Worth
Inc., a business organization.
The city is drawing many of
the same sort of out-of-state
people and businesses heading
to Dallas, which is less than
40 miles to the east.
“It’s not uncommon that

when we’re competing, we’re
competing with other Texas
cities, not other states,” said
Fort Worth Mayor Mattie
Parker.
Most downtowns, including

some in Texas, are struggling
with gluts of space because
return-to-office rates are slug-
gish and remote work contin-
ues to be popular. The vacancy
rate in downtown Dallas is
about 30%, according to JLL.
But downtown Fort Worth’s

office-vacancy rate has re-
mained at roughly 13% during
most of the pandemic, JLL
said. That puts Fort Worth de-
velopers in the unusual posi-
tion of being able to build of-
fice space to meet the needs
of businesses trying to lure
workers back to offices.
Videogame company Prob-

Goff repurchased the prop-
erty in 2009 for a fraction of
the cost.
Other developers are also

moving forward with com-
mercial real-estate plans in
Fort Worth. Earlier this year,
Dallas-based Dart Interests
paid $18 million for the Fort
Worth Central Library, a 2.5-
acre property where Dart is
planning a mixed-use devel-
opment.
Fort Worth and the rest of

Texas still face challenges to
their recent breakneck
growth. Goff and other devel-
opers with projects under way
obtained financing before in-
terest rates surged, but others
with developments on the
drawing board might be de-
layed by today’s high rates.
Earlier this month, the op-

erator of the state’s power
grid asked residents to volun-
tarily cut back on electricity,
anticipating record demand
during a heat wave. The tem-
perature during the Texas
A&M groundbreaking cere-
mony last week was over 100
degrees.
“You don’t even know what

heat is until you come to
Texas today,” said John Sharp,
chancellor of Texas A&M.
But people have been mi-

grating to Sunbelt cities with
lower housing costs.
“You can buy quite a spread

[in Fort Worth] for what
you’re selling your 2,000-
square-foot house for in an-
other locale and getting a pool
and two-car garage on half an
acre,” JLL’s Burnette said.

Fort Worth Commercial Property Booms
Rapidly growing
Texas city lures
more than $2 billion
in new projects

John Goff’s Crescent Fort Worth project is envisioned as offices, apartments and a luxury hotel.
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Local Governments
In China Used Fake
Deals to Lift Sales

fice so employees who live
there can avoid any type of
transit during the workweek,
as Related Cos. and Brookfield
have done in the Hudson Yards
neighborhood.
As with other office land-

lords, Vornado’s share price
tumbled since 2020, down
nearly 80%. Earlier this year, it
wrote down its Midtown Man-
hattan portfolio
by $500 million
and suspended
dividend pay-
ments for the
rest of the year.
V o r n a d o

spent two de-
cades buying up
p r o p e r t i e s
around Penn
Station. More
than 40% of
Vornado’s 20-million-square-
foot Manhattan office portfolio
is concentrated in the neighbor-
hood on Manhattan’s west side.
Vornado has plans to build

more offices near Penn Station
as part of the state’s redevelop-
ment plans there. But company
executives said they are paus-
ing because high interest rates
and tight capital markets are
making it too hard to build

right now. It has plans for a ho-
tel and apartment building
near Penn Station, making suc-
cess in that area crucial to the
future of this firm. In total,
Vornado spent $2.4 billion on
properties and public improve-
ments in the neighborhood.
“It’s such a big bet because

this will be single-handedly the
biggest growth driver for them

going forward,”
said Ronald
Kamdem, head
of U.S. REITs at
Morgan Stanley.
Vornado at

least has time
on its side.
Rather than
borrowing to fi-
nance its office
r e no va t i o n s
when it em-

barked on the project and
debt was cheap, Vornado is
paying for the buildings’ over-
hauls with $1 billion in profits
the company raked in from
220 Central Park South, a lux-
ury supertall condominium
tower.
That tied up money that

could have been used for other
purposes, like paying down
debt, putting even more pres-

Vornado thinks
it can attract
business to its
Penn offices
based on price.

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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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Cadiz Pfd. A CDZIP 14.2 .56 /.55 Q Jul14 /Jul03

Stocks
AmericanRebel Holdings AREB 1:25 /Jun27
SecurityNatl Finl Cl A SNFCA 5.00% Jul14 /Jul07

Foreign
Cdn Imperial BkOf Comm CM 6.0 .66124 Q Jul28 /Jun28
LomaNegraADR LOMA 3.6 .46482 Jul12 /Jul03
TCBancshares TCBC 0.7 .05 Q Jul21 /Jul07

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday, June27, 2023

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.33 0.21 0.25 1.20 1.24 1.46 1.25 1.13 1.08
Jumbos 0.76 0.23 0.27 1.32 1.33 1.58 1.38 1.24 1.19
Weekly change
Savings 0.00 0.00 0.00 -0.02 0.00 0.01 0.02 0.00 0.00
Jumbos 0.00 0.00 0.00 -0.03 0.00 0.01 0.02 0.01 0.00

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
CFG Community Bank $1,000 5.17 First Internet Bank of Indiana $1,000 5.33
(888) 205-8388 (888) 873-3424
Popular Direct $100 5.05 Bank5 Connect $500 5.30
(800) 274-5696 (508) 679-8551
Vio Bank $100 5.02 Merrick Bank $25,000 5.25
(888) 999-9170 (866) 638-6851

One-monthCD One-year CD
VirtualBank $10,000 2.48 CFG Community Bank $500 5.52
(877) 998-2265 (888) 205-8388
Colorado Federal Savings Bank $5,000 1.00 First Internet Bank of Indiana $1,000 5.48
(877) 484-2372 (888) 873-3424
Lone Star Bank $1,000 0.20 Connexus Credit Union $5,000 5.36
(713) 358-9400 (800) 845-5025

Two-monthCD Two-year CD
VirtualBank $10,000 2.74 First Internet Bank of Indiana $1,000 4.85
(877) 998-2265 (888) 873-3424
Colorado Federal Savings Bank $5,000 0.75 Merrick Bank $25,000 4.80
(877) 484-2372 (866) 638-6851
Lone Star Bank $1,000 0.20 Vio Bank $500 4.75
(713) 358-9400 (888) 999-9170

Three-monthCD Five-year CD
Merrick Bank $25,000 4.75 First Internet Bank of Indiana $1,000 4.59
(866) 638-6851 (888) 873-3424
America First FCU $500 4.50 Popular Direct $10,000 4.53
(801) 627-0900 (800) 274-5696
Popular Direct $10,000 4.50 First National Bank of America $1,000 4.50
(800) 274-5696 (800) 968-3626

Highyield jumbos -Minimum is $100,000
Money market and savings account Six-month CD
Vio Bank 5.02 Popular Direct 5.50
(888) 999-9170 (800) 274-5696
VirtualBank 5.00 First Internet Bank of Indiana 5.33
(877) 998-2265 (888) 873-3424
iGOBanking.com 4.85 Bank5 Connect 5.30
(800) 581-2889 (508) 679-8551

One-monthCD One-year CD
VirtualBank 2.48 CFG Community Bank 5.52
(877) 998-2265 (888) 205-8388
Colorado Federal Savings Bank 1.00 Connexus Credit Union 5.50
(877) 484-2372 (800) 845-5025
Lone Star Bank 0.20 First Internet Bank of Indiana 5.48
(713) 358-9400 (888) 873-3424

Two-monthCD Two-year CD
VirtualBank 2.74 Connexus Credit Union 4.96
(877) 998-2265 (800) 845-5025
Colorado Federal Savings Bank 0.75 First Internet Bank of Indiana 4.85
(877) 484-2372 (888) 873-3424
Lone Star Bank 0.20 CIBC Bank USA 4.80
(713) 358-9400 (800) 662-7748

Three-monthCD Five-year CD
Merrick Bank 4.75 First Internet Bank of Indiana 4.59
(866) 638-6851 (888) 873-3424
America First FCU 4.50 Popular Direct 4.53
(801) 627-0900 (800) 274-5696
Popular Direct 4.50 CFG Community Bank 4.50
(800) 274-5696 (888) 205-8388

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

Net
Stock SymClose Chg

A B C
AECOM ACM 85.71 0.63
AES AES 20.91 0.20
Aflac AFL 68.50 0.92
AGCO AGCO 132.56 0.81
Ansys ANSS 323.32 7.12
APA APA 32.76 -0.27
ASE Tech ASX 8.81 0.08
ASML ASML 725.08 24.84
AT&T T 15.84 0.21
AbbottLabs ABT 107.79 -0.72
AbbVie ABBV 132.60 -2.35
AcadiaHealthcareACHC 79.04 2.52
Accenture ACN 300.81 3.40
ActivisionBliz ATVI 84.13 0.73
Adobe ADBE 489.27 9.76
AdvDrainageSysWMS 115.49 2.14
AdvMicroDevicesAMD 110.39 2.88
Aegon AEG 4.99 0.11
AerCap AER 62.38 1.50
AgilentTechs A 117.04 -1.33
agilon health AGL 16.72 0.08
AgnicoEagleMinesAEM 49.01 -0.18
AirProducts APD 291.41 5.02
Airbnb ABNB 127.89 4.76
AkamaiTech AKAM 89.35 0.90
Albemarle ALB 227.07 1.85
Albertsons ACI 21.69 0.02
Alcon ALC 80.37 0.06
AlexandriaRlEstARE 115.88 1.37
Alibaba BABA 87.13 1.66
AlignTech ALGN 340.69 9.23
Allegion ALLE 118.99 1.82
AllegroMicro ALGM 42.59 1.59
AlliantEnergy LNT 52.82 -0.15
Allstate ALL 108.64 -0.32
AllyFinancial ALLY 26.58 0.80
AlnylamPharm ALNY188.80 -2.55
Alphabet A GOOGL 118.33 -0.01
Alphabet C GOOG 119.01 -0.08
Altria MO 44.34 0.08
Amazon.com AMZN 129.18 1.85
Ambev ABEV 3.19 ...
Amcor AMCR 10.07 0.11
Amdocs DOX 96.64 1.13
Ameren AEE 82.59 0.61
AmericaMovil AMX 21.97 0.46
AmerAirlines AAL 17.35 0.91
AEP AEP 83.44 -0.34
AmerExpress AXP 168.19 1.08
AmericanFin AFG 117.85 0.46
AmHomes4RentAMH 34.78 0.15
AIG AIG 56.45 0.78
AmerTowerREITAMT 187.72 -0.41
AmerWaterWorks AWK 142.88 2.65
AmericoldRealty COLD 31.79 0.77
Ameriprise AMP 326.11 6.19

s AmerisourceBrgnABC 188.78 1.02
s Ametek AME 159.58 2.20
Amgen AMGN 222.61 -2.12
AmkorTech AMKR 29.37 3.01
Amphenol APH 82.24 1.68
AnalogDevicesADI 192.38 6.04
AngloGoldAshAU 21.64 -0.68
AB InBev BUD 56.53 0.17
AnnalyCap NLY 20.60 0.28
AnteroResourcesAR 22.33 0.23
Aon AON 333.64 3.25
ApellisPharm APLS 86.42 1.98
ApolloGlbMgmtAPO 74.76 1.09

s Apple AAPL 188.06 2.79
s ApplMaterials AMAT 146.55 6.75
Applovin APP 26.04 1.85
Aptargroup ATR 114.72 1.11
Aptiv APTV 100.54 2.67
Aramark ARMK 41.75 1.17
ArcelorMittal MT 27.07 0.06
ArchCapital ACGL 71.14 -0.08
ADM ADM 73.89 0.25
AresMgmt ARES 93.02 1.31

argenx ARGX 380.00 -7.70
AristaNetworksANET 156.13 5.31
ArrowElec ARW 137.06 1.95

t AspenTech AZPN164.90 2.79
Assurant AIZ 124.98 -1.38
AstraZeneca AZN 71.67 -0.06
Atlassian TEAM 161.88 3.34
AtmosEnergy ATO 117.19 0.84
Autodesk ADSK 206.85 6.07
Autoliv ALV 84.73 2.07
ADP ADP 215.61 0.07

s AutoNation AN 159.47 4.30
AutoZone AZO 2439.88 -36.67
Avalonbay AVB 187.91 1.89
Avangrid AGR 38.08 0.37
Avantor AVTR 19.57 -0.18
AveryDennisonAVY 170.40 1.21
AvisBudget CAR 224.81 0.50
AxaltaCoating AXTA 32.36 0.69
AxonEnterprise AXON 195.38 5.75
BCE BCE 44.88 0.10
BHP Group BHP 60.45 0.90
BILL BILL 114.85 6.59
BJ'sWholesale BJ 62.62 0.30
BP BP 34.85 -0.39
Baidu BIDU 143.90 4.31
BakerHughes BKR 30.97 0.44
Ball BALL 57.51 1.48
BancoBilbaoViz BBVA 7.45 0.12
BancoBradesco BBDO 2.97 -0.02
BancodeChile BCH 20.34 -0.01
BancSanBrasil BSBR 6.37 -0.09
BcoSantChile BSAC 18.36 -0.16
BancoSantander SAN 3.50 0.17
BanColombia CIB 26.86 0.28
BankofAmerica BAC 28.24 0.15
BankofMontreal BMO 90.15 0.92
BankNY Mellon BK 43.84 0.81
BankNovaScotia BNS 49.04 0.37
Barclays BCS 7.49 0.12
BarrickGold GOLD 16.66 0.09
Bath&BodyWks BBWI 37.88 1.45

s Bausch+Lomb BLCO 19.77 0.20
BaxterIntl BAX 45.40 0.69
BectonDicknsn BDX 258.25 1.76
BeiGene BGNE 180.29 0.20
BentleySystems BSY 52.72 0.93
Berkley WRB 58.73 0.07
BerkHathwy B BRK.B 335.34 1.22
BerkHathwy A BRK.A 5105803580.00
BerryGlobal BERY 64.22 1.50
BestBuy BBY 82.91 1.51
Bio-Techne TECH 75.59 -1.20
Bio-RadLab A BIO 365.75 0.21
Biogen BIIB 282.95 1.37
BioMarinPharm BMRN 91.73 -0.56
BioNTech BNTX 105.86 -1.07
BlackKnight BKI 57.95 0.65
BlackRock BLK 684.64 4.47
Blackstone BX 91.33 2.55
Block SQ 63.93 2.18
BlueOwlCapitalOWL 11.21 0.15
Boeing BA 209.43 3.85
Booking BKNG 2700.36 84.60
BoozAllen BAH 109.07 0.27
BorgWarner BWA 46.35 1.11
BostonProps BXP 57.75 1.16
BostonSci BSX 53.49 -0.01
BoydGaming BYD 68.09 1.40
BristolMyers BMY 64.75 -0.04
BritishAmTob BTI 33.22 -0.12
Broadcom AVGO 848.40 26.77
BroadridgeFinl BR 161.51 1.60
BrookfieldAsset BAM 32.62 1.15
Brookfield BN 32.24 0.76
BrookfieldInfr BIP 35.42 0.15
BrookfieldRenew BEPC 31.92 0.06
Brown&Brown BRO 66.82 0.41
Brown-Forman A BF.A 67.37 0.65
Brown-Forman B BF.B 66.12 0.68
Bruker BRKR 73.14 -0.15

s BuildersFirst BLDR 133.48 5.31

Bunge BG 92.41 -0.47
BurlingtonStrs BURL 156.39 -0.22

s CACI Intl CACI 334.69 3.71
CBRE Group CBRE 77.97 2.41
CCC Intelligent CCCS 10.99 0.14
CDW CDW 177.66 0.74
CF Industries CF 70.07 0.05
CGI A GIB 103.16 1.61
CH Robinson CHRW 94.44 1.88
CME Group CME 178.95 0.06
CMS Energy CMS 59.64 0.05
CNA Fin CNA 39.07 -0.13
CNH Indl CNHI 14.19 0.14

s CRH CRH 54.57 1.53
CSX CSX 33.47 0.36
CVS Health CVS 68.68 -1.17
CadenceDesign CDNS 228.80 5.79
CAE CAE 21.38 0.08
CaesarsEnt CZR 48.27 1.49
CamdenProperty CPT 109.74 1.00
Cameco CCJ 29.58 -0.33
CampbellSoup CPB 46.20 0.37
CIBC CM 42.36 0.20
CanNtlRlwy CNI 119.55 0.76
CanadianNatRscs CNQ 54.53 -0.14
CdnPacKC CP 80.36 0.42
CapitalOne COF 108.70 2.48

s CardinalHealth CAH 93.09 0.80
Carlisle CSL 247.80 6.73
Carlyle CG 30.99 0.58
CarMax KMX 82.42 1.17
Carnival CCL 15.89 1.29
Carnival CUK 14.27 1.29

s CarrierGlobal CARR 49.49 0.86
CaseysGenStores CASY 227.73 4.67
Catalent CTLT 41.72 -2.10
Caterpillar CAT 240.69 3.74
Celanese CE 113.14 2.06
CelsiusHldg CELH 150.71 3.55
Cemex CX 7.04 0.15
CenovusEnergy CVE 16.46 -0.07
Centene CNC 66.54 0.18
CenterPointEner CNP 29.21 0.29
CentraisElBras EBR 7.99 -0.16
CeridianHCM CDAY 65.80 1.53
CharlesRiverLabs CRL 204.33 -1.97
ChartIndustriesGTLS 153.33 0.45
CharterComms CHTR 353.84 16.96
CheckPoint CHKP 126.18 2.10
Chemed CHE 542.69 -3.08
CheniereEnergy LNG 149.41 1.98
CheniereEnerPtrs CQP 45.55 -0.44
ChesapeakeEner CHK 81.82 0.36
Chevron CVX 153.53 -0.48
ChewyA CHWY 38.59 0.56
Chipotle CMG 2066.73 34.42
Chubb CB 189.75 -1.03
ChunghwaTel CHT 39.74 -0.16

s Church&Dwight CHD 98.78 1.36
ChurchillDowns CHDN 133.45 2.22
Cigna CI 275.80 -0.61
CincinnatiFinl CINF 97.18 0.45
Cintas CTAS 491.19 5.82
CiscoSystems CSCO 50.86 0.65
Citigroup C 46.40 0.16
CitizensFin CFG 26.08 0.52
CleanHarbors CLH 158.17 2.06
Cleveland-Cliffs CLF 16.54 0.39
Clorox CLX 159.52 2.71
Cloudflare NET 63.93 0.74
Coca-Cola KO 61.09 -0.13
Coca-ColaEuro CCEP 64.75 0.69
Cognex CGNX 54.39 1.01
CognizantTech CTSH 63.13 0.67
Coherent COHR 48.13 1.94
CoinbaseGlbl COIN 69.89 7.95
ColgatePalm CL 75.73 -0.91
Comcast A CMCSA 41.48 0.92
SABESP SBS 11.55 ...
EngGr-Cmg CIG 2.60 -0.03
EngGr-Cmg C CIG.C 3.90 0.02
ConagraBrands CAG 34.24 -0.04

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Confluent CFLT 33.73 1.00
ConocoPhillips COP 100.79 -0.52
ConEd ED 91.98 0.30
ConstBrands A STZ 246.99 4.57
ConstellationEner CEG 90.85 0.22
Cooper COO 378.61 4.93

s Copart CPRT 88.98 -0.12
s Core&Main CNM 30.30 1.05
CorebridgeFin CRBG 17.21 0.35
Corning GLW 34.69 0.55
Corteva CTVA 57.33 -0.68
Cosan CSAN 14.70 -0.36

s CoStar CSGP 89.92 2.11
Costco COST 530.33 6.91
CoterraEnergy CTRA 24.27 0.31
Coty COTY 12.44 0.19
Coupang CPNG 17.32 1.25
Credicorp BAP 145.00 0.37
Crocs CROX 107.08 2.29
CrowdStrike CRWD 144.28 2.47
CrownCastle CCI 111.36 0.57
CrownHoldings CCK 87.43 1.53
CubeSmart CUBE 45.23 1.04
Cullen/Frost CFR 105.19 0.59
Cummins CMI 239.62 5.39
Curtiss-Wright CW 176.77 3.01

D E F
DTE Energy DTE 110.67 0.17
Danaher DHR 233.80 -4.08
Darden DRI 163.39 1.80
DarlingIngred DAR 60.71 1.21
Datadog DDOG 95.69 2.35
DaVita DVA 95.93 -1.15

s DeckersOutdoorDECK 512.04 2.60
Deere DE 409.51 -0.68
DellTechC DELL 51.39 0.07

s DeltaAir DAL 46.09 2.95
DentsplySirona XRAY 39.91 0.60
DescartesSystems DSGX 77.00 0.82
DeutscheBankDB 10.26 0.26
DevonEnergy DVN 47.32 -0.42
DexCom DXCM 123.50 -1.12
Diageo DEO 170.66 1.60
DiamondbkEner FANG 127.32 0.10
Dick's DKS 137.87 2.24
DigitalRealty DLR 109.02 1.82
DiscoverFinSvcsDFS 117.32 1.87
Disney DIS 89.06 0.36
DocuSign DOCU 50.93 0.32
DolbyLab DLB 82.30 1.00
DollarGeneral DG 169.40 1.71
DollarTree DLTR 146.68 3.27
DominionEner D 52.51 -0.28
Domino's DPZ 324.93 5.69
Donaldson DCI 62.17 0.69
DoorDash DASH 74.76 1.18
Dover DOV 144.79 1.69
Dow DOW 52.57 0.62
DrReddy'sLab RDY 61.34 -0.10
DraftKings DKNG 25.96 0.78
Dropbox DBX 26.14 0.31
DukeEnergy DUK 90.52 -0.32
DuPont DD 69.20 1.40
Dynatrace DT 50.49 0.47

s EMCOR EME 179.88 2.32
ENI E 27.86 -0.31
EOG Rscs EOG 108.98 -1.02
EPAM Systems EPAM 229.08 8.73
EQT EQT 40.34 0.13
EastWestBncp EWBC 51.64 1.30
EastGroup EGP 172.36 3.29
EastmanChem EMN 81.71 1.02

s Eaton ETN 197.65 1.57
eBay EBAY 44.47 1.01
Ecolab ECL 180.91 0.51

Net
Stock SymClose Chg

Ecopetrol EC 10.25 -0.20
EdisonIntl EIX 69.40 0.60
EdwardsLife EW 90.19 0.70
ElbitSystems ESLT 208.57 0.22
ElectronicArts EA 131.38 4.71
ElevanceHealth ELV 444.52 -4.25
EmersonElec EMR 89.63 1.32
Enbridge ENB 36.74 -0.11
EncompassHealth EHC 66.38 1.08
Endeavor EDR 23.70 0.95
EnergyTransfer ET 12.64 0.04
EnphaseEnergy ENPH 161.03 1.82
Entegris ENTG 109.09 4.46
Entergy ETR 98.80 -0.15
EnterpriseProd EPD 26.08 0.12
Equifax EFX 228.74 4.59
Equinix EQIX 765.22 5.28
Equinor EQNR 28.76 -0.25
Equitable EQH 26.56 0.62
EquityLife ELS 66.95 0.55
EquityResdntl EQR 65.23 0.77
ErieIndemnity ERIE 208.79 -1.38
EssentialUtil WTRG 40.17 0.33
EssexProp ESS 231.03 2.44
EsteeLauder EL 196.47 2.39
Etsy ETSY 87.49 2.92
EverestRe RE 337.90 -2.07
Evergy EVRG 58.72 0.16
EversourceEner ES 71.31 0.49
ExactSciences EXAS 94.50 0.74
Exelon EXC 40.82 0.25
Expedia EXPE 108.09 3.93
ExpeditorsIntl EXPD 118.38 2.38
ExtraSpaceSt EXR 147.13 1.42
ExxonMobil XOM 104.55 0.26
F5 FFIV 146.35 1.97
FMC FMC 105.10 -1.49
FactSet FDS 400.34 4.68
FairIsaac FICO 775.54 7.06

s Fastenal FAST 58.46 0.89
FederalRealty FRT 94.37 2.03
FedEx FDX 246.76 11.83

s Ferguson FERG 154.00 3.31
s Ferrari RACE 314.09 7.60
FidNatlFin FNF 35.42 1.08
FidNatlInfo FIS 52.42 -0.26
FifthThirdBncp FITB 26.18 0.22
FirstCitizBcshA FCNCA 1183.76 -5.42
FirstIndRlty FR 51.88 0.82
FirstSolar FSLR 182.73 4.18
FirstEnergy FE 38.86 0.09
FirstService FSV 149.33 3.14

s Fiserv FI 122.40 2.24
FiveBelow FIVE 201.40 4.82
FleetCorTech FLT 245.67 6.44
Flex FLEX 26.46 0.36

s Floor&Decor FND 102.50 5.29
FomentoEconMex FMX 110.74 2.62
FordMotor F 14.41 0.30
Fortinet FTNT 73.66 2.60
Fortis FTS 42.81 0.15

s Fortive FTV 73.06 1.03
s FortuneBrands FBIN 70.40 2.73
FoxA FOXA 34.36 1.12
FoxB FOX 32.15 1.08
Franco-Nevada FNV 138.73 -0.53
FranklinRscs BEN 26.65 0.81
FreeportMcM FCX 40.41 1.14
FreseniusMed FMS 23.01 -0.96
FullTruck YMM 6.48 0.06

G H I
GE HealthCare GEHC 77.07 -0.73
GFLEnvironmentalGFL 37.64 0.37
GSK GSK 35.76 -0.51
GXO LogisticsGXO 61.99 1.15

Net
Stock SymClose Chg

Gallagher AJG 212.15 1.52
GameStop GME 23.58 0.56
Gaming&LeisureGLPI 47.71 -0.19
Garmin GRMN 103.50 1.02
Gartner IT 339.09 2.16
GenDigital GEN 18.46 0.40
Generac GNRC 142.53 11.52
GeneralDynamicsGD 212.06 -0.03
GeneralElec GE 104.92 0.47
GeneralMills GIS 80.90 -0.96
GeneralMotorsGM 37.48 0.78
Genmab GMAB 37.56 -0.64
Genpact G 36.86 0.34
Gentex GNTX 28.78 0.96
GenuineParts GPC 164.95 2.30
Gerdau GGB 5.29 ...
GileadSciencesGILD 76.01 -0.55
GitLab GTLB 49.18 0.12
GlobalPaymentsGPN 95.90 -0.62
GlobalFoundriesGFS 62.83 2.97
Globant GLOB 179.90 5.16
GlobeLife GL 108.24 1.22
GoDaddy GDDY 71.25 -0.18
GoldFields GFI 13.70 -0.50
GoldmanSachsGS 313.45 1.09
Grab GRAB 3.27 0.07
Graco GGG 85.78 1.31

s Grainger GWW 770.50 22.41
GraphicPkg GPK 24.22 0.25
Grifols GRFS 8.99 0.05
GpoAeroportuar PAC 179.59 1.68
GpoAeroportSurASR 281.91 2.24

s HCA HealthcareHCA 297.60 2.73
HDFC Bank HDB 68.85 0.71
HF Sinclair DINO 43.62 0.81
HP HPQ 29.84 0.07
HSBC HSBC 39.01 0.54
H World HTHT 39.93 0.95
Haleon HLN 8.26 -0.01
Halliburton HAL 32.42 0.75
HartfordFinl HIG 71.38 1.06
Hasbro HAS 62.60 1.62
HealthcareRealtyHR 18.52 -0.03
HealthpeakProp PEAK 20.15 0.28
Heico HEI 174.65 2.51
Heico A HEI.A 139.48 1.71
HenrySchein HSIC 80.13 0.40
Hershey HSY 259.91 0.38
Hess HES 132.87 -2.12
HessMidstream HESM 30.20 0.35
HewlettPackardHPE 16.43 0.04
Hilton HLT 141.35 3.01
Hologic HOLX 80.82 -0.25
HomeDepot HD 313.74 5.85
HondaMotor HMC 30.22 0.26
Honeywell HON 203.34 0.76
HorizonTherapHZNP 102.71 0.20
HormelFoods HRL 40.49 -0.29

s DR Horton DHI 123.05 3.16
HostHotels HST 16.63 0.20
HoulihanLokeyHLI 95.85 0.55

s HowmetAerospace HWM 48.10 1.42
Hubbell HUBB 323.32 3.87
HubSpot HUBS 515.79 7.50
Humana HUM 445.92 -0.48
JBHunt JBHT 178.77 2.23
HuntingtonBcshs HBAN 10.54 0.19
HuntingIngallsHII 221.18 2.60
HyattHotels H 110.27 2.40
ICICI Bank IBN 22.98 0.28
ICL Group ICL 5.80 0.02
IdexxLab IDXX 484.20 2.38
ING Groep ING 13.11 0.29
Invesco IVZ 16.50 0.37
IQVIA IQV 214.66 0.84
ITT ITT 90.53 2.34

Net
Stock SymClose Chg

IcahnEnterprises IEP 26.86 0.19
Icon ICLR 228.91 0.19
IDEX IEX 210.75 4.82
IllinoisToolWks ITW 249.62 4.35
Illumina ILMN183.43 -8.45
ImperialOil IMO 49.84 -0.19
Incyte INCY 61.68 -1.26
Infosys INFY 15.62 0.12
IngersollRand IR 63.93 0.71
Ingredion INGR 104.29 0.60
InspireMedical INSP 309.21 -1.67
Insulet PODD 293.87 -2.87
Intel INTC 34.10 0.76
InteractiveBrkrs IBKR 80.89 1.42
ICE ICE 110.87 0.74
InterContinentl IHG 68.80 1.62
IBM IBM 132.34 1.00
IntlFlavors IFF 76.65 -0.18
IntlPaper IP 31.67 0.33
Interpublic IPG 39.25 0.29
Intuit INTU 459.03 5.73
IntuitiveSurgical ISRG 330.02 4.86
InvitatHomes INVH 34.07 0.47
IridiumComm IRDM 61.09 -1.62
IronMountain IRM 55.74 1.11
ItauUnibanco ITUB 5.86 -0.10

J K L
JD.com JD 35.75 0.78
JPMorganChase JPM 139.20 0.01
Jabil JBL 103.49 2.06
JackHenry JKHY 164.66 0.98
JacobsSolns J 116.39 1.31
JamesHardie JHX 26.18 0.22

t JazzPharm JAZZ 123.35 -1.73
JefferiesFinl JEF 31.94 0.41
J&J JNJ 163.29 -0.34
JohnsonControls JCI 66.95 0.95
JonesLang JLL 152.01 2.67
JuniperNetworks JNPR 30.66 0.68
KB Financial KB 36.82 0.64
KBR KBR 64.21 1.03
KKR KKR 54.92 1.83
KLA KLAC 476.93 18.38
KarunaTherap KRTX 219.09 -4.02
Kellogg K 66.70 1.10
Kenvue KVUE 25.89 -0.26
KeurigDrPepperKDP 31.25 0.13
KeyCorp KEY 9.49 0.14

Net
Stock SymClose Chg

KeysightTech KEYS 162.56 3.64
KimberlyClark KMB 138.27 1.88
KimcoRealty KIM 19.38 0.34
KinderMorganKMI 16.80 0.26
KinsaleCapital KNSL 366.47 5.89
Knight-Swift KNX 55.56 0.90
Philips PHG 20.95 0.37
KoreaElecPwr KEP 7.75 0.49
KraftHeinz KHC 35.58 0.03
Kroger KR 46.77 0.12
LKQ LKQ 57.00 1.72
LPL Financial LPLA 212.74 1.36
L3HarrisTech LHX 193.65 1.93
LabCorp.ofAmerica LH 238.09 1.91

s LamResearch LRCX 649.16 28.83
LamarAdv LAMR 96.97 2.18
LambWeston LW 114.30 -0.36

s LandstarSystem LSTR 193.16 4.48
LasVegasSands LVS 58.53 0.51
LatticeSemi LSCC 90.99 4.71
Lear LEA 140.61 1.83
LegendBiotech LEGN 72.16 -0.20
Leidos LDOS 86.43 0.48

s Lennar B LEN.B 112.56 4.57
s Lennar A LEN 126.06 4.99
s LennoxIntl LII 322.70 7.72
LiAuto LI 34.71 0.83
LibertyBroadbandC LBRDK 77.72 5.25
LibertyBroadbandA LBRDA 77.69 5.84
LibertyGlobal C LBTYK 18.13 0.67
LibertyGlobal A LBTYA 17.23 0.58
LibertyFormOne C FWONK 74.86 0.64
LibertyFormOne A FWONA 67.08 0.50
LibertyBraves A BATRA 40.89 0.36
LibertyBraves C BATRK 39.67 0.62
LibertySirius B LSXMB 30.90 2.91
LibertySirius C LSXMK 30.65 0.82
LibertySirius A LSXMA 30.76 0.83
LifeStorage LSI 131.47 1.72

s EliLilly LLY 464.50 11.74
LincolnElectric LECO 194.09 2.25
Linde LIN 375.75 5.04
LithiaMotors LAD 296.46 9.49

s Littelfuse LFUS 280.63 5.14
LiveNationEnt LYV 88.07 0.77
LloydsBanking LYG 2.14 0.05
LockheedMartin LMT 453.15 0.35
Loews L 58.95 0.63
LogitechIntl LOGI 57.33 2.07

s Lowe's LOW 223.56 5.60

Net
Stock SymClose Chg

Tuesday, June 27, 2023

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Lucid LCID 6.10 0.55
lululemon LULU 374.52 0.75
LyondellBasell LYB 90.29 1.08

M N
M&T Bank MTB 121.82 2.65
MGM ResortsMGM 42.44 0.69
MKS Instrum MKSI 110.27 6.28
MPLX MPLX 33.69 -0.02

s MSA Safety MSA 167.85 4.29
MSCI MSCI 465.08 1.83
MagellanMid MMP 60.36 0.26
MagnaIntl MGA 54.57 1.35
ManhattanAssocMANH 189.80 3.60
ManulifeFinl MFC 18.60 0.29
MarathonOil MRO 22.11 -0.05
MarathonPetrolMPC 113.98 0.94
Markel MKL 1342.94 7.81
MarketAxess MKTX 259.37 -3.39
Marriott MAR 177.31 5.80

s Marsh&McLenMMC 183.57 0.59
s MartinMariettaMLM 452.09 9.31
MarvellTech MRVL 60.59 2.84

s Masco MAS 57.00 1.54
Masimo MASI 162.20 -0.56

s MasTec MTZ 116.53 3.44
Mastercard MA 381.79 4.37
MatchGroup MTCH 42.00 0.44
Mattel MAT 18.45 0.31

s McCormickVtgMKC.V 94.97 0.14
McCormick MKC 93.25 -0.04
McDonald's MCD 291.30 2.21
McKesson MCK 414.73 0.64
Medpace MEDP 223.01 -2.10
Medtronic MDT 87.15 0.15
MercadoLibre MELI 1162.09 6.58
Merck MRK 113.32 0.24
MetaData AIU 1.05 -0.02
MetaPlatformsMETA 287.05 8.58
MetLife MET 54.98 0.92
Mettler-ToledoMTD 1272.22 -7.68
MicrochipTechMCHP 86.78 3.94
MicronTech MU 66.79 1.34
Microsoft MSFT 334.57 5.97
MidAmApt MAA 151.45 1.75
Middleby MIDD 145.14 3.39
MitsubishiUFJ MUFG 7.09 0.12
MizuhoFin MFG 2.98 0.02

Net
Stock SymClose Chg

Continued on Page B10

136,000 SQ. FT. MULTI-STORY
TROPHY PROPERTY
28301 FERRY ROAD, WARRENVILLE, IL
(High-Profile Chicago Suburban Locale)
Built in 1999, with updating in 2022, and situated
on approximately 19 acres with 950 parking spaces
and excess land in the Cantera Business Park. This
currently vacant property was formerly owned and
occupied by oil giant BP subsidiary Amoco Research.
Ideal potential uses include: school, training center,
church, data center, corporate headquarters, etc.

Replacement Value in Excess of $20,000,000
Suggested Opening Bid $4,750,000

On-site Inspections 11am to 2pm on June 27th,
July 12 and 17 and by Appointment.

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

IN CONJUNCTION WITH NAI HIFFMAN

REAL ESTATE AUCTION
JULY 20, 2023

FOR INFORMATION CONTACT

2.5%
BROKER
CO-OP

169+/- ac Campus in PA

PA WILLIAMS & WILLIAMS MARKETING SERVICES, INC., LIC. NO. RB067514; BRIAN L. BROCKMAN, LIC.
NO. RM423816.; PETER COSTANZO AUCTIONEER LIC. NO. AU003142R. 5% BUYER’S PREMIUM.

800.801.8003 • williamsauction.com/Campus

CHAMBERSBURG, PA • 3583 Scotland Road
“Scotland Campus” includes multiple lodging “cottages” for student
residents and faculty, President’s residence, chapel, classroom areas,
modern auditorium, dedicated sports-related buildings (baseball
training, gym, bowling alley, etc.), alumni hall/museum, expansive
dining facilities, main education center building and more!

Call to schedule a property tour July 6 or 7: 918.362.6565
Bid Online Only July 25 - 27 at auctionnetwork.com

AUCTIONS ILLINOIS

PREVIOUSLY VALUED OVER
$800,000

SUGGESTED OPENING BID
$250,000

5.5 ACRES
IN DWIGHT, IL

At the Exit of I-55 and RT. 47
Adjacent to Hotels, BP Gas,
McDonald’s, Subway, etc.

1.1 ACRES
IN LAKE VILLA, IL

High Visibility Across from Walmart
Busy RT. 83 & Monaville Rd.

Stoplight Intersection

PREVIOUSLY VALUED OVER
$500,000

SUGGESTED OPENING BID
$185,000

REAL ESTATE AUCTION•AUG. 15, 2023
TWO CHICAGO AREA VACANT LAND PARCELS

BROKER
PARTICIPATION
INVITED

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

FOR INFORMATION CONTACT

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

17,000+ SF BLDG | RETAIL/WHOLESALE STOREFRONT

951 CROCKER ST | LOS ANGELES, CA

ONLINE

AUCTION
Bidding Closes July 12th

Tranzon Asset Strategies | DRE License 01850659 | 7% BP

Property # TAS2303 | 888.314.1314 | TRANZON.COM

Downtown Fashion District Location | High Visibility Corner

10,385SF Lot | Built in 2009 | 8 Units with Individual

Mezzzanines, HVAC, Electric

CALIFORNIA
MAINE

ANNOUNCEMENTS ALABAMA

Todd: (310) 935-9061
todd@stendercapital.com

REAL ESTATE
Monthly Cash Flow

DEAL ALERT!

Safety of Principal
Low Price Points

StenderCapital.com

Development
Opportunity
SAN DIEGO

Land for
400 Apartments

Austin Dias
austinwdias@gmail.com

CALIFORNIA

LEASE or SALE
Professional Building

Camden Maine

High visibility location
USRoute 1w side street access.

207-975-6272
info@camdenELM.com

Online:

CamdenElm.com

NOTABLE
COmmErCiAL
prOpErTiEs
everyWednesday

©2022DowJones&Company, Inc.
AllRightsReserved.

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds

ABSOLUTE
AUCTION

Thursday, July 20

Mobile, AL

InternationalAuctionLLC.com

Thomas J. Bone #1706

888-861-0999

113± Acres

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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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
June 3.7730 3.7985 3.7720 3.7815 –0.0050 422
Sept 3.8005 3.8465 3.7775 3.7885 –0.0160 113,108
Gold (CMX)-100 troy oz.; $ per troy oz.
June 1927.00 1929.40 1912.70 1914.00 –9.70 574
July 1927.40 1930.20 1912.30 1915.10 –10.00 2,065
Aug 1932.70 1940.30 1919.80 1923.80 –10.00 352,829
Oct 1951.80 1959.00 1939.60 1943.00 –10.10 13,164
Dec 1972.30 1978.90 1958.70 1962.50 –10.10 54,362
Feb'24 1995.90 1998.40 1978.50 1982.10 –10.20 6,529
Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 1283.20 –8.60 1
Sept 1306.00 1321.50 1286.00 1294.10 –8.60 13,391
Platinum(NYM)-50 troy oz.; $ per troy oz.
June … 936.60 –0.10 100
Oct 933.70 942.00 922.70 934.00 1.10 55,849
Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 22.939 0.134 431
Sept 23.025 23.335 22.980 23.148 0.124 92,691
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Aug 69.49 70.15 67.50 67.70 –1.67 373,330
Sept 69.63 70.29 67.71 67.90 –1.64 308,290
Oct 69.68 70.27 67.80 67.99 –1.56 169,968
Dec 69.50 70.04 67.82 67.97 –1.39 218,129
June'24 67.97 68.61 66.99 67.13 –0.86 113,887
Dec 66.47 67.06 65.69 65.96 –0.54 124,303
NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.4526 2.4800 2.3899 2.3990 –.0398 18,784
Aug 2.4220 2.4468 2.3623 2.3716 –.0411 67,425
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.5429 2.5730 2.5024 2.5168 –.0207 27,427
Aug 2.4672 2.4834 2.4136 2.4221 –.0327 88,441
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.777 2.809 2.724 2.763 –.028 20,010
Aug 2.881 2.895 2.759 2.789 –.103 177,404
Sept 2.853 2.868 2.728 2.755 –.113 281,960
Oct 2.918 2.933 2.800 2.825 –.111 116,066
Nov 3.232 3.247 3.121 3.155 –.094 83,354
Jan'24 3.851 3.866 3.759 3.785 –.081 80,266

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 643.00 644.50 622.25 623.00 –14.25 95,709

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 593.75 594.50 555.00 561.00 –27.25 518,076
Oats (CBT)-5,000bu.; cents per bu.
July 394.75 394.75 380.75 385.00 –6.25 1,054
Dec 419.25 422.00 408.75 412.75 –7.50 2,069
Soybeans (CBT)-5,000bu.; cents per bu.
July 1523.00 1524.75 1490.00 1495.00 –26.00 45,376
Nov 1324.00 1324.75 1281.50 1294.25 –28.75 313,980
SoybeanMeal (CBT)-100 tons; $ per ton.
July 415.50 415.50 406.00 407.30 –7.30 26,109
Dec 399.60 399.60 384.50 385.40 –13.50 190,856
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 59.68 60.65 57.69 60.55 1.04 22,246
Dec 56.29 57.35 54.65 57.12 .94 174,704
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.90 18.00 17.66 17.68 –.27 743
Sept 15.69 15.86 15.69 15.72 –.02 7,364
Wheat (CBT)-5,000bu.; cents per bu.
July 724.25 725.75 681.50 685.00 –39.25 23,185
Sept 739.00 742.00 695.50 699.00 –39.25 145,593
Wheat (KC)-5,000bu.; cents per bu.
July 866.50 870.25 827.50 837.75 –28.75 8,919
Sept 868.25 872.00 829.75 839.50 –28.75 78,639
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 235.825 239.075 235.750 238.500 4.825 25,968
Sept 239.750 242.475 239.575 241.975 4.475 10,699
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 178.000 179.550 177.900 179.300 1.600 1,952
Aug 171.450 172.625 170.825 172.500 1.900 138,850
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
July 93.825 94.750 92.625 94.125 .725 18,687
Aug 90.750 91.900 88.325 91.050 1.000 70,974
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 549.00 551.50 542.00 550.50 –5.50 3,039
Sept 555.00 560.00 551.00 558.00 –2.00 2,916
Milk (CME)-200,000 lbs., cents per lb.
June 14.92 14.93 14.92 14.92 –.01 6,852
July 14.90 14.96 t 14.32 14.35 –.51 6,573
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,217 3,217 3,209 3,212 6 892
Sept 3,260 3,274 3,245 3,258 … 157,153
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 168.35 169.35 165.55 169.45 1.50 394
Sept 166.10 167.90 163.00 166.95 1.80 89,396
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 23.72 23.83 22.86 23.03 –.69 41,839

Oct 23.66 23.75 22.79 22.98 –.68 413,723
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 40.25 … 1,070
March'24 40.85 40.85 40.50 40.64 –.36 2,244
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 79.56 79.63 79.56 77.64 .57 94
Dec 77.80 78.64 t 76.81 77.06 –.80 125,191
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 265.20 268.75 265.00 266.20 1.10 1,151
Sept 259.20 262.15 258.40 260.50 1.25 6,520

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 137-090 138-010 136-160 136-260 –16.0 1,481,575
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 128-000 128-180 127-120 127-180 –17.0 1,228,548
Dec 128-030 128-200 127-200 127-240 –15.0 21
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 113-065 113-130 112-245 112-265 –13.0 4,663,614
Dec 113-130 113-315 113-130 113-145 –13.0 152
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 107-227 107-097 107-085 –10.2 739
Sept 107-275 108-000 107-167 107-182 –10.5 5,013,261
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-317 101-318 101-255 101-261 –4.2 831
Sept 102-025 102-042 101-287 101-295 –5.7 3,582,305
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.9225 94.9250 94.9225 94.9250 .0025 331,576
July 94.8900 94.8950 94.8900 94.8950 .0050 373,721
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
April 94.9500 94.9500 94.9500 94.9500 .0025 45,405
June 94.7825 94.7900 94.7800 94.7875 .0050 1,293,812

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
July .6995 .7000 t .6957 .6964 –.0030 4,549
Sept .7060 .7070 t .7026 .7032 –.0030 240,428

CanadianDollar (CME)-CAD 100,000; $ per CAD
July .7606 .7626 s .7585 .7590 –.0021 709
Sept .7612 .7634 s .7592 .7598 –.0020 156,704
BritishPound (CME)-£62,500; $ per £
July 1.2722 1.2761 1.2707 1.2753 .0031 1,145
Sept 1.2716 1.2764 1.2708 1.2755 .0031 215,898
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1265 1.1303 1.1245 1.1296 .0023 36,852
Dec 1.1382 1.1409 1.1357 1.1404 .0023 494
AustralianDollar (CME)-AUD 100,000; $ perAUD
July .6680 .6724 .6674 .6694 .0008 547
Sept .6690 .6736 .6685 .6705 .0008 139,807
MexicanPeso (CME)-MXN500,000; $ perMXN
July .05838 .05838 .05838 .05829 .00015 46
Sept .05743 .05771 .05740 .05759 .00015 225,144
Euro (CME)-€125,000; $ per €
July 1.0917 1.0987 1.0913 1.0971 .0045 1,643
Sept 1.0954 1.1023 1.0948 1.1006 .0044 717,558

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 34002 34232 33901 34183 212 95,205
Dec 34333 34529 34205 34486 218 218
Mini S&P500 (CME)-$50 x index
Sept 4375.75 4424.75 4371.50 4418.75 48.50 2,177,833
Dec 4421.00 4471.50 4417.75 4465.75 49.50 10,293
Mini S&PMidcap400 (CME)-$100 x index
Sept 2560.60 2601.30 2552.20 2597.70 41.70 38,265
Dec 2612.80 41.70 n.a.
MiniNasdaq 100 (CME)-$20 x index
Sept 14875.00 15139.25 14862.25 15111.50 255.00 245,089
Dec 15066.75 15329.25 15050.00 15301.50 259.75 4,131
Mini Russell 2000 (CME)-$50 x index
Sept 1841.20 1871.70 1834.10 1865.70 27.30 523,694
Dec 1865.00 1889.20 1853.40 1883.80 27.10 1,771
Mini Russell 1000 (CME)-$50 x index
Sept 2396.90 2422.30 2395.00 2419.20 28.70 7,835
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 102.39 102.45 101.96 102.13 –.21 27,570
Dec 102.00 102.00 102.00 101.80 –.21 425

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.625 U.S. 2 4.762 s l 4.733 4.587 3.121
3.375 10 3.767 s l 3.719 3.820 3.193

3.250 Australia 2 4.117 t l 4.130 3.607 2.802 -65.3 -61.6 -32.1
4.500 10 3.949 t l 3.963 3.741 3.782 18.6 23.9 57.2

0.000 France 2 3.346 s l 3.244 3.103 0.746 -142.3 -150.2 -237.8
3.000 10 2.887 s l 2.832 3.116 2.079 -87.6 -89.2 -113.2

2.800 Germany 2 3.155 s l 3.087 2.924 0.892 -161.5 -166.0 -223.2
2.300 10 2.360 s l 2.313 2.543 1.547 -140.3 -141.1 -166.3

3.400 Italy 2 3.791 s l 3.701 3.532 1.450 -97.9 -104.5 -167.4
4.350 10 3.994 s l 3.937 4.395 3.517 23.1 21.3 30.7

0.005 Japan 2 -0.077 s l -0.083 -0.064 -0.061 -484.7 -482.9 -318.4
0.500 10 0.374 s l 0.353 0.422 0.238 -338.9 -337.1 -297.3

0.000 Spain 2 3.451 s l 3.366 3.255 1.169 -131.9 -138.0 -195.4
3.150 10 3.321 s l 3.279 3.603 2.656 -44.2 -44.5 -55.4

0.625 U.K. 2 5.240 s l 5.144 4.483 2.011 47.0 39.8 -111.2
4.250 10 4.378 s l 4.304 4.336 2.396 61.5 58.0 -81.4

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

Royal Bank of Canada RY 4.875 5.30 Jan. 12, ’26 91 –119 88
SvenskaHandelsbanken SHBASS 5.250 5.52 June 15, ’26 113 –107 116
NordeaBankAbp NDASS 1.500 5.71 Sept. 30, ’26 134 –86 n.a.
Netflix NFLX 4.875 5.13 April 15, ’28 110 –65 115

Guardian LifeGlobal Funding GUARDN 1.625 5.03 Sept. 16, ’28 100 –56 n.a.
Eaton ETN 4.000 4.76 Nov. 2, ’32 99 –35 109
Oracle ORCL 5.375 5.85 July 15, ’40 182 –20 172
Metropolitan LifeGlobal Funding … 0.950 5.59 July 2, ’25 78 –10 93

…Andspreads thatwidened themost
ToyotaMotor Credit … 1.125 4.95 June 18, ’26 56 11 59
CiscoSystems CSCO 5.900 4.95 Feb. 15, ’39 92 10 n.a.
KeybankNA … 4.150 8.27 Aug. 8, ’25 343 10 339
CommonwealthBank ofAustralia CBAAU 2.688 6.27 March 11, ’31 251 9 n.a.

WaltDisney DIS 1.750 4.81 Jan. 13, ’26 42 8 45
Nucor NUE 6.400 5.43 Dec. 1, ’37 166 8 161
DeutscheTelekom International Finance … 4.875 5.58 March 6, ’42 157 7 n.a.
AmericanHondaFinance … 2.000 4.95 March 24, ’28 92 7 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DishDBS … 7.750 28.96 July 1, ’26 59.250 0.95 60.000
Navient NAVI 6.750 7.95 June 15, ’26 96.875 0.63 97.517
VentureGlobal CalcasieuPass … 4.125 6.40 Aug. 15, ’31 85.750 0.63 86.098
SealedAir SEE 6.875 6.52 July 15, ’33 102.550 0.60 102.950

CSCHoldings … 5.250 13.17 June 1, ’24 93.313 0.44 94.000
PrimeSecurity ServicesBorrower … 5.750 6.59 April 15, ’26 97.875 0.38 98.402
TevaPharmaceutical FinanceNetherlands … 3.150 6.89 Oct. 1, ’26 89.250 0.38 89.625
AmericanAirlines AAL 11.750 6.66 July 15, ’25 109.580 0.33 109.750

…Andwith thebiggest price decreases
TimeWarner Cable Enterprises … 8.375 6.99 July 15, ’33 109.856 –0.61 n.a.
Rakuten RAKUTN 10.250 10.70 Nov. 30, ’24 99.400 –0.60 n.a.
Occidental Petroleum OXY 7.875 6.11 Sept. 15, ’31 111.222 –0.55 112.284
Embarq … 7.995 15.66 June 1, ’36 58.000 –0.50 57.750

FordMotor F 4.750 6.89 Jan. 15, ’43 77.250 –0.40 77.520
HowmetAerospace HWM 5.900 5.82 Feb. 1, ’27 100.250 –0.25 n.a.
Navient NAVI 5.625 9.58 Aug. 1, ’33 74.750 –0.22 75.844
BauschHealth BHCCN 11.000 20.59 Sept. 30, ’28 70.000 –0.13 71.500

*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

1996.16 2.3 U.S. Aggregate 4.740 3.370 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2958.13 3.0 U.S. Corporate 5.480 4.280 6.130

2848.82 2.3 Intermediate 5.490 4.050 6.050

3965.43 4.4 Long term 5.470 4.690 6.370

575.42 3.1 Double-A-rated 4.810 3.630 5.320

786.29 3.2 Triple-B-rated 5.770 4.620 6.440

HighYieldBonds ICEBofA

485.86 4.9 HighYield Constrained 8.711 7.409 9.623

458.95 9.2 Triple-C-rated 14.158 12.836 16.916

3271.89 5.1 HighYield 100 8.100 6.786 8.753

423.50 4.4 Global HighYield Constrained 8.786 7.593 9.945

322.25 4.3 EuropeHighYield Constrained 7.444 5.952 8.508

U.SAgencyBloomberg Fixed Income Indices

1722.03 1.8 U.SAgency 4.840 3.060 5.080

1521.66 1.6 10-20 years 4.850 3.020 5.100

3346.08 4.8 20-plus years 4.590 3.600 5.240

2607.73 2.9 Yankee 5.280 3.970 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1982.48 2.3 Mortgage-Backed 4.670 3.300 5.380

1954.48 2.5 GinnieMae (GNMA) 4.720 3.320 5.370

1166.52 2.3 Fanniemae (FNMA) 4.650 3.300 5.390

1784.53 2.2 FreddieMac (FHLMC) 4.710 3.300 5.370

570.29 2.5 MuniMaster 3.262 2.419 3.936

406.63 2.1 7-12 year 2.917 2.325 3.794

458.94 3.6 12-22 year 3.609 2.991 4.428

433.39 5.1 22-plus year 4.244 3.700 5.131

Global Government J.P.Morgan†

532.52 2.1 Global Government 3.030 2.010 3.250

772.91 1.2 Canada 3.440 2.720 3.780

341.99 2.7 EMU§ 3.153 1.594 3.490

632.58 2.1 France 3.030 1.410 3.310

451.01 1.7 Germany 2.460 0.770 2.760

286.48 3.1 Japan 0.730 0.570 1.060

489.39 2.0 Netherlands 2.700 1.080 3.000

754.75 -3.6 U.K. 4.430 2.100 4.680

798.09 3.9 EmergingMarkets ** 7.634 7.084 9.159

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates June 27, 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
May index ChgFrom (%)

level April '23 May '22

U.S. consumer price index
All items 304.127 0.25 4.0
Core 308.096 0.39 5.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.75
Canada 6.95 6.95 6.95 3.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.00 3.75 4.00 0.00
Switzerland 2.25 2.00 2.25 0.25
Britain 5.00 4.50 5.00 1.25
Australia 4.10 4.10 4.10 0.85

Overnight repurchase
U.S. 5.10 5.11 5.12 1.50

U.S. government rates

Discount
5.25 5.25 5.25 1.75

Federal funds
Effective rate 5.0900 n.a. 5.1000 1.5800
High 5.4000 5.4000 5.4000 1.7000
Low 5.0600 5.0600 5.0800 1.5500
Bid 5.0800 5.0800 5.0800 1.5200
Offer 5.1000 5.1100 5.1200 1.5800

Treasury bill auction
4weeks 5.010 5.010 5.840 1.100
13weeks 5.180 5.130 5.300 1.750
26weeks 5.215 5.170 5.290 2.500

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.112 6.098 6.812 4.321
60days 6.115 6.104 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.00 7.00 7.00 3.50

Commercial paper (AA financial)
90days 5.22 n.a. 5.29 2.10

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 5.19171 5.15414 5.22243 1.66614
Threemonth 5.52871 5.52029 5.55743 2.25043
Sixmonth 5.71971 5.67400 5.71971 2.87686
One year 5.91429 5.89786 5.92529 3.55129

SecuredOvernight FinancingRate
5.05 5.05 5.08 1.50

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.138 15.476 5.195 1.176
MBS 5.140 49.050 5.199 1.560

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay4, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay4, 2023.SecuredOvernight
FinancingRate is as of June 26, 2023. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

iSh1-5YIGCorpBd IGSB 50.13 –0.12 0.6
iSh1-3YTreaBd SHY 81.16 –0.15 –0.0
iShRussMC IWR 71.78 1.53 6.4
iShRuss1000 IWB 239.76 1.16 13.9
iShRuss1000Grw IWF 270.44 1.54 26.2
iShRuss1000Val IWD 155.44 0.83 2.5
iShRussell2000 IWM 183.36 1.44 5.2
iShS&P500Grw IVW 69.23 1.10 18.3
iShS&P500Value IVE 158.87 1.13 9.5
iShSelectDiv DVY 112.52 0.72 –6.7
iSh7-10YTreaBd IEF 97.00 –0.35 1.3
iShShortTreaBd SHV 110.36 0.02 0.4
iShTIPSBondETF TIP 107.64 –0.28 1.1
iSh20+YTreaBd TLT 103.17 –0.26 3.6
iShUSTreasuryBd GOVT 22.98 –0.24 1.1
JPMEquityPrem JEPI 54.96 0.33 0.9
JPMUltShIncm JPST 50.13 –0.02 ...
ProShUltPrQQQ TQQQ 39.26 4.95 126.9
SPDRBbg1-3MTB BIL 91.75 0.02 0.3
SPDRDJIATr DIA 339.23 0.62 2.4
SPDRGold GLD 177.69 –0.46 4.7
SPDRPtfDevxUS SPDW 32.21 0.81 8.5
SPDRS&P500Value SPYV 42.58 1.12 9.5
SPDRPtfS&P500 SPLG 51.27 1.04 14.0
SPDRS&P500Growth SPYG 59.93 1.10 18.3
SPDRS&P500 SPY 436.17 1.10 14.1
SchwabIntEquity SCHF 35.30 0.89 9.6
SchwabSrtTRmUSTrsr SCHO 48.11 –0.17 –0.3
SchwabUSBrdMkt SCHB 50.85 1.17 13.5
SchwabUSDiv SCHD 71.68 0.86 –5.1
SchwabUSLC SCHX 51.55 1.14 14.2
SchwabUSLCGrw SCHG 73.49 1.41 32.3
SPDRS&PMdCpTr MDY 469.82 1.58 6.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 166.84 2.15 29.2
CnsStapleSelSector XLP 74.10 0.30 –0.6
DimenUSCoreEq2 DFAC 26.70 1.33 10.0
EnSelSectorSPDR XLE 78.93 0.23 –9.8
FinSelSectorSPDR XLF 32.93 0.80 –3.7
HealthCareSelSect XLV 130.95 –0.23 –3.6
InvscQQQI QQQ 363.83 1.72 36.6
InvscS&P500EW RSP 147.43 1.22 4.4
iShCoreDivGrowth DGRO 50.82 0.69 1.6
iShCoreMSCIEAFE IEFA 66.75 0.83 8.3
iShCoreMSCIEM IEMG 49.40 0.96 5.8
iShCoreMSCITotInt IXUS 62.12 0.83 7.3
iShCoreS&P500 IVV 438.42 1.11 14.1
iShCoreS&PMC IJH 256.69 1.60 6.1
iShCoreS&PSC IJR 97.82 1.74 3.4
iShCoreS&PTotUS ITOT 96.21 1.20 13.5
iShCoreTotalUSDBd IUSB 45.51 –0.15 1.3
iShCoreUSAggBd AGG 98.19 –0.19 1.2
iShESGAwareUSA ESGU 95.93 1.13 13.2
iShEdgeMSCIMinUSA USMV 73.45 0.64 1.9
iShEdgeMSCIUSAQual QUAL 133.12 1.36 16.8
iShGoldTr IAU 36.25 –0.47 4.8
iShiBoxx$HYCpBd HYG 74.48 0.34 1.2
iShiBoxx$IGCpBd LQD 107.70 –0.11 2.2
iShJPMUSDEmBd EMB 86.32 ... 2.0
iShMBS MBB 93.65 –0.24 1.0
iShMSCIACWI ACWI 94.74 1.06 11.6
iShMSCI EAFE EFA 71.67 0.87 9.2
iShMSCI EM EEM 39.70 1.02 4.7
iShMSCIEAFEValue EFV 48.47 0.77 5.6
iShNatlMuniBd MUB 106.95 –0.01 1.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, June 27, 2023
SPDRS&PDiv SDY 121.24 0.77 –3.1
TechSelectSector XLK 170.74 1.97 37.2
UtilitiesSelSector XLU 65.69 0.03 –6.8
VangdInfoTech VGT 433.92 2.02 35.9
VangdSCVal VBR 162.53 1.57 2.3
VangdExtMkt VXF 146.49 1.72 10.3
VangdDivApp VIG 160.73 0.99 5.8
VangdFTSEAWxUS VEU 53.99 0.92 7.7
VangdFTSEDevMk VEA 45.69 0.82 8.9
VangdFTSEEM VWO 40.66 0.94 4.3
VangdFTSEEurope VGK 60.89 1.01 9.8
VangdGrowth VUG 277.82 1.56 30.4
VangdHlthCr VHT 242.52 –0.18 –2.2
VangdHiDiv VYM 104.75 0.64 –3.2
VangdIntermBd BIV 75.35 –0.25 1.4
VangdIntrCorpBd VCIT 78.85 –0.25 1.7
VangdIntermTrea VGIT 58.86 –0.30 0.6
VangdLC VV 199.44 1.12 14.5
VangdMC VO 216.55 1.45 6.3
VangdMCVal VOE 136.43 1.32 0.9
VangdMBS VMBS 46.09 –0.24 1.3
VangdRealEst VNQ 82.99 1.23 0.6
VangdS&P500ETF VOO 402.37 1.11 14.5
VangdSTBond BSV 75.64 –0.17 0.5
VangdSTCpBd VCSH 75.62 –0.16 0.6
VangdShtTmInfltn VTIP 47.46 –0.11 1.6
VangdShortTrea VGSH 57.79 –0.16 –0.1
VangdSC VB 194.96 1.72 6.2
VangdTaxExemptBd VTEB 50.28 –0.02 1.6
VangdTotalBd BND 72.76 –0.19 1.3
VangdTotIntlBd BNDX 48.90 –0.12 3.1
VangdTotIntlStk VXUS 55.66 0.85 7.6
VangdTotalStk VTI 216.80 1.22 13.4
VangdTotWrldStk VT 95.69 1.02 11.0
VangdValue VTV 140.16 0.63 –0.1
WisdTrFRTrea USFR 50.30 0.02 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities

AUGUST 29 • REAL ESTATE

13 ACRE DEVELOPMENT SITE
IDEAL FOR INDUSTRIAL DISTRIBUTION FACILITY

5370WEST INA ROAD, MARANA (TUCSON), AZ

TO BE SOLD ABSOLUTE, REGARDLESS OF PRICE!

Fine &Company, LLC - Arizona Real Estate Broker #BR676571000

PAD-READY SITE OFFERED IN 4 TRACTS
TRACT 1 - ATTRACTIVE FOR COMMERCIAL OR RETAIL USE

Just off I-10, North of Downtown Tucson
Well Situated to Service the Sonoran Corridor & Cross-Border Commerce

• Civil engineering & site plan complete

• Conveniently situated just off I-10,
11 miles northwest of downtown
Tucson & 92miles from Phoenix

• Easy access to theMexican border
(90 miles away) via I-10

• The area is well serviced by a
unique nexus of rail, highway & air
transportation infrastructure

• Zoning: E - Commercial/Industrial

• Previously approved for a
250,000 sq. ft. grow facility

10

FineAndCompany.com 312.278.0600

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

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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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 2.82%
BarclaysBank 4.35%
Wilmington, DE 888-720-8756

ColoradoFederal SavingsBank 4.35%
GreenwoodVillage, CO 877-484-2372

First InternetBankof Indiana 4.49%
Indianapolis, IN 888-873-3424

CFGCommunityBank 4.50%
Baltimore,MD 888-205-8388

FirstNational BankofAmerica 4.50%
East Lansing,MI 800-968-3626

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 5.00-5.25 1.50 l 5.25 5.00
Prime rate* 8.25 8.25 4.75 l 8.25 5.00
Libor, 3-month 5.53 5.52 2.25 l 5.56 5.22
Moneymarket, annual yield 0.54 0.54 0.10 l 0.54 0.26
Five-year CD, annual yield 2.82 2.81 1.47 l 2.84 2.08
30-yearmortgage, fixed† 7.11 7.07 5.26 l 7.41 3.79
15-yearmortgage, fixed† 6.57 6.50 4.62 l 6.65 3.75
Jumbomortgages, $726,200-plus† 7.18 7.16 5.19 l 7.44 3.82
Five-year adjmortgage (ARM)† 6.10 6.16 4.11 l 6.16 2.98
New-car loan, 48-month 7.57 7.27 5.05 l 7.57 3.13
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

0.00
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1
month(s)

3 6 1
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maturity

t

Tradeweb ICE
Tuesday Close

t

One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–14

–7

0

7

14%

2022 2023

Euros

Yen
s

WSJ Dollar Indexs

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 673.87 5.83 0.87 11.3
MSCIACWI ex-USA 300.44 1.13 0.38 6.8
MSCIWorld 2921.19 26.26 0.91 12.2
MSCIEmergingMarkets 995.02 5.75 0.58 4.0

Americas MSCIACAmericas 1659.24 18.63 1.14 13.9
Canada S&P/TSXComp 19733.09 145.77 0.74 1.8
LatinAmer. MSCIEMLatinAmerica 2449.23 –2.98 –0.12 15.1
Brazil BOVESPA 117522.87 –720.08 –0.61 7.1
Chile S&P IPSA 3198.07 –11.69 –0.36 0.8
Mexico S&P/BMV IPC 53926.91 591.17 1.11 11.3

EMEA STOXXEurope600 452.90 0.22 0.05 6.6
Eurozone EuroSTOXX 451.16 2.05 0.46 10.0
Belgium Bel-20 3479.87 –26.42 –0.75 –6.0
Denmark OMXCopenhagen20 1969.13 –27.40 –1.37 7.3
France CAC40 7215.58 31.23 0.43 11.5
Germany DAX 15846.86 33.80 0.21 13.8
Israel TelAviv 1748.15 –19.73 –1.12 –2.7
Italy FTSEMIB 27401.09 158.18 0.58 15.6
Netherlands AEX 760.56 3.06 0.40 10.4
Norway OsloBorsAll-Share 1358.09 –10.73 –0.78 –0.3
SouthAfrica FTSE/JSEAll-Share 74543.48 278.44 0.37 2.0
Spain IBEX35 9393.00 119.00 1.28 14.1
Sweden OMXStockholm 824.02 0.11 0.01 5.4
Switzerland SwissMarket 11142.65 0.75 0.01 3.9
Turkey BIST 100 5759.11 26.25 0.46 4.5
U.K. FTSE 100 7461.46 7.88 0.11 0.1
U.K. FTSE250 18054.84 80.17 0.45 –4.2

Asia-Pacific MSCIACAsiaPacific 163.08 0.54 0.33 4.7
Australia S&P/ASX200 7118.20 39.55 0.56 1.1
China Shanghai Composite 3189.44 38.82 1.23 3.2
HongKong HangSeng 19148.13 354.00 1.88 –3.2
India S&PBSESensex 63416.03 446.04 0.71 4.2
Japan NIKKEI 225 32538.33 –160.48 –0.49 24.7
Singapore Straits Times 3205.35 15.67 0.49 –1.4
SouthKorea KOSPI 2581.39 –0.81 –0.03 15.4
Taiwan TAIEX 16887.90 –171.34 –1.00 19.5
Thailand SET 1478.10 –7.22 –0.49 –11.4
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 33975.65 33730.39 33926.74 212.03 0.63 34589.77 28725.51 9.6 2.4 10.7
Transportation Avg 15337.63 14924.38 15293.11 401.68 2.70 15640.70 11999.40 15.2 14.2 20.2
Utility Average 912.80 907.00 910.67 2.64 0.29 1061.77 838.99 -4.9 -5.9 6.7
Total Stock Market 43743.93 43225.07 43680.75 528.09 1.22 44194.00 36056.21 13.7 13.4 12.6
Barron's 400 964.54 947.34 962.81 15.46 1.63 1023.20 825.73 9.4 4.6 14.4

NasdaqStockMarket
Nasdaq Composite 13578.80 13366.97 13555.67 219.89 1.65 13782.82 10213.29 21.2 29.5 11.6
Nasdaq-100 14972.31 14726.75 14945.91 256.89 1.75 15185.48 10679.34 28.4 36.6 14.9

S&P
500 Index 4384.42 4335.00 4378.41 49.59 1.15 4425.84 3577.03 14.6 14.0 13.3
MidCap 400 2579.71 2534.48 2575.33 40.82 1.61 2726.61 2203.53 11.5 6.0 14.4
SmallCap 600 1197.42 1173.54 1193.92 20.53 1.75 1315.82 1064.45 4.4 3.1 14.8

Other Indexes
Russell 2000 1855.11 1823.26 1849.93 26.67 1.46 2021.35 1655.88 6.4 5.0 10.3
NYSE Composite 15663.95 15518.74 15646.68 127.94 0.82 16122.58 13472.18 6.7 3.0 10.5
Value Line 563.69 554.54 562.71 8.17 1.47 606.49 491.56 5.2 4.9 9.7
NYSE Arca Biotech 5222.56 5172.90 5181.49 -40.75 -0.78 5644.50 4390.11 11.6 -1.9 -3.2
NYSE Arca Pharma 867.68 857.98 863.40 0.22 0.03 892.45 737.84 3.9 -0.5 11.0
KBW Bank 79.18 77.64 78.93 0.84 1.07 115.55 71.96 -24.0 -21.7 3.1
PHLX§Gold/Silver 120.07 117.26 118.37 -1.09 -0.91 144.37 91.40 1.1 -2.1 -1.2
PHLX§Oil Service 77.02 75.57 76.52 0.57 0.75 93.94 56.08 10.7 -8.7 33.7
PHLX§Semiconductor 3647.01 3517.52 3642.41 126.64 3.60 3739.75 2162.32 37.9 43.8 23.8
Cboe Volatility 14.34 13.59 13.74 -0.51 -3.58 33.63 12.91 -51.6 -36.6 -26.6

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 ETF Trust SPY 6,161.3 435.75 -0.42 -0.10 445.22 433.99
NIO ADR NIO 6,010.7 9.36 0.02 0.21 9.39 9.30
Snap SNAP 5,099.0 11.47 -0.01 -0.09 11.53 11.42
TAL Education Group ADR TAL 4,510.5 6.04 … unch. 6.04 6.01

Invesco QQQ Trust I QQQ 3,839.5 363.44 -0.40 -0.11 363.90 363.28
Apple AAPL 3,626.7 187.92 -0.14 -0.07 193.95 185.27
Alphabet Cl A GOOGL 3,284.9 117.71 -0.62 -0.52 118.34 117.30
Intel INTC 2,961.9 34.12 0.02 0.06 34.14 33.34

Percentage gainers…
Xponential Fitness XPOF 152.3 17.00 1.28 8.14 17.25 15.32
Kartoon Studios TOON 54.8 2.31 0.16 7.44 2.35 2.15
AeroVironment AVAV 119.9 95.40 5.08 5.62 98.00 89.50
Gritstone bio GRTS 125.4 2.11 0.10 4.98 2.11 1.97
Valley National Bancorp VLY 328.1 8.10 0.37 4.79 8.10 7.69

...And losers
AST SpaceMobile ASTS 615.4 5.12 -1.25 -19.62 6.47 5.07
MicroVision MVIS 767.9 3.49 -0.40 -10.28 4.04 2.81
Black Diamond Therap BDTX 2,680.1 5.73 -0.45 -7.28 6.68 5.67
Liberty Broadband Cl C LBRDK 285.1 72.47 -5.25 -6.76 77.72 72.47
Rapid7 RPD 216.8 42.50 -2.37 -5.28 44.87 42.50

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 809,603,180 6,963,764
Adv. volume* 642,301,229 2,534,832
Decl. volume* 157,928,728 3,185,592
Issues traded 3,040 325
Advances 2,136 156
Declines 807 147
Unchanged 97 22
Newhighs 107 2
New lows 32 8
ClosingArms† 0.66 1.53
Block trades* 3,989 109

Nasdaq NYSEArca

Total volume*5,053,666,168 223,470,948
Adv. volume*3,364,156,938 153,630,766
Decl. volume*1,610,577,360 69,235,012
Issues traded 4,573 1,738
Advances 2,663 1,333
Declines 1,737 387
Unchanged 173 18
Newhighs 87 18
New lows 168 13
ClosingArms† 0.73 1.97
Block trades* 34,454 954

* 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 424,579 598.6 0.14 -21.06 35.00 0.14
BlackDiamondTherap BDTX 188,554 303954.4 6.18 235.87 6.85 1.18
Tesla TSLA 163,462 18.8 250.21 3.80 314.67 101.81
TivicHealth Systems TIVC 159,897 4688.4 0.14 38.96 2.87 0.09
ProShUltraProShrtQQQ SQQQ 116,756 -3.8 19.78 -4.95 69.55 18.73

Biolase BIOL 99,870 1877.3 0.08 3.57 5.94 0.06
ProSharesUltraProQQQ TQQQ 96,688 -17.1 39.26 4.95 42.44 16.10
Faraday Future FFIE 74,402 -12.9 0.24 0.59 7.85 0.15
LucidGroup LCID 73,176 174.8 6.10 9.91 21.78 5.46
NIOADR NIO 73,121 44.4 9.34 11.19 23.45 7.00
* 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

DirexionHCMTact EnhUS HCMT 4,971 5194 25.20 2.64 25.37 24.55
Pharvaris PHVS 723 3955 16.00 7.96 26.00 1.77
Aura FATProjectsAcqnA AFAR 769 2991 10.60 -0.01 10.86 9.86
LixteBiotechnology LIXT 304 2321 6.01 15.57 27.00 4.32
Xponential Fitness XPOF 12,423 1978 15.72 -37.40 33.58 12.08

QomolangmaAcquisition QOMO 245 1713 10.42 ... 11.39 9.95
BioRestorative Therapies BRTX 540 1617 4.94 -23.88 7.13 2.46
M3-BrigadeAcqn III Cl A MBSC 822 1610 10.45 -0.05 10.60 9.92
Corsair PartneringCl A CORS 1,378 1487 10.36 0.10 10.60 9.65
ChengheAcquisition Cl A CHEA 872 1487 10.68 0.09 10.89 9.98
* 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
13555.67 s 219.89, or 1.65%

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:

30.92 25.06
28.65 21.23
0.75 0.92

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 949.26 -13.53 -1.40 1132.72 930.59 -16.20 -9.48
Refinitiv/CC CRB Index 259.71 -3.73 -1.42 301.75 253.85 -13.72 -6.49
Crude oil,$per barrel 67.70 -1.67 -2.41 111.76 66.74 -39.42 -15.65
Natural gas,$/MMBtu 2.763 -0.028 -1.00 9.680 1.991 -57.82 -38.26
Gold,$per troy oz. 1914.00 -9.70 -0.50 2048.00 1623.30 5.31 5.18

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 2129.240 4.290 4.230 4.560 2.840 –0.775 –4.750

U.S. Treasury Long, Bloomberg3284.720 3.960 3.940 4.570 3.060 –4.098–12.216

Aggregate, Bloomberg 1996.160 4.740 4.710 5.210 3.370 0.288 –3.896

Fixed-RateMBS, Bloomberg1982.480 4.670 4.690 5.380 3.300 0.202 –3.566

HighYield 100, ICEBofA 3271.891 8.100 7.966 8.753 6.786 7.896 2.879

MuniMaster, ICEBofA 570.292 3.262 3.292 3.936 2.419 3.399 –0.619

EMBIGlobal, J.P.Morgan 798.091 7.634 7.699 9.159 7.084 6.726 –2.660

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

CalciMedica CALC 4.30 0.94 28.00 20.30 1.00 -72.1
Enovix ENVX 16.43 3.31 25.23 26.30 6.50 69.2
OneConnect Finl TechADR OCFT 3.35 0.59 21.38 23.00 2.61 -80.1
Kaleyra KLR 4.80 0.84 21.21 10.85 1.57 -35.0
Nutriband NTRB 2.44 0.41 19.90 6.98 1.92 -34.6

GraniteSh 1.5x LgCoin CONL 9.92 1.63 19.66 24.43 3.80 ...
AdaptHealth AHCO 11.28 1.85 19.62 27.48 9.32 -39.8
ArenaGroupHoldings AREN 4.90 0.79 19.22 16.50 3.32 -54.7
Paltalk PALT 3.42 0.55 19.16 4.60 1.28 67.6
HawaiianHoldings HA 10.25 1.65 19.12 17.39 7.34 -31.6

AmericanRebel Holdings AREB 5.50 0.81 17.21 38.50 3.13 -72.0
AmericanEquity AEL 52.86 7.76 17.21 53.68 28.05 39.0
Arrival ARVL 2.64 0.37 16.30 96.00 1.62 -96.7
CarvanaCl A CVNA 24.30 3.39 16.21 58.05 3.55 -1.8
Cooper-StandardHoldings CPS 14.60 2.02 16.06 18.95 4.13 160.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Adicet Bio ACET 2.13 -2.53 -54.29 21.87 1.98 -84.8
Nkarta NKTX 2.81 -1.72 -37.97 18.48 2.80 -76.9
Xponential Fitness XPOF 15.72 -9.39 -37.40 33.58 12.08 21.8
KartoonStudios TOON 2.15 -1.15 -34.85 12.40 2.11 -71.1
BioRestorative Therapies BRTX 4.94 -1.55 -23.88 7.13 2.46 39.2

TernsPharmaceuticals TERN 7.35 -2.26 -23.52 14.04 1.79 206.3
Cibus CBUS 10.00 -2.98 -22.96 38.85 6.25 -32.3
GreenproCapital GRNQ 1.90 -0.51 -21.16 3.81 1.00 -15.4
AppliedDigital APLD 7.38 -1.82 -19.75 11.62 0.85 541.3
VikingTherapeutics VKTX 14.84 -3.31 -18.22 25.72 2.53 447.4

GSR IIMeteoraAcqnCl A GSRM 4.02 -0.85 -17.45 11.15 3.94 -59.4
LordstownMotors RIDE 2.29 -0.48 -17.18 55.95 1.13 -91.4
MicrobotMedical MBOT 2.87 -0.58 -16.81 6.10 1.00 -42.8
GenerationBio GBIO 4.72 -0.89 -15.86 8.72 3.15 -26.3
VCIGlobal VCIG 5.63 -1.06 -15.84 24.20 1.53 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0039255.1435 44.4
Brazil real .2080 4.8086 –9.0
Canada dollar .7579 1.3195 –2.6
Chile peso .001253 797.83 –5.9
Colombiapeso .000240 4171.00 –14.0
EcuadorUSdollar 1 1 unch
Mexico peso .0585 17.0827 –12.3
Uruguay peso .02662 37.5600 –6.0
Asia-Pacific
Australiadollar .6684 1.4961 2.0
China yuan .1385 7.2202 4.7
HongKong dollar .1277 7.8339 0.4
India rupee .01220 81.994 –0.9
Indonesia rupiah .0000667 14988 –3.7
Japan yen .006941 144.07 9.9
Kazakhstan tenge .002220 450.48 –2.7
Macau pataca .1239 8.0730 0.3
Malaysia ringgit .2143 4.6660 5.9
NewZealand dollar .6164 1.6223 3.0
Pakistan rupee .00349 286.550 26.4
Philippines peso .0181 55.114 –1.0
Singapore dollar .7412 1.3492 0.6
SouthKoreawon .0007695 1299.48 3.0
Sri Lanka rupee .0032351 309.11 –15.9
Taiwan dollar .03223 31.023 1.2
Thailand baht .02838 35.240 1.8

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004250 23530 –0.4
Europe
CzechRep. koruna .04640 21.551 –4.5
Denmark krone .1472 6.7936 –2.2
Euro area euro 1.0961 .9124 –2.4
Hungary forint .002963 337.47 –9.6
Iceland krona .007371 135.67 –4.2
Norway krone .0928 10.7803 9.9
Poland zloty .2464 4.0581 –7.3
Russia ruble .01170 85.475 15.9
Sweden krona .0932 10.7243 2.7
Switzerland franc 1.1188 .8938 –3.4
Turkey lira .0384 26.0194 39.2
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2751 .7843 –5.1
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0324 30.9020 24.8
Israel shekel .2726 3.6683 4.1
Kuwait dinar 3.2553 .3072 0.4
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.641 –0.7
SaudiArabia riyal .2666 3.7506 –0.2
SouthAfrica rand .0540 18.5189 8.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.13 –0.13–0.13 0.59

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33926.74 s212.03, or 0.63%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.61 17.63
18.04 16.42
2.10 2.25

36799.65, 01/04/22
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S&P 500 Index
4378.41 s49.59, or 1.15%

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

19.57 20.43
19.82 16.95
1.59 1.68

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

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
MuniIncmShares 10.98 -0.03 3.6
AB Funds - ADV
LgCpGrAdv 84.47 +1.18 20.8
American Century Inv
Ultra 71.24 +0.86 29.2
American Funds Cl A
AmcpA 35.34 +0.45 17.8
AMutlA 49.11 +0.31 2.3
BalA 30.29 +0.18 6.0
BondA 11.37 -0.03 NA
CapIBA 63.89 +0.28 2.8
CapWGrA 56.74 +0.60 11.1
EupacA 54.07 +0.45 10.6
FdInvA 66.93 +0.82 12.8
GwthA 59.96 +0.85 21.2
HI TrA 9.10 ... 3.6
ICAA 46.75 +0.50 14.1
IncoA 22.60 +0.09 1.4
N PerA 54.62 +0.56 15.5
NEcoA 50.50 +0.61 16.1
NwWrldA 73.49 +0.70 10.6
SmCpA 61.76 +0.63 10.1
TxExA 12.23 +0.01 2.9
WshA 53.47 +0.50 6.3

Artisan Funds
IntlVal Inst NA ... NA
Baird Funds
AggBdInst 9.70 -0.02 2.6
CorBdInst 9.97 -0.02 2.7
BlackRock Funds
HiYldBd Inst 6.75 +0.01 5.0
BlackRock Funds III
iShS&P500IdxK 515.15 +5.83 15.0
BlackRock Funds Inst
EqtyDivd 19.11 +0.15 5.0
StratIncOpptyIns 9.20 -0.01 2.3
TotRet 10.00 -0.03 NA
Bridge Builder Trust
CoreBond 8.91 -0.02 1.9
CorePlusBond 8.80 -0.02 2.2
Intl Eq 11.95 +0.10 11.5
LargeCapGrowth 20.18 +0.19 18.1
LargeCapValue 15.62 +0.14 4.6
MunicipalBond 9.81 ... 2.0
Calamos Funds
MktNeutI 14.45 +0.03 5.5
Columbia Class I
DivIncom I 29.34 +0.25 2.5
Dimensional Fds

Net YTD
Fund NAV Chg %Ret

5GlbFxdInc 10.04 ... 2.1
EmgMktVa 28.59 +0.19 8.4
EmMktCorEq 21.86 +0.17 8.7
IntlCoreEq 14.61 +0.09 8.3
IntSmCo 18.32 +0.09 5.3
IntSmVa 19.93 +0.10 6.1
LgCo 29.95 +0.34 15.0
US CoreEq1 33.10 +0.42 11.5
US CoreEq2 29.91 +0.39 10.6
US Small 40.73 +0.61 5.5
US SmCpVal 40.13 +0.70 2.5
US TgdVal 28.30 +0.47 3.7
USLgVa 42.11 +0.37 2.0
Dodge & Cox
Balanced 95.79 -0.31 4.6
GblStock 13.78 +0.15 9.3
Income 12.36 -0.13 3.3
Intl Stk 47.29 +0.46 9.7
Stock 223.64 +1.33 5.4
DoubleLine Funds
TotRetBdI 8.87 -0.02 NA
Edgewood Growth Instituti
EdgewoodGrInst 39.31 +0.48 25.6
Federated Hermes Int
TtlRtnBdI 9.49 -0.02 2.0

Net YTD
Fund NAV Chg %Ret
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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
Fidelity
500IdxInstPrem 152.48 +1.72 15.0
Contrafund K6 20.55 +0.23 22.2
ExtMktIdxInstPre 69.60 +1.16 10.6
FidSerToMarket 14.40 +0.17 14.3
GrowthCompanyK6 20.11 +0.27 30.7
InflPrBdIndInsPr 9.20 -0.03 2.0
IntlIdxInstPrem 45.60 +0.33 10.7
LgCpGwId InstPre 26.34 +0.40 26.8
MidCpInxInstPrem 27.68 +0.42 7.1
SAIUSLgCpIndxFd 19.32 +0.22 14.9
SeriesBondFd 8.96 -0.02 2.5
SeriesOverseas 12.32 +0.09 13.4
SerLTTreBdIdx 6.04 -0.02 4.6
SmCpIdxInstPrem 22.90 +0.33 5.9
TMktIdxInstPrem 120.93 +1.46 14.3
TotalMarketIndex 15.27 +0.19 14.4
TtlIntIdxInstPr 12.70 +0.08 8.5
USBdIdxInstPrem 10.29 -0.02 2.5
Fidelity Freedom
FF2020 13.64 +0.04 7.1
FF2025 12.62 +0.05 7.8
FF2030 15.87 +0.07 8.5
FF2035 13.78 +0.09 9.8
FF2040 9.85 +0.08 11.2
Freedom2030 K 15.87 +0.08 8.5
Idx2030InsPre 18.20 +0.10 8.5
Idx2035InsPre 20.52 +0.14 9.7
Idx2040InsPre 21.03 +0.17 11.0
Fidelity Invest
Balanc 25.77 +0.18 12.8
BluCh 153.94 +2.62 36.9
Contra 14.71 +0.17 23.4
CpInc 9.27 +0.04 5.4
GroCo 29.77 +0.38 32.3
InvGrBd 9.97 -0.02 3.1
LowP 47.40 +0.38 2.6
Magin 11.11 +0.16 16.3

NASDAQ 171.61 +2.78 30.1
OTC 16.43 +0.24 28.1
Puritn 22.70 +0.18 11.2
SAIUSQtyIdx 17.76 +0.18 16.0
SrsEmrgMkt 16.95 +0.15 8.5
SrsGlobal 13.45 +0.09 8.9
SrsGroCoRetail 17.97 +0.23 30.5
SrsIntlGrw 16.21 +0.17 13.7
SrsIntlVal 10.92 +0.09 8.9
TotalBond 9.45 -0.01 3.3
Fidelity SAI
TotalBd 8.94 -0.01 3.3
U.S.TreBdIdx 8.75 -0.02 2.1
Fidelity Selects
Semiconductors r 23.83 +0.79 63.5
Softwr 25.13 +0.39 27.9
Tech 25.85 +0.53 44.9
First Eagle Funds
GlbA 62.88 +0.50 8.5
Franklin A1
IncomeA1 2.27 ... 2.8
FrankTemp/Frank Adv
IncomeAdv 2.25 ... 2.9
FrankTemp/Franklin A
Growth A 118.97 +1.43 16.4
RisDv A 88.01 +0.84 6.8
Guggenheim Funds Tru
TotRtnBdFdClInst 23.51 -0.05 3.4
Harbor Funds
CapApInst 84.32 +1.34 34.4
Harding Loevner
IntlEq 25.77 +0.20 NA
Invesco Funds Y
DevMktY 38.98 +0.50 11.5
JHF III DispVal
DispValMCI 25.80 +0.34 5.7
John Hancock
BondR6 13.46 -0.02 3.0

JPMorgan I Class
CoreBond 10.23 -0.02 2.8
EqInc 22.02 +0.16 -1.6
LgCpGwth 54.20 +0.69 21.2
JPMorgan R Class
CoreBond 10.25 -0.02 2.9
CorePlusBd 7.21 -0.01 2.9
Lord Abbett I
ShtDurInc p 3.81 -0.01 1.7
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 31.75 +0.27 12.8
MFS Funds Class I
GrowthI 161.87 +2.18 22.1
ValueI 47.62 +0.33 0.5
Northern Funds
StkIdx 46.55 +0.53 14.5
Old Westbury Fds
LrgCpStr 16.22 ... 11.2
Parnassus Fds
ParnEqFd 53.50 +0.53 14.2
PGIM Funds Cl Z
TotalReturnBond 11.84 -0.02 NA
PIMCO Fds Instl
AllAsset 10.78 +0.01 NA
TotRt 8.52 -0.01 2.6
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 4.0
Price Funds
BlChip 137.05 +2.12 32.4
DivGro 67.11 +0.61 5.0
Growth 79.86 +1.22 29.6

HelSci 89.55 -0.25 -0.3
LgCapGow I 58.89 +0.86 28.2
MidCap 98.39 +1.33 10.9
NHoriz 52.85 +0.90 14.1
R2025 15.72 +0.09 7.5
R2030 23.74 +0.17 8.6
R2040 26.99 +0.26 10.5
Schwab Funds
1000 Inv r 94.24 +1.12 NA
S&P Sel 67.55 +0.76 NA
TSM Sel r 74.50 +0.90 NA
TIAA/CREF Funds
EqIdxInst 31.00 +0.37 14.2
IntlEqIdxInst 21.15 +0.16 10.7
VANGUARD ADMIRAL
500Adml 405.44 +4.59 15.0
BalAdml 42.79 +0.27 9.4
CAITAdml 11.24 ... 2.2
CapOpAdml r 165.26 +2.48 13.1
DivAppIdxAdm 43.62 +0.44 6.4
EMAdmr 33.73 +0.28 4.7
EqIncAdml 83.06 +0.64 -0.5
ExplrAdml 95.38 +1.47 9.8
ExtndAdml 111.16 +1.85 10.6
GNMAAdml 9.26 -0.01 2.4
GrwthAdml 143.02 +2.22 30.8
HlthCareAdml r 89.03 -0.18 2.4
HYCorAdml r 5.20 +0.01 3.9
InfProAd 23.54 -0.07 2.0
IntlGrAdml 101.27 +1.30 12.0
ITBondAdml 10.19 -0.03 2.5
ITIGradeAdml 8.42 -0.03 3.1
LarCapAd 100.73 +1.16 15.4
LTGradeAdml 7.98 -0.01 4.6
MidCpAdml 268.18 +3.88 7.0
MuHYAdml 10.49 ... 4.2
MuIntAdml 13.50 ... 2.4
MuLTAdml 10.76 ... 3.5
MuLtdAdml 10.71 ... 1.5

MuShtAdml 15.62 ... 1.4
PrmcpAdml r 151.69 +2.41 15.9
RealEstatAdml 117.64 +1.45 1.7
SmCapAdml 93.40 +1.55 7.1
SmGthAdml 78.85 +1.37 12.2
STBondAdml 9.90 -0.02 1.3
STIGradeAdml 9.99 -0.01 1.8
STIPSIxAdm 23.79 -0.03 1.6
TotBdAdml 9.57 -0.03 2.4
TotIntBdIdxAdm 19.54 -0.05 3.9
TotIntlAdmIdx r 29.84 +0.22 8.5
TotStAdml 105.53 +1.27 14.2
TxMCapAdml 225.76 +2.74 14.9
TxMIn r 14.66 +0.11 9.8
USGroAdml 130.56 +2.01 28.9
ValAdml 54.68 +0.36 1.1
WdsrllAdml 71.74 +0.69 9.4
WellsIAdml 59.18 +0.08 1.6
WelltnAdml 70.08 +0.42 6.8
WndsrAdml 71.10 +0.84 5.0
VANGUARD FDS
DivdGro 35.92 +0.21 2.1
IntlVal 39.80 +0.34 11.4
LifeCon 20.22 +0.05 6.4
LifeGro 39.65 +0.31 10.0
LifeMod 29.70 +0.16 8.2
PrmcpCor 30.38 +0.45 11.8
STAR 26.48 +0.19 9.6
TgtRe2020 27.01 +0.08 6.5
TgtRe2025 17.97 +0.09 7.7
TgtRe2030 34.06 +0.19 8.6
TgtRe2035 21.14 +0.14 9.3
TgtRe2040 37.38 +0.28 9.9
TgtRe2045 25.25 +0.21 10.6
TgtRe2050 41.97 +0.38 11.0
TgtRe2060 43.12 +0.38 11.0
TgtRet2055 46.82 +0.42 11.0
TgtRetInc 12.85 +0.02 5.4

WellsI 24.43 +0.03 1.5
Welltn 40.59 +0.24 6.8
WndsrII 40.45 +0.39 9.3
VANGUARD INDEX FDS
ExtndIstPl 274.30 +4.55 10.6
IdxIntl 17.84 +0.13 8.4
MdCpGrAdml 86.96 +1.37 12.8
MdCpVlAdml 70.67 +0.94 2.0
SmValAdml 69.82 +1.11 3.5
TotBd2 9.46 -0.02 2.4
TotIntlInstIdx r 119.33 +0.89 8.5
TotItlInstPlId r 119.36 +0.89 8.5
TotSt 105.51 +1.26 14.2
VANGUARD INSTL FDS
DevMktsIndInst 14.68 +0.11 9.9
DevMktsInxInst 22.95 +0.17 9.9
ExtndInst 111.15 +1.84 10.6
GrwthInst 143.02 +2.21 30.8
InPrSeIn 9.59 -0.03 2.0
InstIdx 366.82 +4.15 15.0
InstPlus 366.83 +4.16 15.0
InstTStPlus 75.86 +0.91 14.2
MidCpInst 59.24 +0.86 7.0
MidCpIstPl 292.17 +4.23 7.0
RealEstaInstl 18.21 +0.23 1.7
SmCapInst 93.39 +1.54 7.1
STIGradeInst 9.99 -0.01 1.8
STIPSIxins 23.80 -0.04 1.6
TotBdInst 9.57 -0.03 2.4
TotBdInst2 9.46 -0.02 2.4
TotBdInstPl 9.57 -0.03 2.4
TotIntBdIdxInst 29.32 -0.07 3.9
TotStInst 105.54 +1.27 14.2
ValueInst 54.68 +0.36 1.1
WCM Focus Funds
WCMFocIntlGrwIns 22.08 +0.22 12.3
Western Asset
CoreBondI 10.68 -0.02 NA
CorePlusBdI 9.49 -0.02 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
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Net YTD
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Data provided by

Net
Stock SymClose Chg

Mobileye MBLY 37.53 1.53
Moderna MRNA 120.67 0.26
MolinaHealthcareMOH 290.74 0.74
MolsonCoorsB TAP 65.81 0.14
monday.com MNDY 168.11 4.23
Mondelez MDLZ 73.93 0.70
MongoDB MDB 388.34 8.36
MonolithicPowerMPWR 532.81 21.90
MonsterBev MNST 58.13 0.42
Moody's MCO 338.83 4.07
MorganStanleyMS 84.43 0.84
Morningstar MORN 188.50 1.50
Mosaic MOS 34.74 0.39
MotorolaSol MSI 283.88 3.49
NICE NICE 205.69 3.21
NIO NIO 9.34 0.94
NNN REIT NNN 42.14 0.34
NRG Energy NRG 36.59 0.68

s NVR NVR 6330.20181.12
s NXP Semi NXPI 200.32 8.12
Nasdaq NDAQ 49.82 0.21
NationalGrid NGG 67.57 0.50
NatlInstrumentsNATI 57.50 0.24
NatWest NWG 5.89 0.03
NetApp NTAP 74.98 1.23
NetEase NTES 96.84 4.34
Netflix NFLX 417.08 1.14
Neurocrine NBIX 94.69 -1.40
NY CmntyBcpNYCB 11.02 0.35
Newmont NEM 42.46 -0.29
NewsCorp B NWS 19.48 0.33
NewsCorp A NWSA 19.23 0.29
NextEraEnergyNEE 73.91 -0.38
Nike NKE 113.61 1.87
NiSource NI 27.44 0.19
Nokia NOK 4.12 0.10
Nomura NMR 3.78 -0.02
Nordson NDSN 244.45 2.63
NorfolkSouthernNSC 222.59 0.74
NorthernTrustNTRS 72.35 0.57
NorthropGrumNOC 448.44 0.42
NorwegCruise NCLH 19.59 1.06
Novartis NVS 99.18 -0.33
NovoNordisk NVO 155.98 -1.24
NuHoldings NU 7.65 0.34

Nucor NUE 160.77 5.40
Nutrien NTR 59.10 -0.55

s nVentElectric NVT 50.78 1.01
NVIDIA NVDA 418.76 12.44

O P Q
OGE Energy OGE 36.09 0.03
ONEOK OKE 59.50 0.90
ON Semi ON 91.87 3.25
OReillyAuto ORLY 935.39 3.74
OccidentalPetrolOXY 57.13 -0.12
Okta OKTA 69.23 -0.40
OldDomFreight ODFL 359.27 24.73
OldRepublic ORI 24.84 0.36
OmegaHealthcareOHI 30.19 0.03

s Omnicom OMC 96.75 2.51
OnHolding ONON 31.30 0.67
OpenText OTEX 40.56 0.44
Oracle ORCL 117.84 1.06
Orange ORAN 11.44 0.17
Orix IX 90.33 1.45
OtisWorldwideOTIS 87.74 0.62
Ovintiv OVV 36.11 0.26

s OwensCorningOC 128.27 3.21
PDD PDD 71.68 2.10
PG&E PCG 16.94 0.08
PNC Finl PNC 124.01 0.28
POSCO PKX 77.70 1.16
PPG Ind PPG 144.43 3.35
PPL PPL 26.63 0.10
PTC PTC 139.77 1.47

s Paccar PCAR 80.36 1.15
PackagingCpAm PKG 131.66 0.74
PalantirTech PLTR 14.61 0.67

s PaloAltoNtwks PANW 251.59 7.79
ParamountA PARAA 18.39 0.37
ParamountB PARA 15.88 0.31

s ParkerHannifin PH 380.19 4.72
Paychex PAYX 111.07 0.42
PaycomSoftware PAYC 313.97 3.17
Paylocity PCTY 179.57 0.65
PayPal PYPL 66.23 -0.21
Pearson PSO 10.54 0.23
PembinaPipeline PBA 30.62 -0.05

s PenskeAuto PAG 163.14 3.50
s Pentair PNR 62.70 1.66

Penumbra PEN 327.35 -1.91
PepsiCo PEP 186.22 1.33
PerformanceFood PFGC 59.39 1.55
PetroleoBrasil PBR 14.24 -0.18
PetroleoBrasilA PBR.A 12.78 -0.19
Pfizer PFE 36.42 -0.47
PhilipMorris PM 96.56 -0.21
Phillips66 PSX 92.57 1.05
PinnacleWest PNW 82.00 0.05
Pinterest PINS 26.40 0.79
PioneerNatRscs PXD 199.74 -1.64
PlainsAllAmPipe PAA 13.66 0.11
PlainsGP PAGP 14.40 0.17
Polaris PII 118.30 1.08
PolestarAuto PSNY 3.69 0.21
Pool POOL 366.20 12.07
Primerica PRI 194.14 4.77
PrincipalFinl PFG 74.49 1.43
ProcoreTech PCOR 64.36 1.69
Procter&Gamble PG 150.02 1.41
Progressive PGR 132.65 0.70
Prologis PLD 120.87 1.86
PrudentialFinl PRU 86.66 1.43
Prudential PUK 28.13 0.65
PublicServiceEnt PEG 62.72 0.57
PublicStorage PSA 289.50 0.66

s PulteGroup PHM 78.67 2.64
PureStorage PSTG 35.91 0.35
Qiagen QGEN 44.70 -0.51
Qorvo QRVO 102.03 3.26
Qualcomm QCOM 119.79 3.16
QualtricsIntl XM 18.14 ...

s QuantaServices PWR 194.66 4.15
QuestDiag DGX 142.56 1.17

R S
RB Global RBA 58.26 1.03
RELX RELX 33.13 0.22
RH RH 305.57 8.50
R1 RCM RCM 17.69 0.11
RPM RPM 84.56 1.61
RalphLauren RL 121.50 2.79
RangeResourcesRRC 28.53 0.27
RaymondJamesRJF 100.56 2.64
RaytheonTechRTX 96.53 -0.02
RealtyIncome O 60.19 0.24

Net
Stock SymClose Chg

Net
Stock SymClose Chg RegalRexnord RRX 153.10 3.21

RegencyCtrs REG 60.33 0.84
RegenPharm REGN 716.09 -68.29
RegionsFinl RF 17.52 0.20
ReinsGrp RGA 139.70 0.93

s RelianceSteel RS 265.52 6.80
RenaissanceReRNR 183.30 -3.02
RentokilInit RTO 39.71 0.46

t Repligen RGEN 142.00 -8.57
s RepublicSvcs RSG 150.19 2.42
ResMed RMD 214.10 -0.39
RestaurantBrandsQSR 75.77 0.43
Revvity RVTY 114.92 -1.79
RexfordIndlRealty REXR 51.87 1.02
RioTinto RIO 64.90 1.16
Rivian RIVN 13.94 0.49
RobertHalf RHI 72.06 0.19
Robinhood HOOD 9.94 0.31
Roblox RBLX 41.82 2.61
RocketCos. RKT 9.09 0.39

s Rockwell ROK 322.66 4.62
RogersComm BRCI 45.17 0.39
RoivantSciences ROIV 9.05 -0.13
Roku ROKU 63.51 0.57
Rollins ROL 42.29 0.62

s RoperTech ROP 470.87 10.67
RossStores ROST 108.92 1.31
RoyalBkCanadaRY 95.05 1.06

s RoyalCaribbeanRCL 101.43 4.19
RoyalGold RGLD 112.52 -1.73

t RoyaltyPharma RPRX 29.84 -0.20
RyanSpecialty RYAN 44.10 1.03
Ryanair RYAAY 108.14 4.33
SAP SAP 133.01 0.58
S&P Global SPGI 391.01 4.00
SBA Comm SBAC 225.50 1.17
SEI Investments SEIC 58.71 1.55
SK Telecom SKM 20.30 0.06
SPS Commerce SPSC 183.85 2.62
SS&C Tech SSNC 60.15 0.91
STAG Indl STAG 35.37 0.39

s Saia SAIA 342.95 20.42
Salesforce CRM 208.82 1.46
Samsara IOT 25.75 0.59
Sanofi SNY 53.67 0.19
SareptaTherap SRPT 106.40 -1.88
Sasol SSL 12.33 -0.25
Schlumberger SLB 48.14 0.78

Net
Stock SymClose Chg

SchwabC SCHW 55.22 1.81
Sea SE 57.34 0.35
Seagate STX 62.11 1.56
Seagen SGEN 196.48 -0.06
Sempra SRE 146.27 0.22
SensataTech ST 44.49 0.86
ServiceCorp SCI 64.10 ...
ServiceNow NOW 539.96 1.99
Shell SHEL 59.94 -0.26
SherwinWilliams SHW 256.69 4.98
ShinhanFin SHG 26.81 0.19
ShockwaveMed SWAV 287.67 1.20
Shopify SHOP 63.80 0.55
SimonProperty SPG 113.07 2.00
SiriusXM SIRI 4.09 0.18

s SiteOneLandscape SITE 166.95 6.01
SkechersUSA SKX 50.32 0.05
Skyworks SWKS 108.12 3.52

s SmithAO AOS 72.27 1.32
Smith&Nephew SNN 31.75 0.32
Smucker SJM 150.78 -0.96
Snap SNAP 11.48 0.27

s Snap-On SNA 283.18 5.39
Snowflake SNOW 177.02 7.18
SOQUIMICH SQM 72.21 0.91
SoFiTech SOFI 8.64 0.44
SolarEdgeTech SEDG 255.23 7.62
Sony SONY 90.07 -0.30
Southern SO 71.12 -0.61
SoCopper SCCO 73.40 0.76
SouthwestAir LUV 35.25 1.25
Splunk SPLK 102.38 2.77
Spotify SPOT 158.62 4.84
StanleyBlackDck SWK 92.71 3.20
Stantec STN 63.59 0.51
Starbucks SBUX 98.72 0.49
StateStreet STT 72.59 1.67
SteelDynamics STLD 106.73 3.01
Stellantis STLA 16.90 0.30
Steris STE 216.82 4.82
Stevanato STVN 31.39 -0.19
STMicroelec STM 48.04 0.84
Stryker SYK 298.75 1.91
SumitomoMits SMFG 8.40 0.16
SunComms SUI 129.61 2.03
SunLifeFinancial SLF 51.37 0.16
SuncorEnergy SU 28.84 -0.17
SuperMicroComp SMCI 226.17 9.67

Net
Stock SymClose Chg

Suzano SUZ 9.34 -0.22
SynchronyFinl SYF 33.37 0.79
Synopsys SNPS 426.78 9.57
Sysco SYY 73.38 1.01

T U V
TC Energy TRP 40.52 -0.31
TD Synnex SNX 92.82 -4.88
TE Connectivity TEL 136.73 2.79
Telus TU 19.13 -0.05
Ternium TX 40.22 0.41
TFI Intl TFII 115.10 8.24
TIM TIMB 14.79 -0.16

s TJX TJX 82.80 1.08
T-MobileUS TMUS 136.17 1.32
TPG TPG 28.09 0.49
T.RowePrice TROW 109.23 2.21
TaiwanSemi TSM 102.08 1.97

s TakeTwoSoftware TTWO 146.34 2.83
TakedaPharm TAK 15.57 -0.20
Tapestry TPR 43.40 0.60
TargaResources TRGP 72.69 1.16
Target TGT 132.51 -1.99
TechnipFMC FTI 15.87 0.46
TeckResourcesB TECK 41.26 0.86
TeledyneTech TDY 403.01 1.00
Teleflex TFX 236.62 -2.91
Ericsson ERIC 5.14 0.08
TelefonicaBrasVIV 8.89 -0.04
Telefonica TEF 3.96 0.07
TelekmIndonesia TLK 26.55 0.14
TempurSealy TPX 39.66 1.16
Tenaris TS 28.44 0.05
TencentMusic TME 7.65 0.21
TenetHealthcare THC 79.34 0.72
Teradyne TER 110.29 4.30
Tesla TSLA 250.21 9.16
TetraTech TTEK 162.45 0.97
TevaPharm TEVA 7.64 ...
TexasInstruments TXN 176.31 7.57
TexasPacLand TPL 1286.79 -11.23
TexasRoadhouse TXRH 109.32 1.85
Textron TXT 66.44 1.19
ThermoFisher TMO 509.62 -12.41
ThomsonReuters TRI 138.13 2.96
3M MMM 98.26 -2.15
Toast TOST 22.08 0.28

s Toll Bros TOL 78.34 2.47

Net
Stock SymClose Chg

s TopBuild BLD 259.18 9.12
Toro TTC 100.35 2.74
TorontoDomBk TD 60.76 0.47
TotalEnergies TTE 56.73 -0.76
ToyotaMotor TM 157.18 2.63
TractorSupply TSCO 223.13 4.07
TradeDesk TTD 76.77 1.54
Tradeweb TW 68.77 0.31
TraneTech TT 188.34 1.84

s TransDigm TDG 873.74 18.40
TransUnion TRU 76.41 1.53
Travelers TRV 172.59 0.20
Trex TREX 63.78 2.21
Trimble TRMB 51.67 1.06
Trip.com TCOM 34.88 0.89
TruistFinl TFC 30.49 0.40
Twilio TWLO 63.76 0.28
TylerTech TYL 407.74 5.69
TysonFoods TSN 49.96 -0.27
UBS Group UBS 19.88 0.32
UDR UDR 42.21 0.72
U-Haul UHAL 54.93 1.42
U-Haul N UHAL/B 48.65 1.23

s US Foods USFD 43.00 1.04
UWM UWMC 5.51 0.10
Uber UBER 43.83 -0.59
Ubiquiti UI 176.73 3.15
UiPath PATH 16.91 1.08
UltaBeauty ULTA 462.43 -1.14
Unilever UL 51.90 0.25
UnionPacific UNP 202.98 1.65

s UnitedAirlines UAL 56.03 2.71
UnitedMicro UMC 8.02 -0.05
UPS B UPS 174.67 1.92
UnitedRentalsURI 423.27 10.49
US Bancorp USB 32.55 0.23
UnitedTherap UTHR 215.12 -5.66
UnitedHealth UNH 482.56 3.50
UnitySoftware U 42.38 5.65

Net
Stock SymClose Chg

UnivDisplay OLED 140.77 2.56
s UniversalHealthBUHS 156.37 4.29
s UnumGroup UNM 47.03 0.70
VF VFC 19.13 0.69
VICI Prop VICI 31.09 -0.31
VailResorts MTN 250.02 4.65
Vale VALE 13.91 0.12
ValeroEnergy VLO 115.35 2.36
VeevaSystems VEEV 201.69 2.36
Ventas VTR 46.96 1.09
VeriSign VRSN 221.44 1.99
VeriskAnalytics VRSK 224.63 1.63
Verizon VZ 36.55 0.44
VertexPharm VRTX 347.12 -0.33
Vertiv VRT 23.80 0.35
Viatris VTRS 9.85 ...
Vipshop VIPS 16.78 0.38
Visa V 227.34 1.04
Vistra VST 25.79 0.19
VMware VMW 140.98 3.16
Vodafone VOD 9.33 0.33
VoyaFinancial VOYA 70.68 1.26

s VulcanMatls VMC 220.42 5.65

W X Y Z
WEC Energy WEC 88.70 -0.22
WEX WEX 177.57 4.73
W.P.Carey WPC 68.49 0.71
WPP WPP 54.48 0.76
Wabtec WAB 105.90 2.34

t WalgreensBoots WBA 28.64 -2.95
Walmart WMT 154.49 -0.56
WarnerBrosA WBD 12.27 0.49
WarnerMusic WMG 26.36 0.29
WasteConnectionsWCN 138.79 1.00
WasteMgt WM 168.78 2.04
Waters WAT 257.74 -2.00

s Watsco WSO 376.04 12.99
Wayfair W 63.77 4.30

Net
Stock SymClose Chg

WellsFargo WFC 40.91 0.32
Welltower WELL 80.74 1.17
WescoIntl WCC 173.40 6.65
WestFraserTimberWFG 82.67 1.12
WestPharmSvcsWST 369.34 4.27
WesternDigitalWDC 38.21 0.65
WesternMidstrmWES 25.79 -0.20
Westlake WLK 116.72 2.22
WestRock WRK 28.70 0.29
WeyerhaeuserWY 31.84 0.92
WheatonPrecMetWPM 42.96 -0.02
Whirlpool WHR 147.99 5.21
Williams WMB 31.37 0.30
Williams-SonomaWSM 126.37 2.85
WillisTowers WTW 233.09 1.30
WillScotMobileWSC 47.66 0.90
Wipro WIT 4.65 0.02
WoodsideEnergyWDS 22.63 -0.12
Woodward WWD 116.31 1.21
WooriFin WF 27.77 0.14
Workday WDAY 224.22 4.28
WW Ent WWE 107.56 2.36
WynnResorts WYNN 105.76 0.51
XP XP 22.45 -0.58
XcelEnergy XEL 62.44 -0.42
XPeng XPEV 10.98 0.82
Xylem XYL 111.61 0.94
YPF YPF 14.99 -0.41
Yum!Brands YUM 134.28 0.05
YumChina YUMC 57.38 0.44
ZTO Express ZTO 25.80 0.25
ZebraTech ZBRA 282.81 9.70

s Zillow C Z 51.13 1.83
s Zillow A ZG 49.98 1.79
ZimmerBiomet ZBH 144.81 2.00
Zoetis ZTS 170.67 3.13
ZoomVideo ZM 68.05 1.43
ZoomInfoTech ZI 24.14 -0.48
Zscaler ZS 144.66 2.95

Net
Stock SymClose Chg
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CashPrices Tuesday, June 27, 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.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 65.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 14.450

Metals

Gold, per troy oz
Engelhard industrial 1932.00
Handy&Harmanbase 1918.90
Handy&Harman fabricated 2129.98
LBMAGold PriceAM *1930.55
LBMAGold Price PM *1922.90
Krugerrand,wholesale-e 2000.60
Maple Leaf-e 2048.46
AmericanEagle-e 2048.46
Mexican peso-e 2469.83
Austria crown-e 1879.54
Austria phil-e 2010.17
Silver, troy oz.
Engelhard industrial 23.3000
Handy&Harmanbase 22.8960
Handy&Harman fabricated 28.6200
LBMAspot price *£17.9400
(U.S.$ equivalent) *22.8000
Coins,wholesale $1,000 face-a 21255
Othermetals
LBMAPlatinumPrice PM *923.0
Platinum,Engelhard industrial 930.0
Palladium,Engelhard industrial 1333.0
Aluminum, LME, $ permetric ton *2116.0
Copper,Comex spot 3.7815
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 43775
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 43025
BMICobalt sulphate, EXWChina, >20.5% -v,m 5041
BMINickel Sulphate, EXWChina, >22%-v,m 4512
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 688

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7375
Cotton,1 1/16 std lw-mdMphs-u 0.7351
Cotlook 'A' Index-t *90.10
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Tuesday

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 143
Corn,No. 2 yellow,Cent IL-bp,u 5.8900
Corn gluten feed,Midwest-u,w 168.8
Corn glutenmeal,Midwest-u,w 518.7
Cottonseedmeal-u,w 363
Hominy feed,Cent IL-u,w 188
Meat-bonemeal,50%proMnpls-u,w 438
Oats,No.2milling,Mnpls-u 4.2500
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 415.70
Soybeans,No.1 yllw IL-bp,u 14.5900
Wheat,Spring14%-proMnpls-u 10.2325
Wheat,No.2 soft red,St.Louis-u 6.9250
Wheat -Hard - KC (USDA) $ per bu-u 8.9950
Wheat,No.1softwhite,Portld,OR-u 7.5000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 297.11
select 1-3,600-900 lbs.-u 268.60
Broilers, National compwtd. avg.-u,w 1.3144
Butter,AAChicago-d 2.4000
Cheddar cheese,bbl,Chicago-d 139.00
Cheddar cheese,blk,Chicago-d 131.00
Milk,Nonfat dry,Chicago lb.-d 111.75
Coffee,Brazilian,Comp-y 1.6667
Coffee,Colombian, NY-y 1.9736
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC-p 22.80
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 90.61
Pork bellies,12-14 lbMidUS-u 1.2663
Pork loins,13-19 lbMidUS-u 1.2164
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 254.13

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6132
Tallow,bleach;Chicago-h 0.6300
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=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 6/26

Source: Dow JonesMarket Data

Highs
ANI Pham ANIP 53.85 0.3
AP Acqn A APCA 11.11 0.7
Abcam ABCM 24.06 5.0
AcropolisInfrA ACRO 10.40 -1.2
AllegiantTravel ALGT 126.62 4.5
AllisonTransm ALSN 55.77 2.3
Alphatec ATEC 18.33 0.7
AlphaVestAcqn ATMV 10.90 0.7
AmbrxBio AMAM 16.56 1.6
AmerEquity AEL 53.68 17.2
AmericanWoodmark AMWD 73.15 2.4
AmerisourceBrgn ABC 189.10 0.5
Ametek AME 159.86 1.4
Amrep AXR 18.20 1.1
APi Group APG 26.47 2.3
Apple AAPL 188.39 1.5
ApplMaterials AMAT 146.69 4.8
AresAcqnA AAC 10.55 0.3
ArlingtonAsset AAIC 4.49 2.1
Atlanticus ATLC 43.50 4.4
AtmusFiltration ATMU 23.78 -0.7
Augmedix AUGX 5.14 6.4
AutoNation AN 159.73 2.8
BWX Tech BWXT 70.32 1.4
Bausch+Lomb BLCO 20.19 1.0
BeaconRoof BECN 82.73 2.0
BeardEnerA BRD 11.00 0.1
BeazerHomes BZH 24.89 6.1
BlackDiamond BDTX 6.85 235.9
BoiseCascade BCC 84.47 2.1
BuildersFirst BLDR 134.45 4.1
CACI Intl CACI 336.24 1.1
CRH CRH 54.66 2.9
CardinalHealth CAH 93.31 0.9
CarrierGlobal CARR 49.60 1.8
CellebriteDI CLBT 7.00 11.0
CenturyComm CCS 74.39 3.8
ChinookTherap KDNY 38.74 0.4
Church&Dwight CHD 98.81 1.4
Cimpress CMPR 57.84 7.2
CircorIntl CIR 52.03 7.4
CloverLeafA CLOE 12.30 0.4
CloverLeafCap CLOEU 12.31 4.6
ColiseumAcqnWt MITAW 0.34 21.6
CommVehicle CVGI 10.87 2.0
Copart CPRT 90.34 -0.1
Core&Main CNM 30.41 3.6
CoStar CSGP 90.15 2.4
CovenantLogist CVLG 43.86 2.6
DeckersOutdoor DECK 519.21 0.5
DeltaAir DAL 46.27 6.8
DigitalHealth DHAC 11.73 1.5
EMCOR EME 180.23 1.3
ESH Acqn ESHAU 10.14 ...
EagleMaterials EXP 180.38 3.0
Eaton ETN 198.39 0.8
EdifyAcqnA EAC 10.53 0.2
EmpresaDisCom EDN 17.37 -11.0
EnelChile ENIC 3.48 1.8

52-Wk %
Stock Sym Hi/Lo Chg

EnergyRecovery ERII 29.71 9.0
EnerTransferPfdD ETpD 25.00 0.4
EnerTransferPfC ETpC 25.10 0.2
EosEnergy EOSE 4.69 11.8
EosEnergyWt EOSEW 1.60 24.0
FTAIAviationPfdB FTAIO 24.98 0.2
Fastenal FAST 58.58 1.5
Ferguson FERG 154.44 2.2
Ferrari RACE 314.47 2.5
Fiserv FI 122.43 1.9
Floor&Decor FND 102.94 5.4
Fortive FTV 73.30 1.4
Fortrea FTREV 35.50 1.5
FortuneBrands FBIN 70.90 4.0
GMS GMS 72.18 4.8
GOL Linhas GOL 5.20 2.4
GRAVITY GRVY 73.80 4.1
GardinerHlthcr GDNRU 10.87 5.8
GibraltarInds ROCK 61.42 3.1
GoalAcqns PUCK 10.38 0.2
Grainger GWW 771.34 3.0
Group1Auto GPI 255.73 2.5
HCA Healthcare HCA 298.48 0.9
DR Horton DHI 123.78 2.6
HowmetAerospace HWM 48.14 3.0
IES Holdings IESC 55.41 1.4
IndusRealty INDT 67.28 ...
IRSA Wt IRS.WS 0.53 44.0
InFinTAcqnA IFIN 10.80 ...
InstalledBldg IBP 136.58 1.9
IntegerHoldings ITGR 87.39 1.2
InterPrivateIII IPVF.U 11.05 2.8
IspireTechnology ISPR 10.35 15.9
LGI Homes LGIH 135.00 3.5
LIVCapAcqnII A LIVB 10.60 0.1
LamResearch LRCX 650.23 4.6
LandstarSystem LSTR 194.36 2.4
LatAmGrowth LATGU 10.67 0.3
Lennar B LEN.B 112.94 4.2
Lennar A LEN 126.35 4.1
LennoxIntl LII 324.24 2.5
LifeMD PfdA LFMDP 17.45 0.1
EliLilly LLY 467.98 2.6
Littelfuse LFUS 282.46 1.9
LiveWireWt LVWR.WS 0.67 5.2
Lowe's LOW 223.99 2.6
MDC Holdings MDC 46.70 4.3
M/I Homes MHO 84.67 2.9
MSA Safety MSA 168.16 2.6
Marsh&McLen MMC 184.79 0.3
MartinMarietta MLM 453.45 2.1
Masco MAS 57.43 2.8
MasTec MTZ 116.72 3.0
McCormickVtg MKC.V 94.97 0.1
MeritageHomes MTH 140.55 3.3
MetalphaTechnology MATH 1.22 -3.4
MiMedx MDXG 6.80 0.8
MontereyInnov MTRY 11.04 0.3
MoonLakeImm MLTX 54.69 12.7
MrCooper COOP 50.30 2.0
MuellerIndustries MLI 86.88 1.5

52-Wk %
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NVR NVR 6357.53 2.9
NXP Semi NXPI 200.50 4.2
NewcourtAcqnA NCAC 10.95 0.2
NewparkResources NR 5.06 4.8
Novanta NOVT 177.84 2.9
nVentElectric NVT 50.99 2.0
Oil-Dri ODC 59.12 0.9
Omnicom OMC 97.22 2.7
OricPharm ORIC 8.88 1.3
OwensCorning OC 128.91 2.6
Paccar PCAR 80.41 1.5
PaloAltoNtwks PANW 253.51 3.2
ParkCity PCYG 10.27 -1.3
ParkerHannifin PH 382.13 1.3
PatriaLatAmWt PLAOW 0.73 0.7
PenskeAuto PAG 164.31 2.2
Pentair PNR 62.87 2.7
PotlatchDelt PCH 52.18 2.6
PulteGroup PHM 78.80 3.5
QuantaServices PWR 194.88 2.2
QuickLogic QUIK 9.70 0.3
RelianceSteel RS 265.66 2.6
RepublicSvcs RSG 150.21 1.6
Rockwell ROK 324.76 1.5
RoperTech ROP 472.04 2.3
RoyalCaribbean RCL 101.72 4.3
SeacorMarine SMHI 11.74 0.5
Saia SAIA 345.87 6.3
SilverBoxIIIA SBXC 10.11 0.1
SimpsonMfg SSD 137.33 2.2
SiteOneLandscape SITE 167.61 3.7
SmithAO AOS 72.69 1.9
Snap-On SNA 284.28 1.9
SoundHoundAI Wt SOUNW 0.93 13.7
StealthGas GASS 4.20 -5.6
StructureTherap GPCR 37.91 8.2
SummitMaterials SUM 36.52 3.8
TJX TJX 83.28 1.3
TakeTwoSoftware TTWO 146.80 2.0
TaylorDevices TAYD 25.69 7.0
TaylorMorrison TMHC 48.18 2.3
Tecnoglass TGLS 51.18 4.6
TenonMedicalWt TNONW 0.13 31.9
Timken TKR 89.60 2.1
Toll Bros TOL 78.41 3.3
TopBuild BLD 259.71 3.6
TrailblazerI A TBMC 10.18 0.2
TransDigm TDG 873.88 2.2
US Foods USFD 43.12 2.5
US Lime&Min USLM 199.20 2.0
UnitedAirlines UAL 56.44 5.1
UniversalHealthB UHS 157.10 2.8
UnumGroup UNM 47.15 1.5
VahannaTechI VHNAU 10.70 -0.5
VectivBio VECT 16.97 0.3
Vericel VCEL 37.72 2.4
Vishay VSH 28.56 1.6
VisionSensingA VSAC 11.72 0.5
VulcanMatls VMC 220.90 2.6
Watsco WSO 376.05 3.6
WeaveComms WEAV 10.57 3.7

52-Wk %
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Tuesday, June 27, 2023

WelsbachTech WTMAU 10.72 0.7
WelsbachTech WTMA 10.60 0.3
WirelessTel WTT 2.09 0.2
XPO XPO 56.63 6.8
XcelBrands XELB 1.87 17.6
Zillow C Z 51.57 3.7
Zillow A ZG 50.43 3.7

Lows
AerwinsTech AWIN 0.36 7.1
AdaptHealth AHCO 9.32 19.6
AdaptimmuneTher ADAP 0.88 -1.7
AdicetBio ACET 1.98 -54.3
Aditxt ADTX 0.41 -8.3
AdtalemGlbEduc ATGE 34.11 -0.2
AdventTech ADN 0.55 0.4
AgileTherap AGRX 2.50 -8.4
Akumin AKU 0.20 -18.1
Alector ALEC 5.65 -1.9
AllarityTherap ALLR 0.16 -4.2
Altimmune ALT 3.32 7.0
AptevoTherap APVO 1.31 3.7
AptoseBiosci APTO 5.00 -6.0
AspenTech AZPN 161.32 1.7
AtlanticAmerican AAME 1.95 -3.3
AvaloTherap AVTX 0.43 -14.0
Azitra AZTR 4.01 -0.4
BM Tech Wt BMTX.WS 0.13 -5.6
Backblaze BLZE 3.50 -4.1
BaudaxBio BXRX 0.50 -0.9
Beneficient BENF 2.67 -11.3
BionanoGenom BNGO 0.55 3.6
BlinkCharging BLNK 5.32 -1.5
BlueStarFoods BSFC 1.15 9.2
BorqsTechs BRQS 0.18 -0.6
BranchOutFood BOF 3.12 -7.7
C4 Therap CCCC 2.60 -0.4
CISO Global CISO 0.17 0.6
C3is CISS 1.38 -8.6
CVR Partners UAN 77.76 -4.2
CalAmp CAMP 1.05 -17.7
CaliberCos CWD 1.82 -3.9
CalWtrSvc CWT 49.63 2.3
CamberEnergy CEI 0.65 -4.1
Canoo GOEV 0.41 -6.0
CanopyGrowth CGC 0.47 -8.4
CaribouBio CRBU 3.96 0.2
CarverBancorp CARV 2.80 -1.7
ChathamLodging CLDT 9.02 1.3
Chegg CHGG 8.60 -0.5
ChinaJoJoDrug CJJD 0.40 -3.0
CleverLeaves CLVR 0.15 -4.2
ComeraLifeWt CMRAW 0.02 -45.0
CrownCrafts CRWS 5.00 -1.7
Cytokinetics CYTK 32.32 2.5
DiffusionPharm DFFN 3.40 -2.5
Doma DOMA 0.17 -4.6
DrillingToolsIntl DTI 3.74 -5.8
EudaHealth EUDA 0.85 -14.3
EcoWavePower WAVE 1.55 -7.6
EigerBioPharma EIGR 0.74 -6.1
EledonPharm ELDN 1.28 1.5
EnantaPharma ENTA 20.72 -2.3
Energous WATT 0.26 -5.6
EnergyFocus EFOI 1.65 -0.3
EnochianBio ENOB 0.42 -9.5
EnteraBioWt ENTXW 0.00 -57.1
EsportsEnt GMBL 1.21 -7.6
F45Training FXLV 0.52 -6.4
FathomDigital FATH 0.30 0.9

52-Wk %
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Femasys FEMY 0.51 -13.0
FibroGen FGEN 2.45 -7.4
FintechEcoWt FEXDW 0.02 -18.2
FirsthandTechVal SVVC 0.61 -1.0
FiverrIntl FVRR 24.90 1.7
FloraGrowth FLGC 2.62 -6.2
FrequencyTherap FREQ 0.33 -2.8
GSE Systems GVP 0.36 -11.6
GSRIIMeteoraA GSRM 3.94 -17.5
GSRIIMeteora GSRMU 5.45 -47.0
GalmedPharm GLMD 3.10 -4.8
GeneDx WGS 5.34 -4.8
GenerationIncm GIPR 3.83 -1.8
GeneticTech GENE 0.78 -0.7
GladstonePfdB LANDO 20.15 ...
GoGreenInvtsA GOGN 9.64 8.5
GoldResource GORO 0.62 -6.8
GoldRoyaltyWt GROY.WS 0.13 -20.2
GoldenMinerals AUMN 1.45 -17.4
Greenlane GNLN 1.61 -16.3
GreenLightBioWt GRNAW 0.02 -13.5
GromSocialEnts GROM 0.31 -10.8
GulfIslandFab GIFI 2.95 -6.3
HarborCustom HCDI 2.72 -8.1
HighPeakEner HPK 10.44 -4.2
HighPeakEnerWt HPKEW 5.50 -3.3
HomologyMed FIXX 0.80 -6.3
HubCyberSecurityWt HUBCW 0.03 11.7
HycroftMining HYMC 0.30 -3.4
Hydrofarm HYFM 0.67 -18.8
InMedPharm INM 0.90 -1.1
InovioPharm INO 0.39 -5.3
InteractStrength TRNR 2.71 -10.7
iSun ISUN 0.43 -1.7
Joann JOAN 0.80 -3.7
JamesRiver JRVR 18.57 -0.3
JazzPharm JAZZ 122.46 -1.4
JerashHldgs JRSH 3.66 -6.1
Jewett-Cameron JCTCF 4.53 -1.1
KairousAcqnRt KACLR 0.06 -33.4
KartoonStudios TOON 2.11 -34.8
KaryopharmTherap KPTI 1.82 -2.6
KenonHoldings KEN 23.62 -2.5
Leafly LFLY 0.23 54.8
LiveOakCrestWt LOCC.WS 0.03 -63.2
LoopMedia LPTV 2.46 -3.0
LordstownMotors RIDE 1.13 -17.2
LytusTech LYT 0.43 -7.9
Mytheresa MYTE 3.47 -0.5
MariaDBWt MRDB.WS 0.12 -13.3
MarinePetrol MARPS 5.10 -0.4
Mativ MATV 14.48 0.3
MercerIntl MERC 7.61 -2.7
MetaMaterials MMAT 0.17 1.1
micromobilitycomWt MCOMW 0.02 ...
micromobility.com MCOM 0.12 -7.0
MilestonePharm MIST 2.95 -1.3
Momentus MNTS 0.25 -3.9
Monro MNRO 38.90 1.0
MullenAuto MULN 0.14 -21.1
NGM Biopharm NGM 2.51 -8.8
NRX Pharm NRXP 0.48 -2.2
NearIntelligence NIR 1.53 -3.6
NeuBaseTherap NBSE 2.17 ...
NeuroBoPharm NRBO 0.36 23.1
NeuroMetrix NURO 0.91 -6.3
Nkarta NKTX 2.80 -38.0
Novocure NVCR 40.83 -1.4
NuScalePowerWt SMR.WS 1.12 -2.5
NuScalePower SMR 6.42 -2.1
NutribandWt NTRBW 0.87 -20.6

52-Wk %
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OconeeFedFinl OFED 13.35 3.7
180LifeSciWt ATNFW 0.01 -12.5
Opthea OPT 2.65 -1.1
OrchestraBioMed OBIO 6.30 -13.0
PanbelaTherap PBLA 1.80 0.5
PAVmed PAVM 0.35 -6.5
PhenomeX CELL 0.49 -5.6
PhioPharm PHIO 2.80 1.4
PhoenixNewMedia FENG 1.93 -5.4
Phunware PHUN 0.50 -1.5
PierisPharm PIRS 0.17 -6.5
Pilgrim'sPride PPC 20.27 -2.3
PlusTherap PSTV 2.57 -2.9
PoseidaTherap PSTX 1.77 -14.4
Pwr&Digital II Wt XPDBW 0.02 -59.9
Precipio PRPO 0.33 -6.8
PrecisionBio DTIL 0.53 -4.4
ProSomnus OSA 3.78 -0.8
ProtaraTherap TARA 2.27 -1.2
RVL Pharm RVLP 0.62 -10.0
RedHillBio RDHL 1.43 -5.2
Repligen RGEN 141.76 -5.7
ReShapeLife RSLS 1.44 -13.7
RevelationBio REVB 0.90 -2.6
RiteAid RAD 1.53 -11.7
RoyaltyPharma RPRX 29.58 -0.7
SMXSecurityMatters SMX 0.16 -2.9
SQZ Biotech SQZ 0.33 -8.2
SenecaFoods A SENEA 37.50 -1.8
SenecaFoods B SENEB 37.90 0.4
SenmiaoTech AIHS 0.45 -2.6
SentiBiosciences SNTI 0.77 -6.3
ShapewaysWt SHPW.WS 0.01 -1.0
SharpsTech STSS 0.76 -0.8
Sibanye-Stillwater SBSW 6.16 -2.2
SingularGenomics OMIC 0.76 -0.8
SiNtxTech SINT 1.11 -2.4
SiyataMobile SYTA 0.05 -34.8
SkillsoftWt SKIL.WS 0.05 -38.6
Skillz SKLZ 8.12 2.1
SummitHotelProp INN 6.01 3.6
SunlightFinWt SUNL.WS 0.02 -6.3
SunOpta STKL 6.28 1.4
TOP Ships TOPS 0.56 -7.2
TraconPharm TCON 0.35 -6.2
36Kr KRKR 0.81 -1.3
TonixPharm TNXP 1.37 -1.4
TowerSemi TSEM 37.05 -2.0
TroikaMedia TRKA 1.90 -3.4
22ndCentury XXII 0.36 -2.0
UcommuneIntl UK 0.56 0.2
UniversePharm UPC 0.36 -6.9
urban-gro UGRO 1.09 -3.6
VBI Vaccines VBIV 1.79 -10.9
Vapotherm VAPO 0.38 -7.5
VenusConcept VERO 1.87 -1.5
ViaRenewables VIA 8.28 -9.5
ViewWt VIEWW 0.01 -1.0
VinceHolding VNCE 2.82 -6.0
VincoVentures BBIG 1.12 1.6
VintageWineEstates VWE 0.90 0.4
ViscogliosiBros VBOCU 9.51 -1.5
VorBiopharma VOR 3.36 -4.7
WalgreensBoots WBA 28.14 -9.3
WheelsUp UP 0.98 -7.3
Workhorse WKHS 0.71 0.7
XWELL XWEL 0.22 -1.5
XeniaHotels XHR 11.40 1.3
Yellow YELL 0.91 -21.7
Yunji YJ 1.50 -1.2
ZimIntShipping ZIM 11.78 3.1
ZeroFoxWt ZFOXW 0.02 -19.3

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.

An activist investor is ratch-
eting up the pressure on IHS
Holding, pushing for the cell-
tower operator to appoint new
independent directors to its
board and offer investors more
transparency to boost its stock
price.
Blackwells Capital, a long-

term shareholder of IHS, said
the board changes are neces-
sary to reverse the company’s
growing losses and its weak
stock price, according to a copy
of a letter reviewed by The
Wall Street Journal that will be
sent to the company’s directors
Wednesday.
Current board members in-

clude Jeb Bush, the former
governor of Florida, and Ursula
Burns, who was chief executive

exchanges and brokerages.
“It’s an element of what

you would call the intellectual
capital that led us to build out
a unique business, and essen-
tially other people haven’t
necessarily focused on that,”
Prometheum co-Chief Execu-
tive Aaron Kaplan said.
Prometheum already scored

one first—last month it be-
came the first brokerage to se-
cure a special license to hold
clients’ crypto assets.
Securities and Exchange

Commission Chair Gary Gen-
sler has touted Prometheum
as proof that regulators can
find a way to make crypto’s
unique market structure work
with old-fashioned securities
laws.
The SEC hasn’t endorsed

Prometheum’s use of the ex-
emption to trade tokens that
the agency believes are the
kinds of investments it regu-
lates.

BANKING & FINANCE

of Xerox between 2009 and
2016, according to IHS’s web-
site.
A spokesman for IHS had no

immediate comment.
New York-based Blackwells

is ranked
among the 10
largest share-
holders of IHS,
which has a
market value of
about $3 billion,
according to a
person familiar
with the mat-
ter.
IHS is incor-

porated in the
Cayman Islands and listed in
New York. It oversees a net-
work of close to 40,000 towers
across Africa, Latin America
and the Middle East, according

to its website. The company
went public in October 2021
and since then its stock price is
down more than 50%, sharply
underperforming the S&P 500
over that period.

The activist
warned that “it
will take all nec-
essary steps to
overhaul the
current board in
the event the
status quo per-
sists,” suggest-
ing Blackwells
could wage a
proxy battle.
IHS faces

pressure from other sharehold-
ers. Earlier this month,MTN, a
mobile operator based in South
Africa, called on IHS to hold a
shareholder meeting, saying

the company had breached a
shareholder agreement over
the sale of nonvoting shares.
MTN owns a 26% stake in IHS.
This is Blackwells’s second

attempt to agitate for change
at IHS. It first sent a letter to
the board privately in August,
but according to the fund IHS
largely dismissed its ideas.
One area at which Black-

wells takes aim is IHS’s use of
shareholder-disclosure require-
ments that are allowed given
its status as a Cayman Islands-
incorporated company. The in-
vestor describes them as lax
and wants IHS to reincorporate
in the more shareholder-
friendly jurisdictions of Dela-
ware or Maryland.
As an activist investor,

Blackwells is known for taking
on Peloton Interactive.

BY BEN DUMMETT

Activist Blackwells Pushes
For New Directors at IHS

Blackwells is
known for
taking on
Peloton

Interactive.

WASHINGTON—A small
brokerage firm thinks it has a
blueprint to bring crypto trad-
ing into the regulated market.
Prometheum’s plan in-

volves the use of an exemp-
tion that U.S. regulators cre-
ated 50 years ago to permit
trading of shares that were re-
stricted, such as those given
as compensation to a corpo-
rate insider or sold to an early
investor. The exemption is
used daily in the stock mar-
ket.
It has never been used in

crypto, however, which devel-
oped as an unregulated alter-
native to Wall Street that still
doesn’t have a federal market
overseer.
Prometheum, a six-year-old

startup with no digital-asset
trading revenue, has cast its
lot with regulators hoping to
move crypto onto regulated

BY DAVE MICHAELS

Firm Plans Regulated
Cryptocurrency Trading

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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Airline stocks had a strong day in the stock market.
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FIVE-YEARNOTES
Applications $108,201,132,200
Accepted bids $43,000,072,100
" noncompetitively $96,747,200
" foreign noncompetitively $5,000,000
Auction price (rate) 99.914708

(4.019%)
Interest rate 4.000%
Bids at clearing yield accepted 42.63%
Cusip number 91282CHK0

The notes, dated June 30, 2023,mature on June 30,
2028.

Credit-investing giant Oak-
tree Capital Management is
elevating the leaders of two of
its businesses to the position
of co-chief executive officer.
The Los Angeles firm,

which manages $172 billion in
assets, is naming Robert
O’Leary and Armen Panossian
co-CEOs, according to people
familiar with the matter. They
will succeed Jay Wintrob, 65
years old, who was named
CEO in 2014 and will leave the
firm.
O’Leary, 52, has been port-

folio manager of Oaktree’s
flagship Global Opportunities
strategy. Previously known as
Distressed Opportunities, the
unit focuses on providing cap-
ital to credit-constrained com-
panies, investing in out-of-fa-
vor industries and backing
management groups with
sights on undervalued assets.
In 2021, the firm said it fin-
ished raising a $15.9 billion
fund for the strategy, its larg-
est vehicle to date.
Panossian has been running

Oaktree’s performing-credit
business, which lends to
healthy companies that have a
long record of positive cash
flow. As part of his remit, the
46-year-old oversees the
firm’s liquid and private-credit
strategies.
Both men will continue to

lead their respective busi-
nesses in addition to their
CEO duties, the people said.
Oaktree is also promoting

Todd Molz, who has been the
firm’s general counsel and
chief administrative officer, to
the role of chief operating of-
ficer. He will oversee the day-
to-day management of the
firm and all noninvesting
functions will report to him.
The three will join Oaktree

Co-Chairmen Bruce Karsh and
Howard Marks and Vice Chair-
man John Frank on the firm’s
executive committee. Marks in
May told Oaktree investors
that he was being treated for
throat cancer. Earlier this
month, he told them he was
cancer-free after surgery and
radiation, according to a
memo seen by The Wall Street
Journal.
Founded in 1995 by Marks,

Karsh and other former col-
leagues from asset manager
TCW Group, Oaktree has over
1,000 employees in 20 cities
around the world. It went
public in 2012. In 2019, Cana-
dian investment giant Brook-
field Asset Management com-
pleted a deal to buy just over
60% of Oaktree, taking it pri-
vate again.
The two firms have contin-

ued to operate independently
since then, although they have
collaborated in areas such as
private wealth.
Under the deal, Brookfield

could own 100% of Oaktree by
2029 at the earliest.
Wintrob, a former Ameri-

can International Group exec-
utive, was the first person to
hold the title of CEO at Oak-
tree.
O’Leary, who joined Oaktree

in 2002, previously worked as
a consultant at McKinsey and
at private-equity firm Orion
Partners. He has a bachelor’s
degree from Pomona College
and an M.B.A. from Harvard
Business School.
Panossian joined Oaktree in

2007 as part of its Global Op-
portunities group. He later led
the development of its collat-
eralized loan obligation busi-
nesses before becoming head
of the performing-credit oper-
ation in 2019. He has a bache-
lor’s degree from Stanford
University, a master’s in
health-services research from
Stanford Medical School, a law
degree from Harvard Law
School and an M.B.A. from
Harvard Business School.

BYMIRIAM GOTTFRIED

Oaktree
Revamps
Leadership,
Appoints
Co-CEOs

of add-on deals to help the
companies it already owns ex-
pand and attract new custom-
ers, said Nikos Stathopoulos,
the buyout firm’s European
chairman.
In one example, Davies

Group, which provides services
to the insurance industry and

is owned by BC Partners, has
acquired three companies—
ClaimPilot, MVP and Afirm—in
2023 to expand its U.S. opera-
tions and add to its consulting
and audit offerings. Deal values
ranged between €10 million
and €50 million, or about $10.9
million to $54.5 million.

stocks across the S&P 500
start moving in lockstep once
again, that would drive vola-
tility higher.
Daily market moves might

also be blunted by an income-
generation strategy that has
grown on Wall Street. Inves-
tors are heavily selling call
contracts, known as overwrit-
ing, to pocket premiums while
giving buyers the right to buy
shares at a specific price, by a
specific date.
The trading forces options

dealers—Wall Street firms
that profit from market-mak-
ing fees—to hedge their expo-
sure by selling shares. Quiet
markets have driven more in-
terest in the strategy, perpet-
uating the calm, according to
traders.
“There’s massive, really re-

lentless call overwriting in
the market right now—maybe
the most extreme I’ve seen in
my career,” said Alex Koso-
glyadov, managing director of
global equity derivatives at
Nomura.
While the economic picture

has remained sanguine de-
spite a flurry of rate increases
from the Federal Reserve,
some analysts say Fed policy
has yet to pressure the econ-
omy—and stock market—
given how high inflation re-
mains.
Real interest rates, the dif-

ference between nominal
rates and inflation, are argu-
ably not yet in restrictive ter-
ritory. Further rate increases
at coming Fed meetings could
be the difference between a
central- bank accommodation

and tightening, especially if
price pressures continue to
wane. That could unravel the
rally and make investors more
sensitive to macroeconomic
data, a theme of 2022’s bear
market.
Seasonal factors could

keep volatility quiet even
with second-quarter earnings
season approaching. The S&P
500 has moved an average of
0.53% a day in July over the
past decade, the quietest
month of the year according
to Dow Jones Market Data.
That compares with March’s
average daily move of 1.1%.
Even with a number of

traders positioning for re-
newed fear, the seasonality of
the summer creates “the per-
fect storm” for low volatility
to persist, said Kosoglyadov.

PE firms have more than
$1.4 trillion to spend, according
to Preqin, a data provider. They
need to invest to start generat-
ing returns, which in turn will
help them raise new funds for
future deal making and garner
the fee income that comes with
it.
As recently as 2021, deals

such as the bid
of more than
$30 billion for
Medline Indus-
tries by Black-
stone, Carlyle
Group and Hell-
man & Fried-
man were
viewed as sig-
naling a revival
in big leveraged
buyouts. Other
multibillion-dol-
lar buyouts included the $17
billion purchase of Athena-
health and the $12 billion ac-
quisition, excluding debt, of
McAfee.
Larger acquisitions can be a

more efficient way to spend
money quickly. But the financ-
ing of one megadeal this year
helps explain the current pref-
erence for smaller transactions.
While historically, buyout firms

have financed around half of an
acquisition with debt to boost
their returns, the $12.5 billion
purchase of Qualtrics by Silver
Lake and Canada Pension Plan
Investment Board used $1 bil-
lion in debt and relied on eq-
uity to finance most of the ac-
quisition.
Small deals carry their own

disadvantages,
though, bankers
and deal makers
said. They slow
the investing
process and can
be more hotly
c o n t e s t e d .
Smaller targets
also can have
less financial
data and less-
e xpe r i enced
management.

“Smaller deals are just as
hard, if not harder, to do than
big deals,” said Jeremy Swan, a
managing principal in the fi-
nancial-services and financial-
sponsors group at advisory
firm CohnReznick.
“It’s a lot more challenging

and requires more diligence,”
Swan said, pointing to less-de-
veloped finance functions at
smaller companies.

stone that have recently struck
add-on deals include K-12 edu-
cation-technology provider Re-
naissance Learning, advertising
automation specialist Simpli.fi
and environmental, social and
governance software provider
Sphera. Values weren’t avail-
able.
Ares Management, which

finances deals for PE firms,
also has seen this trend play
out. “For financing commit-
ments out of our U.S. direct-
lending business, we saw a
smaller average transaction
size in the first quarter of 2023
versus the same period in
2022,” said Kipp deVeer, the
head of Ares’s credit group.
The high cost of debt and

inflationary pressures have led
BC Partners, which has head-
quarters in London and New
York, to accelerate its strategy

ContinuedfrompageB1

Small PE
Deals Are
En Vogue

*Through June 23 of each year Source: Refinitiv
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hike cycle, we’re in more of a
place where investors view
good economic data as a posi-
tive for earnings and stocks.”
While higher consumer

confidence is a positive for an
economy driven by consumer
spending, analysts say improv-
ing confidence could compli-
cate the Federal Reserve’s
campaign to tame inflation.
Americans expect prices to

rise 6% over the next 12
months, according to the sur-
vey. That is the lowest infla-
tion expectations reading in
more than two years but still
well above the Fed’s 2% target.
“The data today continue to

show the Fed’s job is very
tough,” Jefferies analyst
Thomas Simons wrote. “Con-
sumer attitudes remain resil-
ient, and their spending plans
have only come in modestly.”
Treasury yields rose follow-

ing Tuesday’s data releases,

with the benchmark 10-year
yield climbing to 3.767% from
3.719% Monday. Yields rise as
bond prices fall.
As 2023 approaches its

midway point, equity investors
are sitting on big gains. The
S&P 500 has rallied 14% this
year. The Nasdaq is up 30%,
on pace for its best first half
since 1983.
Together, strong stock-mar-

ket performance and a resil-
ient economy are perplexing
some investors and analysts
who had expected the Fed’s
fastest interest-rate increases
in over four decades to cause
more of a slowdown by now.
One area where higher rates
clearly are affecting prices is
housing: U.S. home prices
posted their first year-over-
year price decline in 11 years
in April, according to the S&P
CoreLogic Case-Shiller Na-
tional Home Price Index, re-

leased Tuesday.
Market skeptics continue to

point out that much of this
year’s index gains have been
driven by a handful of the big-
gest technology companies.
Big tech helped propel Tues-
day’s gains, with Tesla, Meta
Platforms and Nvidia all gain-
ing more than 3%.
“If the few stocks driving

the rally fail to deliver on ele-
vated earnings expectations,
the broad market will likely be
exposed to a pullback,” said
Seema Shah, chief global
strategist at Principal Asset
Management.
Airline stocks gained after

Delta Air Lines boosted its fi-
nancial outlook for the year.
Delta, American Airlines and
United Airlines all advanced
more than 5%. Cruise opera-
tors Carnival and Royal Ca-
ribbean were also among the
S&P 500’s top performers.

Walgreens Boots Alliance
was the index’s laggard, tum-
bling 9.3% after the drugstore
chain slashed its financial out-
look for 2023.
Shares of Lordstown Mo-

tors fell 17% after the electric-
truck startup filed for bank-
ruptcy protection.
Commodity and currency

markets were quiet as inves-
tors continued to brush off the
weekend’s revolt in Russia.

Brent crude, the oil bench-
mark, fell 2.6% to $72.26 a
barrel. The Russian ruble
modestly extended declines
against the dollar.
Overseas, the Stoxx Europe

600 was little changed, up less
than 0.1%. Early Wednesday,
Japan’s Nikkei 225 was up
0.9%, Hong Kong’s Hang Seng
Index was down 0.2% and
mainland China’s CSI 300 was
down 0.5%. S&P 500 futures
fell 0.2%.

Major stock indexes rose
as investors sifted through a
fresh round of data that sig-
naled a resilient U.S. economy.
The S&P 500 advanced 1.1%

and the Nasdaq Composite
added 1.6%, while the Dow
Jones Industrial Average
closed 0.6% higher.
Orders for manufactured

U.S. goods rose 1.7% in May,
helped by strong demand for
passenger planes and new au-
tos. It was the third consecu-
tive month of gains, a sign
that manufacturing orders
may have bottomed after
slumping last year. Orders rise

in an expanding
economy and
shrink in a con-
tracting one.

Meanwhile, a closely
watched survey of consumer
confidence jumped to a 17-
month high, an indication that
individuals are feeling better
about inflation and the econ-
omy.
The Conference Board’s

consumer-confidence index hit
109.7 in June, higher than
economists polled by The Wall
Street Journal had expected.
“It’s hard to envision a re-

cession if you look at the eco-
nomic data readings we’ve had
over the past two months,”
said Art Hogan, chief market
strategist at B Riley Wealth
Management. “Now that we’re
closer to the end of the rate-

BY JACK PITCHER

MARKETS

Strong Data Bolster
Major Stock Indexes
Bond yields increase
after ebullient
manufacturing,
consumer reports
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MARKETS
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spot,” said Danny Kirsch,
head of options at Piper
Sandler.
It has now been more than

three months since the S&P
500 has pulled back at least
3%, one of the longest such
stretches since World War II,
Deutsche Bank research
shows. The average weekly
move for the benchmark has
been less than 1% in either di-
rection since the end of
March, according to FactSet.
In late 2022, the index aver-
aged swings of roughly 2.6%
each week.
Others say technical dy-

namics in the stock and op-
tions market have pushed vol-
atility lower. One measure of
how tightly stocks within the
S&P 500 are moving together,
known as correlation, has
fallen to some of the lowest
levels on record in the past
three months, according to
Deutsche Bank, a sign that
stocks and sectors are moving
in dramatically different di-
rections.
This “has been a key driver

of lower index [volatility] and
suggests a decline in the pric-
ing of macro concerns,” the
firm’s analysts wrote in a re-
cent note to clients.
Correlations within stocks

haven’t been this low since
late 2017 and early 2018,
around the time a burst of
volatility known as “Vol-
mageddon” jolted markets. If

sign that some traders are
positioning for more tumult
later this year. The gauge typ-
ically moves in the opposite
direction of stocks, making a
bullish bet on the VIX akin to
a bearish bet on stocks.
So what has been driving

the lull in the broader mar-
ket? The economy’s resilience
has helped quell fears about a
recession that dominated for
much of last year, leading to a
steady march higher for ma-
jor indexes. Instead of wor-
ries about inflation and other
economic data, investors have
turned their focus to individ-
ual companies.
For instance, the monthly

inflation data—known for set-
ting off fireworks in the stock
market last year—have led to
relatively tepid reactions in
recent months. Meanwhile,
much of the jobs data have
been stronger than expected.
That has left many inves-

tors with more optimism
about the economy and mar-
kets.
“It’s almost like a sweet

ContinuedfrompageB1
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Box-Office Fool’s Gold Dulls Recovery
Blockbuster misses have offset some hits, putting more burden on aging stars

HEARD ON
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FINANCIAL ANALYSIS & COMMENTARY

Lordstown’s
EV Survives
As It Dives
Into

Chapter 11
City will remain a hub
for the industry

Prosus is trying to reboot its
cheap stock—again.
Shares in Europe’s most valu-

able consumer-technology com-
pany are up about 6% after man-
agement said knotty cross-
shareholdings between Prosus and
its South African parent Naspers
will be scrapped.
That means a share-buyback

program that is helping improve
the company’s low valuation can
now continue, which is good news
for shareholders.
The origin of the problem is

Naspers’ wildly successful early
bet on Chinese tech giant Ten-
cent. The value of its stake grew
so rapidly that the company be-
came too big for the Johannesburg
stock exchange, forcing fund man-
agers to sell for technical reasons
and causing the stock to trade at a
big discount to its net asset value.
In 2019, Naspers created Prosus

as a vehicle to move its Tencent
stake and other global investments
onto the larger Amsterdam stock
exchange, but the problem per-
sisted. Two years ago, Naspers
and Prosus set up a crossholding
whereby Naspers owns 62% of
Prosus’s ordinary shares and Pro-
sus owns 49.9% of Naspers, shift-
ing another chunk of Naspers’
value to Amsterdam.
But the crossholdings have

caused other headaches. Share-
holders hate the complexity and
the structure threatens a share-
buyback program launched a year
ago, also to address the discounts.
Naspers has been slowly selling
down its stake in Tencent, which
stands at around 26%, and using
the cash to buy back shares in
Naspers and Prosus.
The share repurchases appear

to be working: The two stocks’ av-
erage discount to net asset value

has narrowed from 54% when the
buyback was launched, to roughly
38% by the end of March this year.
However, under South African

company law, Naspers can buy
back only 10% of its shares within
the current structure. It purchased
6%, so is close to maxing out. This
would put the kibosh on buybacks
at Prosus.
The latest reshuffle of holdings

should fix this glitch while making
the companies easier for investors
to understand. But it probably
won’t fully resolve the discount
problem at Prosus and Naspers,
which also has to do with the var-
ied array of venture-capital invest-
ments—including takeout delivery,
online payments and edtech—that
sit alongside the Tencent stake in
their portfolio.
Prosus and Naspers are getting

simpler, but perhaps not simple
enough. —Carol Ryan

Share-price performance

Source: FactSet
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The Indiana Jones sequel, ‘The Dial of Destiny,’ hits theaters this weekend and will be the first movie from that franchise in 15 years.
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Harrison Ford might resurrect
Indiana Jones. Resuscitating the
movie industry’s summer box of-
fice might prove a more challeng-
ing adventure.
That is a burden the 42-year-

old franchise wasn’t intended to
bear alone. This year’s summer
movie season was packed with
major releases, raising hopes early
on that the theatrical industry
could finally recover—or at least
come close to recovering—the
ground it lost because of the pan-
demic. And this year’s season got
the benefit of a strong lead-in,
with the early April release of
“The Super Mario Bros. Movie”
having racked up nearly half a bil-
lion dollars in just the domestic
market by the start of May.
That movie raised hopes that

families with children were finally
finding their way back to theaters.
But that story line was complicated
by the disappointing performances
of other family-friendly flicks. Dis-
ney’s live-action remake of “The

Little Mermaid” has so far under-
performed similar remakes of “The
Lion King” and “Aladdin” that were
released in 2019. And the com-
pany’s latest Pixar release called
“Elemental” generated one of the
weakest opening weekends in that
studio’s history this month.
Other plot twists have

abounded in this summer’s box of-
fice. The animated “Spider-Man:
Across the Spider-Verse” from
Sony has racked up more than
$300 million domestically—far
ahead of the total haul of its 2018
predecessor film, while Disney’s
summer offering from the Marvel
universe—“Guardians of the Gal-
axy Vol. 3” is trending about 8%
below its 2017 predecessor film at
the same point in its lifespan, ac-
cording to data from Box Office
Mojo. Other superheroes are prov-
ing to be less-than-invulnerable:
“The Flash” from Warner Bros.
Discovery opened to a weak $55
million domestically and saw sales
slide 72% in its second weekend.

The overall result is that the
theatrical industry is a ways off
from prepandemic levels. This
year’s total domestic box office of
about $4.3 billion thus far is 21%
below 2019’s level for the same
period. That is better than the
34% gap that existed at this point
last year. This year has been
helped dramatically by “Avatar:
The Way of Water,” which was re-
leased in mid-December but
stayed strong well into 2023.
The domestic box office for

movies released this year is about
$3.6 billion—31% below 2019’s
level based on the same criteria,
according to Box Office Mojo.
The season is hardly over. The

Indiana Jones sequel, “The Dial of
Destiny,” hits theaters this week-
end and will be the first movie
from that franchise in 15 years.
Nostalgia has been a big box-office
draw of late; last summer’s “Top
Gun: Maverick” came 36 years af-
ter its predecessor and is the
fifth-highest movie ever in terms

of domestic box office. And Tom
Cruise will make a return trip to
theaters next month with his sev-
enth “Mission Impossible” install-
ment—the last one in 2018 set a
franchise high of more than $220
million domestically.
However, investors are starting

to hedge their bets. National the-
ater chain Cinemark saw its stock
price more than double in the first
five months of this year, but the
shares are now down 15% since
peaking earlier this month. IMAX
shares have slipped about 7% in
that same time.
Cowen analyst Doug Creutz proj-

ects that the current summer sea-
son will finish about 30% below the
average of the summer seasons for
2017-19, leading him to conclude in
a report last week that “post-pan-
demic attendance will most likely
never recover to more than about
75-80% of pre-pandemic levels.”
This summer’s drama might not
have a happy ending.

—Dan Gallagher

Japan Wades Into the Chip Wars
Tiny semiconductor chips have

become the heart of great-power
competition.
Governments around the world

are subsidizing chip makers. But
until recently the main combat-
ants were China, the U.S. and a
few smaller economies punching
above their weight such as South
Korea and Taiwan.
Now the world’s third-largest

economy—and a formidable tech-
nological giant—is entering the
fray.
Japan is acting decisively to en-

sure leadership in key segments of
the semiconductor supply chain—
an echo of an earlier era of
brawny industrial policy that
helped it dominate key hard tech-
nology sectors like autos and chips
in the 1970s and 1980s.
State-backed fund Japan Invest-

ment Corp. has launched a $6.3
billion offer to buy semiconductor-
materials manufacturer JSR, the
latter confirmed Monday. JSR is

the world’s largest maker of pho-
toresist, a light-sensitive material
that allows miniature circuits to
be printed on silicon wafers.
The deal surprised markets as

JSR, a profitable listed company,
isn’t a typical target for JIC. Such
state-backed funds
are better known for
rescuing struggling
industrial giants like
Japan Display and
Sharp, or investing
in smaller startups.
JSR shares are now
up 30% this week
and are trading at a
3% discount to the
offer price.
JSR says the

transaction would create flexibility
for strategic investments. It ap-
proached JIC in November believ-
ing a state-backed fund could pro-
vide stable, long-term capital—and
strengthen its hand in any future
negotiations with other industry

players. JSR says it plans to relist
in five to seven years.
Japan is already a dominant

supplier of semiconductor materi-
als. Apart from photoresist, Japa-
nese companies are the biggest
makers of silicon wafers and other

materials such as
fluorinated polyim-
ide, used in smart-
phone displays.
Japan caused a stir
when it tightened
export controls on
three semiconductor
materials, including
photoresist, to South
Korea in 2019.
But while Japa-

nese companies
dominate the supply of many of
these materials, the domestic in-
dustry is fragmented. In photore-
sist, for example, JSR is the mar-
ket leader, but Japanese rivals
such as Tokyo Ohka Kogyo and
Shin-Etsu aren’t far behind. That

is probably why JSR and JIC are
talking about a bolder restructur-
ing of the domestic industry—to
concentrate resources, integrate
technology and maintain Japan’s
competitiveness.
The JIC-JSR deal is likely just

the beginning; the two have hinted
at further consolidation that could
create a national champion.
Japan is eager to revive its

semiconductor fabrication indus-
try, too—a sector that it used to
dominate. Like other economies, it
is subsidizing chip makers to build
plants.
While the country has been

overtaken by Taiwan and South
Korea in chip making itself, Japan
still has many pockets of strength
in the sector. More government in-
volvement to maintain the coun-
try’s leadership seems increasingly
likely.
The global chip wars are heat-

ing up—and spreading.
—Jacky Wong

Tencent’s Top Shareholder ScrapsMessy Crossholdings

Japan is already
a dominant
supplier of

semiconductor
materials.

Lordstown Motors is dying.
Long live Lordstown.
Electric-vehicle startup Lords-

town Motors wants a buyer for its
pickup truck, the Endurance. To
clear the asset of “legacy issues,” it
sought bankruptcy protection on
Tuesday, a sorry step for a company
whose purchase of General Motors’
redundant factory in Lordstown,
Ohio, made it an unlikely darling of
the Trump administration. The
stock fell 17% on Tuesday.
The company is pitching the

Endurance not to vehicle-fleet
buyers but as a “springboard” to
other manufacturers that might
want a ready-designed electric
pickup. Its value is doubtful given
the Endurance’s history, which has
included battery fires, quality is-
sues and a recall—all before it en-
tered full-scale production. The
company made much of a design
incorporating motors in each of
the four wheels, but this may have
added to costs more than it did to
the vehicle’s potential price, par-
ticularly given mounting competi-
tion with Ford’s F-150 Lightning
and Rivian’s debut pickup.
Whatever the outcome of this

sales process, Lordstown Motors,
which went public via a merger
with a special-purpose acquisition
company in 2020, has been a di-
saster for investors. Still, the rip-
ple effects might not be huge. The
company had 260 full-time staff at
the end of last year, mainly in ve-
hicle development. A year earlier,
it employed 632 people.

The difference can be explained
by the company’s deal to raise
cash by selling the former GM
plant and contracting manufactur-
ing to its top shareholder, Taiwan-
ese industrial giant Foxconn. With
the iPhone maker in charge of the
factory and its staff, the EV
startup’s failure might not change
much for the town of Lordstown,
which former President Donald
Trump tried to turn into a symbol
of Rust Belt revival.
The Asian company that now

dominates industry in Lordstown
has another project for the fac-
tory, courtesy of a more successful
EV startup: Fisker. The Califor-
nian company is “capital-light,”
meaning it designs vehicles but
leaves the manufacturing to oth-
ers. Its first model, the Ocean, is
being made by industry supplier
Magna Steyr in Austria. Another
model, the Pear, is due to start
production in Lordstown in 2025.
Another question for the residual

value of Lordstown Motors is the
merit of the legal case it kicked off
Tuesday against Foxconn. The con-
tract manufacturer turned from
white knight to foe for Lordstown
when Foxconn withheld a promised
slug of investment earlier this year,
claiming breach of contract.
While it is understandable that

Foxconn didn’t want to throw good
money after bad, its reasoning al-
ways sounded spurious. The alleged
breach of contract arose because
the stock fell below $1, the level
Nasdaq sets as a minimum. Lords-
town performed a reverse stock
split last month to fix the problem,
multiplying its nominal share price
by 15, but the move didn’t patch up
the companies’ relations.
Lordstown Motors is now in the

hands of lawyers and bankers. But
don’t write off the Lordstown EV
business. —Stephen Wilmot

LordstownMotors’ stock price

Note: Adjusted for 1:15 reverse stock split in May 2023
Source: FactSet
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