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Riding a 14-year streak
without a fatal major U.S.
airline crash, the skies have
never seemed safer. That
wasn’t the takeaway from an

unusual meeting of senior
aviation-industry officials
and regulators in March.

Convened by the Federal
Aviation Administration and
held at an office outside
Washington, D.C., the meet-
ing focused on a string of se-
rious incidents at U.S. air-
ports this year. The most
alarming: a near-collision on
a foggy day in early Febru-
ary, when a FedEx cargo
plane nearly landed on top
of a Southwest Airlines jet

By Andrew Tangel,
MicahMaidenberg
and Alison Sider

Deal Is
Eyed to
Lift Debt
Cap, Curb
Spending
Negotiators discuss a
two-year accord as
Biden and McCarthy
tell of progress

A Flag for Every Fallen Hero Marks Memorial Day Plans

NOT FORGOTTEN: A member of the 3rd U.S. Infantry Regiment, also known as the Old Guard, places flags in front of
headstones on Thursday at Arlington National Cemetery in preparation for Memorial Day weekend.
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KOSTYANTYNIVKA, Ukraine—
Pvt. Oleksiy Malkovskiy, an un-
employed father of three, fired
a rocket-propelled grenade for
the first time in his life on the
front lines of the battle for
Bakhmut in February.

Russian troops were assault-
ing one of the apartment blocks
that his group of 16 draftees,
many of whom had been en-
listed days earlier and given no
training, were defending.

Malkovskiy missed. The
Russians fired their own RPG
and hit the wall beside him,
leaving him concussed. He ran

Wagner begins Bakhmut
handoff to Russian army.... A7

from the building and hid in a
vegetable patch, his ears buzz-
ing. When he returned after
sundown, the bodies of two of
his comrades lay in the room.

During the 36 hours he
spent in brutal house-to-house
combat in the eastern Ukrai-
nian city, 11 of the 16 men
from Malkovskiy’s group were
either killed or captured, sur-
viving soldiers and relatives of
the missing said.

Russia finally consolidated
control over Bakhmut over the
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BY MATTHEW LUXMOORE
WASHINGTON—The Su-

preme Court limited the Envi-
ronmental Protection Agency’s
authority over wetlands in a
decision with broad ramifica-
tions for the environment, agri-
culture, energy and mining.

Justice Samuel Alito wrote
in the Thursday opinion that
the Clean Water Act covers
only wetlands with a “continu-
ous surface connection” to nav-
igable waters, overturning a
2006 precedent recognizing
federal protection for wetlands
with a “significant nexus” to
such bodies. The new interpre-
tation, Alito wrote, “accords
with how Congress has em-
ployed the term ‘waters’ else-

BY JAN WOLFE
AND JESS BRAVIN

Goodbye
‘Senior.’ Hello
‘Older Adult.’

i i i

Schools teach
teens to talk

to baby boomers
BY JOSEPH PISANI

NEW YORK—High-school
teacher Kaydiana O’Mealley re-
cently asked her students an
age-old question. What age is
old?

Brace yourself if you were
born in the 20th century:

“35,” one student said.
“72,” said another.
“One kid said 46,” said

O’Mealley, which struck her as
very specific. “He was like,
‘That’s just what I think.’ ”

The exercises are part of a
new effort in the nation’s larg-
est school district to teach
teenagers how to relate to
older Americans. The young-
sters are watching videos of
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Comparable store sales,
change from a year earlier

Source: the companies

*Latest quarter ended May 7; excludes gasoline
†Latest quarter ended April 29
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Wall Street has a doomsday
playbook....................................... A4

 Backup plan for agencies is
weighed......................................... A4

WASHINGTON—The House
of Representatives left for its
Memorial Day weekend recess
with some progress but no
deal in place to raise the na-
tion’s debt ceiling, as the

White House and top Republi-
cans sought to agree on the
central issue of government-
spending levels.

Negotiators were narrowing
in on a two-year spending deal
that would raise the debt ceil-
ing for the same amount of
time, extending it past the
2024 election, people familiar
with the discussions said, but
nothing has been finalized.

The deal under discussion
would cap federal spending
but would include increases
for the military and veterans,
one of the people said.

Also up for discussion is re-
scinding some of the $80 bil-
lion that Congress approved
last year to expand the Internal
Revenue Service, which the
agency had planned to use to
boost tax enforcement and
modernize its technology, peo-
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By Natalie Andrews,
Siobhan Hughes
and LindsayWise

The business that started
30 years ago with a meeting at
a Denny’s has become the
semiconductor company at the
heart of the artificial-intelli-
gence revolution, putting it on
the cusp of becoming the first
$1 trillion chip company.

Nvidia’s shares soared more
than 24% on Thursday to a
high after it said the AI boom
is translating into record
sales, fueling excitement that

the new era in computing is
kicking in faster than previ-
ously thought.

“When generative AI came
along, it triggered a killer app
for this computing platform
that’s been in preparation for
some time,” Nvidia Chief Exec-
utive Officer Jensen Huang
said on Wednesday.

Michael Sansoterra, the
chief investment officer at At-
lanta’s Silvant Capital Manage-
ment, which counts Nvidia
among its largest stock hold-

ings, said, “This is going to be
the largest change in tech that
we’ve seen since the internet,
there’s little doubt in my
mind.” What’s so exciting for
investors now, he added, is
that after months of chatter
around AI, the money is start-
ing to flow.

The stock is up 160% this
year. The $183.8 billion it
added Thursday in market val-
uation, the third most ever for
a U.S. company, pushes its total
to over $938 billion, bringing

 Heard on the Street: Nvidia
isn’t the only AI bet............ B12

Nvidia close to joining Apple,
Microsoft, Amazon and Google
parent Alphabet on the list of
the world’s trillion-dollar com-
panies.

Unlike those companies,
Nvidia isn’t a household name.
It doesn’t produce consumer
devices or internet services
that the world’s masses use on
a daily basis. Behind the
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BY ASA FITCH

Nvidia Value Nears $1 Trillion,
Propelled by AI-Chip Outlook

Ukrainian Fighters
With Poor Training
Defended Bakhmut

High Court Further
Erodes EPA’s Power

taking off from the Austin,
Texas, airport, risking the
lives of 131 passengers and
crew. In January, a pilot’s
wrong turn on a New York
runway almost led to a colli-
sion.

The officials tossed
around theories for the close
calls, many focusing on
strains stemming from the
sudden bounceback in travel
after the pandemic. Some
cited a lack of experience
among newer pilots or dis-
tractions facing air-traffic
controllers. Staff across the
aviation industry may be fa-
tigued from intense work
schedules, went another line
of discussion. Or, as some
current and former govern-
ment officials believe, com-
placency has simply set in.

PleaseturntopageA11

 Court curbs windfalls in
government seizures............... A2

NearMisses Shadow
Summer Air Travel

Runway incidents on track to break records;
postpandemic strains may be a factor

where in the Clean Water Act.”
The Supreme Court’s ruling

comes less than a year after it
curbed the EPA’s authority to
limit emissions from coal
plants. In that blockbuster case,
West Virginia v. EPA, the court
said the EPA had overstepped
when it devised the Obama-era
regulatory program known as
the Clean Power Plan.

Joined by Chief Justice
John Roberts and Justices
Clarence Thomas, Neil Gorsuch
and Amy Coney Barrett, Alito
praised the Clean Water Act as
a “great success” since its
1972 enactment that restored
polluted lakes and rivers
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Retailers Feel
Shoppers’ Pain
Consumer wariness is hitting
earnings for certain retailers
more than others. B1

Connect your clouds with Dell APEX,
the #1 worldwide in cloud infrastructure.

Your clouds.
Your way.

Learn more at Dell.com/APEX
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What’s
News

The House left for its Me-
morial Day weekend recess
with some progress but no
deal in place to raise the na-
tion’s debt ceiling, as the
White House and top Repub-
licans sought to agree on
the central issue of govern-
ment-spending levels. A1, A4
 The Supreme Court lim-
ited the EPA’s authority
over wetlands in a decision
with broad ramifications for
the environment, agricul-
ture, energy and mining. A1
 A judge sentenced Oath
Keepers founder Stewart
Rhodes to 18 years in prison
for seditious conspiracy,
the stiffest punishment to
date stemming from the at-
tack on the U.S. Capitol. A3
 Russian paramilitary
group Wagner said it began
handing over Bakhmut to reg-
ular Russian troops, marking
anend toanoffensive that flat-
tened theUkrainian city.A1,A7
RaimondoandherChinese
counterpartmet amid fraught
U.S.-China ties, as pressure
builds on theadministration to
respond to Beijing’s blacklist-
ing ofMicron Technology.A8
The U.S. and its closest al-
lies said Chinese hackers are
targeting critical infrastruc-
ture using a novel method
that is difficult to detect. A8
 Biden nominated Air
Force Gen. Charles Q.
Brown Jr. to succeed Army
Gen. Mark Milley as chair-
man of the Joint Chiefs. A6
 Supporters of Imran
Khan said Pakistani au-
thorities are dismantling
the former prime minis-
ter’s opposition party. A10

Shares of Nvidia soared
more than 24%, putting

it on the cusp of becoming
the first $1 trillion chip com-
pany, after it said onWednes-
day that the artificial-in-
telligence boom is trans-
lating into record sales. A1
 Nvidia’s results lifted
technology stocks despite
surging bond yields, helping
the Nasdaq to a 1.7% gain.
The S&P 500 rose 0.9%,
while the Dow fell 0.1%. B11
 Dish Network is in talks
to sell wireless plans for its
nascent mobile phone ser-
vice through Amazon.com,
according to people famil-
iar with the matter. B1
 Germany slipped into
recession during the first
three months of the year, as
households cut spending in
response to sharply higher
prices for energy and food.A7
 Illumina shareholders
voted to elect one of activ-
ist investor Icahn’s three
nominees to the company’s
board, giving him a partial
victory in a proxy battle. B4
 TikTok is testing a chat-
bot powered by generative
artificial intelligence that is
designed to help its users
find content and get rec-
ommendations for more. B4
 Paramount Global’s con-
trolling shareholder, National
Amusements, secured a $125
million investment frommer-
chant bank BDT&MSD Part-
ners, according to people fa-
miliar with the situation. B3
 Tesla is opening some
of its fast-charging network
to Ford customers in the
U.S. and Canada, the com-
panies’ chief executives said
in a joint appearance. B4

Business&Finance
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lands suddenly beyond the
scope of the agencies’ regula-
tory authority, with negative
consequences for water of the
United States,” Kavanaugh
wrote, joined by Justices Sonia
Sotomayor, Elena Kagan and
Ketanji Brown Jackson.

Kagan, joined by Sotomayor
and Jackson, went further in a
separate opinion. The majority,
she wrote, put “a thumb on the
scale for property owners—no
matter that the Act (i.e., the
one Congress enacted) is all
about stopping property own-
ers from polluting.”

The Pacific Legal Founda-

tion, which represented prop-
erty owners Michael and
Chantell Sackett in their
yearslong dispute over a lot
near Idaho’s Priest Lake, said
the court had struck a blow
for property owners.

The “ruling returns the
scope of the Clean Water Act
to its original and proper lim-
its,” said Damien Schiff, an at-
torney with the organization
who argued the case. “Courts
now have a clear measuring
stick for fairness and consis-
tency by federal regulators.”

President Biden saw it dif-
ferently.

“Today’s decision upends
the legal framework that has
protected America’s waters for
decades,” he said. “It also de-
fies the science that confirms
the critical role of wetlands in
safeguarding our nation’s
streams, rivers, and lakes from
chemicals and pollutants that
harm the health and wellbeing
of children, families, and com-
munities.”

Biden said the administra-
tion will “carefully review this
decision and use every legal
authority we have to protect
our Nation’s waters for the
people and communities that

depend on them.”
Environmental groups de-

cried Thursday’s decision. “Al-
most 90 million acres of for-
merly protected wetlands now
face an existential threat from
polluters and developers,” said
Sam Sankar, vice president of
programs at Earthjustice.

“What the court has done is
rewrite the law in an extraordi-
narily aggressive way, going be-
yond even what the Trump ad-
ministration would have done,”
Sankar said.

The Clean Water Act prohib-
its the “discharge of pollut-
ants,” including rocks and sand,

U.S. NEWS

pay the property-tax bill for
five years. The apartment
sold for $40,000 and county
officials contended that they
could keep the $25,000 differ-
ence because Minnesota law
extinguished the owner’s in-
terest in the property.

Geraldine Tyler, 94 years
old, stopped paying property
taxes after her family moved
her to a senior community in
2010. She filed suit, arguing
that by keeping the surplus,
Hennepin County violated
constitutional provisions bar-
ring government from taking

private property for public
use without just compensa-
tion. Lower courts dismissed
the case, but the Supreme
Court made swift work of
their decisions. The justices
heard the suit less than a
month ago—the last argu-
ment of the current term—
and issued the opinion far
ahead of cases argued last
year that have yet to be de-
cided.

Writing for the court, Chief
Justice John Roberts cited le-
gal precedents dating to the
Magna Carta, when in 1215

the English barons forced
King John to swear that the
remainder of a dead man’s
property must be returned to
the estate after tax debts are
satisfied. In America, Roberts
observed, most states fol-
lowed that principle with
laws requiring that officials
return the surplus after
seized property is sold for tax
debts.

“The taxpayer must render
unto Caesar what is Caesar’s,
but no more,” Roberts wrote,
adding a gloss to New Testa-
ment accounts of Jesus’ collo-

quy with the Pharisees.
More relevant, Hennepin

County argued, was the Su-
preme Court’s 1956 decision
affirming New York City’s
power to foreclose on prop-
erty for unpaid water bills.
Roberts rejected that argu-
ment, writing that the New
York ordinance gave property
owners 20 days to request
the surplus from a foreclo-
sure sale while Minnesota law
provided no such opportunity.

“This decision affirms that
property rights are funda-
mental and don’t depend

solely on state law,” said
Christina Martin, an attorney
with the Pacific Legal Foun-
dation who argued Tyler’s
case. “The court’s ruling
makes clear that home equity
theft is not only unjust, but
unconstitutional.”

Hennepin County Auditor
Dan Rogan said officials had
sought only to administer
state law. “Hennepin County
will work closely with the
Minnesota Legislature to cre-
ate a process that is consis-
tent with the Supreme Court’s
decision,” he said.

WASHINGTON—The Su-
preme Court ruled unani-
mously Thursday that govern-
ment agencies that seize
private property to satisfy
delinquent taxes can’t keep
the surplus if it sells for more
than the taxpayer owes.

The case came from Min-
neapolis, where Hennepin
County officials seized and
sold an elderly woman’s con-
dominium after she accrued
$15,000 in penalties and de-
linquent taxes for failing to

BY JESS BRAVIN

Court CurbsWindfall on Government Seizures

across the nation. “Today,
many formerly fetid bodies of
water are safe for the use and
enjoyment of the people of
this country,” Alito wrote.

He characterized the deci-
sion as resolving a “nagging
question” over the act’s outer
boundaries, which the vague
language Congress used to de-
fine its scope—it protects the
“waters of the U.S.”—left un-
clear.

“Does the term encompass
any backyard that is soggy
enough for some minimum pe-
riod of time?” he wrote. “How
about ditches, swimming
pools, and puddles?”

The court, he wrote, had
now provided an answer that
would spare property owners
the sometimes great expense
and even potential criminal li-
ability for misjudging whether
their projects were covered by
the Clean Water Act.

In a separate opinion, Jus-
tice Brett Kavanaugh criticized
Alito’s narrow reading of the
act, saying it would undermine
federal protection of the Ches-
apeake Bay and Mississippi
River.

“[T]he Court’s new and
overly narrow test may leave
long-regulated and long-ac-
cepted-to-be-regulable wet-

ContinuedfromPageOne

into “navigable waters.”
The EPA has interpreted its

jurisdiction broadly to include
some wetlands that aren’t di-
rectly connected to a body of
water, an interpretation it says
is necessary to protect against
water pollution and consistent
with Congress’s intent in pass-
ing the landmark environmen-
tal-protection law.

There has been fierce de-
bate about what areas fall
within the statute’s jurisdic-
tion ever since its enactment.

Property owners hoping to
build on or dredge wetlands are
often required to seek permits
from the EPA and the Army
Corps of Engineers, which helps
enforce the Clean Water Act.

The Sackett family property
lies across a road about 300
feet from Idaho’s Priest Lake.
Despite this buffer, EPA scien-
tists and the Army Corps of
Engineers determined the lot
was a wetland covered by the
Clean Water Act, citing a
“shallow subsurface flow”
linking it to the lake. That re-
quired the Sacketts to obtain
federal permits before devel-
oping the property.

Trade groups representing
oil companies and mining firms
had filed brief urging the court
to reach the outcome it did. The
EPA’s broad approach to wet-
lands had created regulatory
uncertainty, these groups said.

Farmers’ advocates ap-
plauded the high court’s deci-
sion, saying it would make it
easier for them to do their job
with less interference from
federal agencies.

—Kristina Peterson
contributed to this article.

The Supreme Court adopted a narrow view of what constitutes a wetland under the EPA’s jurisdiction according to the Clean Water Act.
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Justices
Erode EPA
Authority
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TEXAS

House to Consider
Paxton Impeachment

State lawmakers are set to
consider impeachment proceed-
ings against Texas Attorney
General Ken Paxton, after a rec-
ommendation Thursday from a
House investigation committee.

The committee of three Re-
publicans and two Democrats
voted unanimously to draft the
articles of impeachment. Their
decision came after a hearing
Wednesday in which investiga-
tors laid out years of crimes
they said they believe Paxton
committed.

The 20 articles of impeach-
ment include conspiracy, derelic-
tion of duty, misapplication of
public resources, unfitness for
office, bribery, obstruction of jus-
tice, false statement and con-
spiracy.

On Thursday, Paxton tweeted
a link to a spokesman calling the
impeachment proceedings a
move to thwart voters, with the
comment, “Overturning elections
begins behind closed doors.”

—Elizabeth Findell

ATLANTA

Tight Security When
DA Presents Charges

Georgia’s capital faces a secu-
rity lockdown in August, when a
local prosecutor has indicated
she will present criminal charges
on alleged 2020 election inter-
ference to a grand jury.

Fulton County District Attor-
ney Fani Willis, a Democrat, has
focused her probe on the actions
of former President Donald
Trump and his supporters to
overturn his narrow loss in Geor-
gia. Although Trump wasn’t
called to testify over the course
of the more than two-year probe,
legal experts have said he is a
potential target. Willis hasn’t said
what charges Trump or his sup-
porters may face. Trump has said
that he did nothing wrong.

Law-enforcement officials in
Atlanta have been mum so far
about their plans to handle
throngs of reporters and inter-
ested citizens as well as poten-
tial protests and violence—but
Willis has put them on notice to
prepare.

—Cameron McWhirter

RHODE ISLAND

State Sues Makers of
‘Forever Chemicals’

Attorney General Peter Ner-
onha filed a suit Thursday
against the manufacturers of so-
called forever chemicals, com-
monly referred to as PFAS, say-
ing they have caused significant
harm to the state’s residents
and natural resources.

Neronha faulted the compa-
nies for engaging in what he de-
scribed as “a massive and wide-
spread campaign to knowingly
deceive the public.” The com-
plaint alleges the companies vio-
lated state environmental and
consumer-protection laws.

Andrew Fasoli of the Ameri-
can Chemistry Council said: “We
support strong, science-based
regulation of PFAS chemistries.
But overly broad restrictions on
this important technology could
significantly harm economic
growth, cost countless jobs,
damage supply chain resiliency,
and hamper businesses and con-
sumers from accessing the prod-
ucts they need.”

—Associated Press

HEALTH

Long Covid Following
Omicron Put at 10%

About 10% of people appear
to suffer long Covid after an
omicron infection, a lower esti-
mate than earlier in the pan-
demic, according to a study of
nearly 10,000 Americans that
aims to help unravel the myste-
rious condition.

Early findings from the Na-
tional Institutes of Health’s
study highlight a dozen symp-
toms that most distinguish long
Covid, the catchall term for the
sometimes debilitating health
problems that can last for
months or years after even a
mild case of Covid-19.

Millions worldwide have had
long Covid, with dozens of
widely varying symptoms includ-
ing fatigue and brain fog. Scien-
tists still don’t know what
causes it, why it strikes only
some people, how to treat it—or
even how to best diagnose it.
Better defining the condition is
key for research to get those
answers.

—Associated Press
IVY TRIBUTE: Tom Hanks got an Honorary Doctor of Arts degree
at Harvard’s 372nd Commencement Thursday in Cambridge, Mass.

KE
V
IN

LA
M
A
RQ

U
E/
RE

U
TE

RS

quences,” Hsu said.
The new OCC guidelines

will largely apply to banks
with at least $50 billion in
consolidated assets, but the
OCC said it reserved the right
to apply them to any of the fi-
nancial institutions it regu-
lates that are sufficiently com-
plex or risky.

The agency will be looking
for banks rated by regulators
as having weak management
and those whose risk manage-
ment has been poor for sev-
eral years. The OCC said it
would also be looking at those
that have been subject to mul-
tiple enforcement actions in a
three-year period, and those
that don’t take corrective
measures required by a formal
enforcement action.

The OCC said in most cir-
cumstances it will apply in-
creasingly severe penalties to

banks that show continued
shortcomings, including de-
mands to shore up risk man-
agement and restrictions on
growth.

The banking regulator could
also require banks to take on
additional capital, and might
ultimately order institutions
to sell off lines of business or
exit certain markets, it said.

Certain banks are simply
“too big to manage,” Hsu said
in a January speech, and can
face problems not from weak
management but because their
sheer scale prevents success-
fully managing them. Regula-
tors need to “develop credible,
transparent mechanisms to
compel divestitures and sim-
plification at large banks when
necessary,” he said.

The rapid-fire meltdowns of
several banks in recent
months have brought scrutiny

to institutions’ apparent fail-
ures to manage certain risks,
such as rising interest rates
and overly concentrated cus-
tomer bases. The actions and
inactions of government bank-
ing supervisors have also been
in the spotlight.

The Federal Reserve’s top
regulator said banking supervi-
sors failed to take forceful ac-
tion to address growing prob-
lems at Silicon Valley Bank,
which was a well-known
banker to the technology sector
before its collapse in March.

The too-big-to-manage is-
sue is real, said Clifford Rossi,
a former chief risk officer at
Citigroup’s consumer lending
group who now is a professor
of the practice of the Univer-
sity of Maryland’s Robert H.
Smith School of Business.
“Anything can go wrong for an
institution that large,” he said.

Large U.S. banks found to
have consistently poor risk
management and other failings
will face more heavy-handed
government intervention, in-
cluding demands to shore up
capital or exit lines of business.

A policy unveiled Thursday
creates a new set of guardrails
targeting complex banks that
fail to fix “persistent weak-
nesses,” said Michael Hsu, head
of one of the nation’s top bank-
ing regulators, the Office of the
Comptroller of the Currency.

The move from Hsu’s
agency comes after several
significant bank failures this
year that have rattled markets
and the financial industry.

“A bank’s inability to cor-
rect persistent weaknesses
will result in proportionate,
fair and appropriate conse-

BY RICHARD VANDERFORD

U.S. Regulator Vows Tough Line on Banks
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An immigration bill intro-
duced two years ago by Rep.
María Elvira Salazar (R., Fla.)
included a 15-year path to citi-
zenship for immigrants in the

country illegally. A U.S. News
article on Wednesday about a
new immigration bill incor-
rectly said the older bill con-
tained no path to citizenship.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS

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

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. * * Friday, May 26, 2023 | A3

U.S. NEWS

If you’re road-tripping this
Memorial Day weekend, you
have recession worries to thank
for your cheaper tank of gas.

The average price of un-
leaded gasoline in the U.S. was
$3.57 a gallon on Thursday,
down 22% from a year ago, ac-
cording to OPIS, an energy-
data and analytics provider.

Gasoline prices have hov-
ered around that mark for
most of 2023. Relatively low
oil prices and lackluster global
demand for fuel have driven
down prices at the pump from
a record high above $5 a gal-
lon last June, analysts said.

Motorists likely won’t see
big changes anytime soon
given the weak demand for
fuel and low cost of oil, said
Edward Moya, senior market
analyst at trading firm Oanda.

“This is going to be a sum-
mer where I don’t anticipate
we are going to have signifi-
cantly higher prices like we
typically do,” Moya said.

About 42.3 million Ameri-
cans are expected to travel 50
miles or more this Memorial
Day weekend, a 7% jump from
last year and the third-busiest
since 2000, according to a sur-
vey by AAA.

Car travel this Memorial
Day weekend isn’t expected to
fully rebound from 2019,
whereas air travel is projected
to jump past prepandemic lev-
els, according to AAA.

Those traveling by car this
holiday weekend will pay less
for gasoline compared with
last year. Fuel costs soared in
2022 after Russia’s invasion of
Ukraine jolted energy markets.
The average price of gasoline
peaked at $5.02 in June, ac-
cording to OPIS, which is
owned by Dow Jones.

The shock to the energy
markets was short-lived, how-
ever. The U.S. and Europe
turned away from Russian oil,
but Russia was able to sell
more to India and China, allevi-
ating pressure on the global en-
ergy market, analysts said.

While gas prices are down
sharply from last year, they
are still above where they
were before the pandemic. The
average price of gasoline was
$2.84 a gallon at this time in
May 2019, according to OPIS.

Gasoline prices in the U.S.
haven’t budged much this year
because of a pessimistic eco-
nomic outlook, analysts said.

“It’s very difficult for oil to
rally if the majority of folks in
the financial community—spec-
ulators, investors—think there
is going to be a recession,” said
Tom Kloza, global head of en-
ergy analysis for OPIS.

BY JOSEPH DE AVILA

Holiday
Travelers
See Lower
Gas Price

George Floyd Remembered on Third Anniversary of His Killing

HONORED: Flowers and other tributes were laid at George Floyd Square in Minneapolis Thursday. Floyd died after a police officer pressed a knee on his neck for over nine minutes.
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Mehta sided with the Justice
Department’s request to apply
an enhanced terrorism penalty
for Rhodes, saying the Oath
Keepers leader had committed
an offense against an “institu-
tion of American democracy at
its most important moment—
the transfer of power.”

In a separate case earlier
this month, Mehta, an Obama
appointee, ordered a 14-year
prison term that previously
stood as the longest sentence
in the wave of more than 1,000
prosecutions arising out of the
Capitol attack.

Wearing an orange prison
jumpsuit and his signature
black eye patch, Rhodes stood
up to deliver a defiant address
railing against what he called
the “systemic violence from
the left” and efforts to “shut
down the free speech” of for-
mer President Donald Trump’s
supporters. “I’d like to start by
saying that I’m a political pris-
oner, and like President
Trump, my only crime is op-
posing those who are destroy-
ing our country,” Rhodes said.

Rhodes went on to charac-
terize his conviction as “preor-
dained” and described others
charged in connection with
the Capitol attack as political
prisoners who, he said, have
been “grossly overcharged.”

Federal prosecutors had

recommended a 25-year sen-
tence for Rhodes, with assis-
tant U.S. attorney Kathryn Ra-
koczy arguing Thursday that
he oversaw a conspiracy to
“intimidate and coerce” law-
makers who had gathered to
certify President Biden’s vic-
tory over Trump.

“That is terrorism,” she
said, “and it is conduct that
threatened and continues to
threaten the rule of law in the
United States.” The seditious-
conspiracy charge carries a
maximum penalty of 20 years
in prison, but Rhodes was con-

victed on other charges as well.
A Yale Law School graduate

and former Army paratrooper,
Rhodes founded the far-right
Oath Keepers in 2009 and
sought members with military
or law-enforcement back-
grounds. The group says its
members are loyal to the U.S.
Constitution rather than to
any government leader.

Rhodes was convicted in
late November of seditious
conspiracy alongside another
Oath Keepers member, Kelly
Meggs, 54, who was sentenced
later on Thursday to 12 years
in prison. The two stood trial
alongside three other members
of the Oath Keepers who were
acquitted of seditious conspir-
acy but found guilty of other
charges, including obstruction
of an official proceeding,
which carries a maximum sen-
tence of 20 years in prison.

Four other Oath Keepers
were convicted in January of
seditious conspiracy, in a trial
that similarly highlighted the
far-right group’s role in the
Capitol attack. Federal prose-
cutors presented evidence in
both trials of Oath Keepers
members advancing into the
Capitol in a military-style
“stack formation.” They also
accused the group of stashing
an arsenal of weapons at a ho-
tel outside Washington for a

so-called quick reaction force.
Rhodes’s sentencing un-

folded just weeks after a jury
found former Proud Boys
chairman Enrique Tarrio and
three other members of that
far-right group guilty of sedi-
tious conspiracy.

Rhodes was on the Capitol
grounds but didn’t enter the
building on Jan. 6, 2021. On
the witness stand, he testified
it was “stupid” for his group’s
members to have done so
while Congress gathered to
certify the 2020 election re-
sults. At trial, his lawyer said
his client engaged in bombas-
tic rhetoric but never had an
agreement with other Oath
Keepers to interfere with
members of Congress who had
gathered on Jan. 6 for the cer-
emonial certification.

In a 183-page court filing,
federal prosecutors under-
scored the heightened signifi-
cance of the sentences for
Rhodes and other members of
the Oath Keepers.

On Wednesday, police offi-
cers and congressional staffers
came before the judge to de-
liver victim-impact statement.

Metropolitan Police Officer
Christopher Owens recalled
his wife bursting into tears at
the sight of his “bruised, bat-
tered and bloodied” body after
he returned home.

WASHINGTON—A federal
judge sentenced Oath Keepers
founder Stewart Rhodes to 18
years in prison Thursday for
plotting to forcefully prevent
the peaceful transfer of presi-
dential power, capping the se-
ditious-conspiracy case against
the far-right group’s leader
with the stiffest punishment to
date stemming from the Jan. 6,
2021, attack on the Capitol.

Judge Amit Mehta handed
down the sentence at a federal
courthouse just blocks from
the Capitol after a more than
three-hour hearing in which
prosecutors underscored
Rhodes’s role in orchestrating
what they called an attack on
democracy. In extended re-
marks, Mehta said it was clear
that Rhodes “wanted the de-
mocracy in this country to de-
volve into violence.”

“You, sir, present an ongo-
ing threat and a peril to this
country, to the republic and
the very fabric of our democ-
racy,” the judge said.

Before issuing the sentence,

BY C. RYAN BARBER

Oath Keepers Founder Sentenced
Far-right leader gets
18 years for seditious
conspiracy in Jan. 6
attack on the Capitol

Stewart Rhodes founded the
far-right Oath Keepers in 2009.
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has a 70% confidence in its
ranges.

The warming in the Atlantic
Ocean could provide additional
fuel for storms, even as a
looming El Niño climate pat-
tern is expected to damp hur-
ricane activity.

Forecasters with the Cli-
mate Prediction Center, a divi-
sion of the National Weather
Service, said they have calcu-
lated a 40% chance of a near-
normal season. Normal is 14
named storms, even if some
become hurricanes.

The Atlantic hurricane sea-
son runs June 1 to Nov. 30.

NOAA forecasters predict a
“near-normal” Atlantic hurri-
cane season over the next six
months, with 12 to 17 large
storms. Some of those are ex-
pected to become hurricanes.

The large storms have winds
of 39 mph or higher. Of those,
forecasters at the National
Oceanic and Atmospheric Ad-
ministration said Thursday
that they expect five to nine to
become hurricanes, which have
winds of 74 mph or higher.

As many as four could be a
Category 3 hurricane or
higher, meaning winds above
111 mph.

NOAA forecasters said it

BY GINGER ADAMS OTIS

‘Near-Normal’ Atlantic
Hurricane Season Forecast

 Heard on the Street: Season
could be mild or wild.......... B12

Forecast
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He also agreed to change House
rules to allow any single mem-
ber to force a vote on ousting
him as speaker, part of conces-
sions that empowered rank-
and-file members and could
leave McCarthy vulnerable if he
angers his conference.

Treasury Secretary Janet
Yellen has said the U.S. could
begin missing payments on its
obligations as soon as June 1 if
Congress doesn’t act. Officials
have declined to say how the
Treasury would act if the U.S.
had to choose which payments
to make, but Treasury officials
have been quietly laying the
groundwork for potentially de-
laying some payments.

Yellen has said that giving
priority to certain payments,

such as interest on government
debt, may not be possible.
While paying investors first
could calm global financial
markets, it could also require
the Biden administration to de-
lay things such as Social Secu-
rity checks.

Making the deadline has be-
come less certain. Given it takes
time for legislation to make its
way through both chambers,
lawmakers have wondered if
they could make the June 1
deadline, even if a deal was
struck soon. House leadership
told members that they would
have 72 hours to review any
legislation and 24 hours’ notice
to return to Washington in the
event of an agreement. The
Senate is scheduled to be back

in town next week.
Fitch Ratings said Wednes-

day it had placed the U.S. tri-
ple-A credit rating on “rating
watch negative.” While the rat-
ings firm said it still expects an
agreement on raising the debt
limit, it said there was a greater
risk it could fail to do so in
time. DBRS Morningstar made a
similar move on Thursday.

A main issue in negotia-
tions is setting a top-line num-
ber for spending next year,
along with years to come. Re-
publicans want to spend less,
with some conservatives want-
ing to roll back discretionary
spending to the fiscal 2022
levels, saying cuts are needed
to put the country on a better
financial path. Republicans

want no cuts to military
spending or veterans benefits.

Democrats say that if a deal
reduces spending, but defense
programs aren’t cut, it will re-
quire steep reductions to other
parts of the budget to make
the math work, including med-
ical research, early-childhood
education and other domestic
programs on which many peo-
ple rely.

“It is clear to me that Presi-
dent Biden is continuing to hold
the line as it relates to the types
of devastating cuts that Republi-
cans are trying to jam down the
throats of the American people,”
said House Minority Leader
Hakeem Jeffries (D., N.Y.).

—Catherine Lucey
contributed to this article.

WASHINGTON—The Trea-
sury Department is preparing to
change how the U.S. processes
federal agencies’ payments if
the debt ceiling is breached,
dusting off a contingency plan
crafted after the 2011 borrow-
ing-limit standoff, people famil-
iar with the matter said.

Just days away from becom-
ing unable to pay all of the
government’s bills on time un-
less Congress raises the debt
limit, Treasury officials have
been quietly laying the ground-
work for potentially delaying
some payments after June 1.

Under the backup plan cre-
ated for a debt-limit breach,
federal agencies would submit
payments to the Treasury De-
partment no sooner than the
day before they are due, the
people familiar with the talks
said. That would represent a
change from the current sys-
tem, in which agencies may
submit payment files well be-
fore their due dates. The Trea-
sury Department processes
them on a rolling basis, often
ahead of the deadlines. Some
payments are already sent to
the department one day early,
one person said.

The plan would enable the
Treasury to make daily deci-
sions about whether it can pay
all of the government’s bills
the next day. It has been dis-
cussed across the government,
but the department hasn’t in-
structed agencies to change
how they pay bills.

In those conversations,
Treasury officials have also
discussed how they would
likely delay payments until
they have enough cash to pay
the full day’s worth of bills,
according to people familiar
with the matter, though no fi-
nal decision has been made
about how delayed payments
could be resolved.

The contingency plan dis-
cussed with agencies doesn’t

specify whether the U.S. would
try to make sure it pays cer-
tain bills on time. But because
the reliability of Treasury se-
curities are central to the
global financial system, offi-
cials at Treasury Department
and the Federal Reserve in the
past discussed giving priority
to debt payments.

In public minutes from
meetings in 2011 and 2013, Fed
officials discussed their plan
with the Treasury Department
to ensure that the government
paid back investors for princi-
pal and interest on the debt.
All other bills would be sub-
ject to a day-by-day evaluation
of whether the government
had enough cash to pay them,
according to the documents.

In recent conversations
with other agencies about how
payments could be delayed,
Treasury officials haven’t indi-
cated whether the U.S. would
make debt payments the pri-
ority, according to people fa-
miliar with the conversations.

The Treasury Financial Man-
ual lays out the plan to shift to
a day-by-day payment system
under a “debt ceiling con-
straint.” It doesn’t state
whether the U.S. would give
priority to debt payments.

Treasury Secretary Janet
Yellen has repeatedly said that
giving priority to paymentsmay
not be possible, saying that she
and the White House have to
make difficult choices if the
debt limit isn’t raised in time.
While paying investors first
could calm global financial mar-
kets, it could also require the Bi-
den administration to delay
things such as Social Security
checks to elderly Americans.

In addition to the contin-
gency planning, Treasury offi-
cials have been working with
agencies to scrutinize their
payment needs. Earlier this
month, David Lebryk, Trea-
sury’s fiscal assistant secretary,
sent a memo to agencies asking
them to notify the Treasury De-
partment of any large pay-
ments that would be due soon,
according to a copy viewed by
The Wall Street Journal.

BY ANDREW DUEHREN

Backup
Plan for
Agencies
Weighed

Agencies would
submit payments no
sooner than the day
before they are due.

Treasury Secretary Janet Yel-
len said at the start of the
month that the government
could run short of cash to pay
its bills as soon as June 1 if
Congress doesn’t raise the U.S.
debt ceiling by then.

That was earlier than many
analysts expected, jarring an
industry that has labored to
develop a plan for a default
since the debt-ceiling fight of
2011 rattled markets. Now
firms across Wall Street are ac-
tively planning to mitigate the
damage.

The threat of “execution
tends to focus the mind,” said
Toomey, who heads Sifma’s
capital-markets practice.

Wall Street’s work on plan-
ning for a default got off to a
rocky start more than a decade
ago.

At the end of the 2011
standoff, a staff member at the
New York Fed told central-bank
officials that market partici-
pants had been “unable to get
to a well-coordinated, very ef-
fective approach” to handling a
potential default, according to
a transcript of the meeting.

Since then, progress has come
along gradually, spearheaded
both by Sifma and a group of
market participants sponsored
by the New York Fed.

For Toomey and others at
Sifma, a basic task in recent
days has been to make sure
that Sifma members—including
broker-dealers, banks and asset
managers—are aware of the
default playbook.

One assumption is that
Sifma would be able to get one
day’s advance notice if a
missed payment was imminent.
At that point, it would hold its
first conference call at 6:45
p.m. ET, with a follow-up
scheduled for 10:15 p.m.

The main purpose of both
calls would be to answer a key
question: whether the Treasury
Department had decided to de-
lay, by a single day, a principal
payment due the following
morning. Were that to happen,
trading of affected U.S. Trea-
surys could take place essen-
tially as normal.

Treasurys that were sup-
posed to mature on a Tuesday,
for example, would now have a

new “operational maturity”
date of Wednesday. The daily
routine of conference calls and
maturity-date extensions would
continue as long as necessary
until the Treasury could pay
the bond back. At that point,
payment would go to whoever
was holding the bond the night
before the operational maturity
date, rather than the original
maturity date.

It is far from clear that the
Treasury would ever miss a
debt payment, even if it does
run short of cash to pay all of
its bills. In 2011, the depart-
ment decided at the last min-
ute that it would give priority
to debt payments over other
types of spending, according to
the transcript of the same Fed
meeting that revealed Wall
Street’s planning efforts.

Under the apparent plan,
the Treasury would continue to
hold debt auctions to raise the
cash needed to pay back ma-
turing bonds. Meanwhile, it
would delay nondebt payments
as necessary to preserve the
cash needed to pay interest on
Treasurys.

For her part, Yellen has re-
peatedly said that there would
be no good options if the U.S.
reached its borrowing limit and
cautioned that the Treasury’s
payment systems might not be
able to give priority to certain
payments over others.

Some on Wall Street have
also said they would try to
limit the damage of a default
outside of the bond market.

Banks including JPMorgan
and Bank of America would be
willing to advance customers’
Social Security payments for a
few days, with the assumption
that a deal could get worked
out during that time, according
to people familiar with the
matter. The banks wouldn’t do
so forever.

Bank of America Chief Exec-
utive Brian Moynihan said in
February the bank would pre-
pare to waive late fees and
other costs for customers who
earn money from the govern-
ment. That would mirror ac-
tions taken during the pan-
demic and other crises.

—Ben Eisen
contributed to this article.

Wall Street is breaking out
its doomsday playbook for how
to survive a U.S. default.

The industry’s primary goal:
keep the financial markets
functioning. Many fear every-
thing from computer glitches
to cascading panic if the U.S.
misses payments on Treasurys,
which are a bedrock of trading
and usually considered almost
as safe as cash.

Under Wall Street’s plan,
though, investors would be
able to keep trading all U.S.
Treasurys, even those with
past-due interest or principal
payments. Chaos and confusion
would be kept at bay through a
series of conference calls, each
with an agenda already orga-
nized by the Securities Indus-
try and Financial Markets As-
sociation trade group.

Leading Sifma’s effort is
Robert Toomey, a former law-
yer at the Securities and Ex-
change Commission and New
York Fed. He told a conference
last week that market partici-
pants had been surprised when

BY SAM GOLDFARB

Wall Street Has a Doomsday Playbook

ple familiar with the talks said.
Republicans voted earlier this
year to claw back most of the
money, a move that would be a
net increase in the budget defi-
cit because it would shrink tax
revenue.

Leaders are hoping to reach
and pass a deal through both
the Republican House and
Democratic Senate ahead of a
June 1 deadline, when the gov-
ernment could run short of
funds to pay all of its bills on
time. The ability to make that
deadline wanes each day law-
makers don’t have a deal on the
table, as any legislation would
likely take several days to pass.

On Wall Street, investors are
setting plans to increase the
likelihood that they would be
able to keep trading all U.S.
Treasurys, even those with
past-due interest or principal
payments, in the event of a de-
fault. The Securities Industry
and Financial Markets Associa-
tion trade group is hoping to
limit confusion by organizing a
series of conference calls that
would take place if a default
looked imminent.

In remarks from the White
House, President Biden said he
and House Speaker Kevin
McCarthy (R., Calif.) have had
productive conversations and
their staffs continue to meet.
“They’re making progress,” he
said. “I’ve made it clear time
and again defaulting on our na-
tional debt is not an option.”

Biden, a Democrat, said the
talks over the budget showed
that he and McCarthy had dif-
ferent views for narrowing the
deficit. The president refer-
enced his proposal this year
that includes tax increases on
wealthy Americans and big
businesses.

“There is no agreement, all
right?” McCarthy said on
Thursday evening. “We know
where our differences lie, and
we’ll continue to work to try to
be able to solve the problem,
but there is no agreement.”

The White House and Re-
publicans were deadlocked on
some crucial issues, and nego-
tiators were regrouping to de-
termine the next steps.

“There’s a sense of under-
standing from both teams that
we have serious issues still to
work out and come to terms
with and that’s going to take
some time,” Rep. Patrick
McHenry (R., N.C.), one of the
House GOP negotiators, said.

As talks have progressed,
conservative Republicans and
liberal Democrats have pressed
their side to not give in too
easily. Far-right members want
McCarthy to insist on the deep
cuts the House passed in an
April bill, while progressives
want Biden to more firmly push
back against possible budget
cuts and work requirements for
social programs.

Thirty-five Republicans sent
a letter to McCarthy on Thurs-
day demanding that he “hold
the line” on negotiations and
add policies like border secu-
rity to the legislation.

In January, to win the speak-
ership, McCarthy promised
conservatives he would seek to
return spending to 2022 levels.

ContinuedfromPageOne

House
Takes Break
Amid Talks

House Speaker Kevin McCarthy, shown at the Capitol on Thursday, faces pressure from his party to ‘hold the line’ on negotiations.
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Where a Spending
Deal Could End Up

Debt-ceiling discussions be-
tween the White House and con-
gressional negotiators are fo-
cused on reining in outlays on the
budget’s discretionary side, the
type of spending that Congress is
supposed to approve every year
to keep the government running.

Republicans passed a bill last
month that would cut next year’s
discretionary spending to around
fiscal 2022 levels and hold annual
increases to 1% for a decade,
which the party calls its starting
point. That would represent a
$3.6 trillion reduction in overall
spending by 2033 compared with
what the Congressional Budget
Office has forecast.

The White House, meanwhile,
has suggested freezing 2024
spending at current 2023 levels

and imposing a 1% cap only for
2025. Assuming spending re-
sumes growing as forecast start-
ing in 2026, that would reduce
spending by slightly more than a
$1 trillion compared with CBO’s
baseline by 2033. The CBO fore-
casts future spending using a
custom-built inflation gauge.

A spending deal probably
would end up somewhere be-
tween the two proposals. Repub-
lican leaders have said they
would be open to cutting less
than they anticipated in their bill
but they are adamant that next
year’s discretionary spending level
should be lower than this year’s.

1. The space for a deal likely
falls somewhere between the red
and blue dotted lines.

Note that actual spending
levels in future years could be
higher than outlined in the pro-
posals because lawmakers often
authorize new spending during
the year to respond to what they

see as emergencies.
2. One unresolved question is

whether the negotiators will in-
clude cuts to military spending as
part of the package. The Defense
Department makes up almost
half of all discretionary spending.

Many Republicans have said
they want to exempt the Pen-
tagon while focusing cuts on
other agencies. That would
squeeze the nonmilitary parts
of government spending even
more. Under the Republican
proposal, letting military spend-
ing rise along CBO’s projected
path would imply a 23% reduc-
tion in nonmilitary spending
next year compared with the
CBO forecast, gradually growing
to a 42% reduction by 2033.

3. Besides the Pentagon, the
departments of Health and Hu-
man Services, Veterans Affairs
and Homeland Security receive
the most money from discre-
tionary appropriations.

Some Republicans have sug-
gested they also would want to
protect the Department of Vet-
erans Affairs from cuts, which
could mean steeper reductions
for other agencies.

4. One thing to keep in mind:
The two sides are arguing only
over a small slice of overall gov-
ernment spending. Discretionary
spending doesn’t include pro-
grams such as Medicare and So-
cial Security—which disburse
money on autopilot—or interest
payments on government bonds.

Those mandatory and inter-
est payments are by far the
largest share of federal spending
and are projected to get even
bigger in the coming years.

The gap between the propos-
als from the House Republicans
and the White House, as difficult
as it has been to resolve, repre-
sents roughly 2% of the govern-
ment’s total spending next year.

—David Harrison

1 Authorizeddiscretionary spending scenarios

Sources: Congressional Budget Office (spending scenarios,
exempting military cuts, mandatory and discretionary spending),
White House (proposal); Office of Management and Budget
(authorized nonmilitary spending)
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Health and
Human Services

$140.04 billion

Veterans Affairs134.91

Homeland Security88.68

Education79.43

Housingand
UrbanDevelopment

68.87

Transportation66.49

Energy62.60

Foreign aid46.72

Justice37.85

Agriculture37.08

State36.03

Other175.97
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Market value

Source: FactSet

Added
Thursday

$184B

Nvidia

$938B
totalmarket value

Texas
Instruments

$154B
Intel

$114B

Qualcomm

$116B

Applied
Materials

$110B
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is a crucial element of DeSan-
tis’s initial strategy, as his cam-
paign tries to outwork the for-
mer president on the ground.

“No one will work harder
than Governor DeSantis to
share his vision with the coun-
try—he has only begun to
fight,” campaign manager
Generra Peck said.

BY SARAH E. NEEDLEMAN

There was little fanfare in
late 2006 when Huang opened
up Nvidia’s graphics-process-
ing units, or GPUs, to software
developers to tinker with, al-
lowing them to use their com-
puting power for purposes
other than making graphics
look better. The move, he told
analysts on an earnings call,
“will open a whole new field
called GPU computing.”

Those Nvidia processors, de-
velopers soon realized, were
exceedingly good at the com-
plex calculations that undergird
modern AI systems. They excel
at doing lots of computations
simultaneously, something for
which traditional computing
engines—central processing
units—are less suited.

Nvidia’s first big success
outside of videogaming was
cryptocurrency mining, where
GPUs also proved proficient.
Nvidia passed chip giant Intel
in market value in 2020 as
crypto prices rose, and its
stock continued rising to its
previous record of nearly $330
a share in late 2021.

When the crypto winter set
in, Nvidia’s stock crashed last

year, before the AI wave reig-
nited investor enthusiasm in
recent months.

The AI craze also made in-
vestors all but forget another
Nvidia setback. In the midst of
the pandemic, Huang made
one of his boldest moves,
seeking to acquire British
chip-design specialist Arm
from SoftBank Group in a deal
valued, at the time, at roughly
$40 billion. The two called off
the deal last year after rivals
objected to Nvidia acquiring a
company that had earned a
reputation as acting as a kind
of Switzerland to the chip in-
dustry—offering its designs to
everyone without favoring any
one company.

Some analysts say the AI
boom holds much-greater and
more-lasting promise for
Nvidia than crypto. The com-
pany currently has no compet-
itor that can match it in its
breadth of chips and software
for the computing-intensive
demands of generative AI. UBS
analysts estimate developing
OpenAI’s ChatGPT—the first
major generative AI system to
be widely available—required

some 10,000 Nvidia GPUs.
What’s different about gen-

erative AI is that there are
clear uses for the technology
as businesses look for ways to
exploit its capabilities, said
Stacy Rasgon, a chip-industry
analyst at Bernstein Research.
“It’s not crypto,” he said.

As the AI arms race heats
up among companies including
Amazon.com, Microsoft and
Alphabet’s Google, Huang on
Wednesday described the
computing transition under
way as an “iPhone moment,”
referring to the rapid growth

of smartphones after Apple
launched its signature phone
in 2007. Operators of data cen-
ters are revamping to make
them better for AI, he said,
playing to the strengths of
Nvidia’s chips and software.

“We’re seeing incredible or-
ders to retool the world’s data
centers,” Huang said in a call
with analysts.

Demand for Nvidia’s chips
has been so hot lately that its
supply chain has struggled to
keep pace. Nvidia’s chief finan-
cial officer said on Wednesday
that the company had secured

“substantially higher” supplies
of chips for the second half of
the year.

Nvidia designs but doesn’t
make its own chips. The com-
pany embraced from the get-
go a business model that
farmed out production to con-
tract chip-makers including
the world’s largest, Taiwan
Semiconductor Manufactur-
ing.

The shift in the computing
landscape could present chal-
lenges to Intel, the dominant
supplier of data-center CPUs
that form the backbone of cor-
porate networks and the inter-
net. Intel, shares of which fell
by more than 5% on Thursday,
is making its own efforts to
cater to the AI demand, in-
cluding specialist AI chips and
new CPUs that handle AI cal-
culations better.

“I think you’re seeing the
beginning of, call it a 10-year
transition to basically recycle
or reclaim the world’s data
centers and build it out as ac-
celerated computing,” Huang
said. Nvidia is now roughly
eight times Intel’s market
value.

Elon Musk has significantly shrunk Twitter’s staff since his $44
billion deal to buy the platform last year.
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Ron DeSantis’s Twitter profile
page, left. The Florida
governor’s presidential
campaign announcement took
place Wednesday using Twitter
Spaces, a live audio feature.
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Ron DeSantis is already
looking for a reboot.

After a disastrous launch
event on Twitter Spaces
Wednesday night, the Florida
governor’s 2024 presidential
campaign got a quick start
Thursday in trying to move on
by announcing an aggressive
travel schedule to early pri-
mary voting states while the
candidate did interviews with
conservative radio hosts and
appeared before a large group
of fundraisers in Miami.

For now, and possibly for
days to come, the botched de-
but on Twitter—which was
plagued by technical problems
and delays—is the talk of po-
litical circles and fodder for
additional mockery from De-
Santis’s opponents in both
parties. “I call it ‘massive at-
tention,’ ” tweeted Twitter
owner Elon Musk, spinning
the event he hyped as historic.
“Top story on Earth today.”

Donors assembled in Miami
shrugged off the mishap and

sought to put a positive spin
on Wednesday night’s techni-
cal meltdown by claiming it
was caused by overwhelming
interest in his launch.

“He did 75+ minutes on pure
policy. Trump could never do
that,” said former Trump chief
of staff Mick Mulvaney, refer-
ring to the eventual discussion
that took place.

Trump, by contrast, has
cooled some of his anti-media
rhetoric in an attempt to dom-
inate the conversation. The
former president’s most atten-
tion-getting move in recent
months was very much in a

traditional venue: a town hall
on CNN.

DeSantis did interviews on
Thursday with several conserva-
tive radio hosts. One of them,
Dana Loesch, praised the Twit-
ter forum, tweeting, “Legacy
media is very mad at the com-
petition.”

The DeSantis campaign on
Thursday also sought to em-
phasize its next steps, an-
nouncing he will visit 12 cities
and towns over four days in
Iowa, New Hampshire and
South Carolina. Eroding
Trump’s leads in those early
states on the primary calendar

enthusiastically greeted De-
Santis Thursday, according to
two people familiar with the
gathering, and were pleased
with the volley of interviews
he conducted. That evening
DeSantis and his wife, Casey,
were expected to join in mak-
ing fundraising calls, and the
campaign said it pulled in $8.2
million in the first 24 hours of
his bid—exceeding the $6.3
million Joe Biden raised in the
first day of his 2020 effort.

To some Republicans, the
decision to eschew a more tra-
ditional kickoff—or even stick
to television, as DeSantis did
on Fox News after the Twitter
Spaces event—undercut a cen-
tral point he is trying to make:
That he is a disciplined and
competent alternative to the
turmoil that surrounds his
chief rival for the Republican
nomination, Donald Trump.

“The technical follies in-
volved in the announcement
will be lost on most and soon
forgotten by all but the big-
gest keyboard cowboys, but
the idea itself seemed half
baked and spur of the mo-
ment,” GOP strategist Liam
Donovan wrote Thursday. “In-
teresting, and not without po-
tential, but not indicative of
the fine-tuned electoral ma-
chine we were promised in the

wake of the red wave that
crested across the sunshine
state eight months ago.”

DeSantis had a landslide re-
election victory in 2022 and
remains a formidable oppo-
nent to Trump, even as his
standing in polls had fallen in
recent months. Still, the deba-
cle on Wednesday added to
criticism from some quarters
that he is unprepared for the
national stage.

“DeSedative,” said Rep.
Matt Gaetz, a fellow Floridian
and onetime DeSantis insider
who is backing Trump. An-
other Trump ally, Steve Ban-
non, said, “This is a historic
screw-up.”

Philip Klein, editor of Na-
tional Review Online, wrote,
“The launch of a campaign is
one of the few moments in
which a candidate has full con-
trol of the medium and mes-
sage, and broad attention.”

“By agreeing to do the
Twitter Spaces launch, DeSan-
tis surrendered control and
suffered for it,” he wrote.

DeSantis, though, is taking
a different approach to the
campaign. Advisers viewed
Twitter as a way to reach a
conservative audience while
bypassing the traditional me-
dia, a signature of the gover-
nor’s tenure. His campaign has

DeSantis Looks to Reset
After Launch Debacle
GOP critics mock 2024
hopeful’s judgment as
he plans travel schedule
to early primary states

Twitter Flaws Snag Musk’s Media Goal

Elon Musk’s ambitions to
make Twitter a major media
platform suffered a setback
Wednesday when technical is-
sues delayed the launch of Re-
publican Ron DeSantis’s presi-
dential campaign, raising
questions about whether the
company has enough employ-
ees to keep it humming
smoothly and challenge rivals
as Musk intends.

Since his $44 billion deal to
buy Twitter last year, Musk
has maintained that he wants
the platform to be the go-to
online venue for prominent
figures, companies and others
to post content and make an-
nouncements.

He has also significantly
shrunk Twitter’s staff and sug-
gested other companies should
follow suit. At The Wall Street
Journal’s CEO Council Summit
this week, he said many em-
ployers had too many people
and they could boost produc-
tivity with leaner staffs.

Both of those positions
drew attention Wednesday
night after Twitter suffered
technical problems during the
DeSantis event. As the Florida
governor was set to speak on
Twitter Spaces, many users
said the technology wasn’t
working for them and that the
audio was going in and out.

There was “just a massive
number of people online, so the
servers are straining some-
what,” Musk said at one point.

Roughly 20 minutes after it
was scheduled to begin, the
event was transferred from
Musk’s Twitter account to that
of his associate, technology in-
vestor David Sacks. A tweet

from Sacks featuring a record-
ing of the event said: “Twitter
performed great after some
initial scaling challenges.”

The platform showed
roughly 300,000 listeners tun-
ing in near the close of the
event late Wednesday. Sacks’s
tweet said more than three
million users tuned in, a num-
ber that was increasing Thurs-
day morning, suggesting it in-
cluded users who listened live
as well as afterward.

The setback comes after an-
other high-profile figure, for-
mer Fox News anchor Tucker
Carlson, revealed plans earlier
this month to launch a show
on Twitter. Carlson was one of
Fox’s most popular anchors
and could draw new users to
the platform, raising the
stakes for ensuring it doesn’t
malfunction.

Fox News parent Fox Corp.
shares common ownership with

Journal publisher News Corp.
“Political figures and any-

one for that matter have to
factor in the risk from the
platform,” said Republican
digital strategist Eric Wilson.

He added that the benefits
of running Twitter Spaces
events and tweeting in general
likely outweigh the potential
for glitches. “You don’t have to
deal with someone else’s
agenda,” he said. “You get to
go direct to the consumer.”

Twitter Spaces launched
two years ago and hosts have
ranged from K-pop artists and
Hollywood actors to cryptocur-
rency enthusiasts and musi-
cians. It initially faced compe-
tition from the app Clubhouse,
which soared in popularity
during the pandemic but later
lost its footing.

It isn’t clear whether the
technical glitches during the
DeSantis event could have

been prevented had the com-
pany had higher staffing lev-
els.

But a lack of staff and poor
planning can lead to such re-
sults, said Rahul Telang, a pro-
fessor of information systems
at Carnegie Mellon Univer-
sity’s Heinz College.

“That’s exactly what hap-
pens when there’s turmoil in a
company and half your staff
leaves or you fire them,” said
Telang.

Twitter didn’t comment.
Twitter’s performance has

been under scrutiny since
Musk completed his takeover
of the company at the end of
October and took it private. He
subsequently slashed the com-
pany’s workforce, prompting
some former employees and
outside observers to question
whether the cuts would im-
pede Twitter’s operations.

On top of its technical
woes, Twitter has continued to
grapple with fake and spam
accounts. On Monday, multiple
verified accounts tweeted a
bogus image with text falsely
claiming a large explosion had
occurred at the Pentagon, said
John Scott-Railton, a senior
researcher at the Citizen Lab,
a research group at the Uni-
versity of Toronto. The veri-
fied accounts purported to be
news outlets or breaking news
tickers, he said.

Musk has indicated that
Twitter is now in competition
with the news business. He re-
cently jabbed on the platform
at the New York Times and
National Public Radio, and he
has weighed in on the accu-
racy of certain news outlets.

—Alexa Corse
contributed to this article.

scenes, though, its chips have
become indispensable. They
are used in PCs, cars and ro-
bots. Now with AI, its proces-
sors drive new chatbots that
generate cogent-sounding sen-
tences and a raft of other tools
that the world’s biggest com-
panies are racing to deploy.

For Huang, it’s the culmina-
tion of a journey that began at
the Denny’s in San Jose, Calif.,
when he discussed with two
fellow engineers how to make
computer graphics better.
Nvidia took another turn some
16 years ago when Huang
moved to make it more main-
stream, looking for new cus-
tomers after establishing itself
as a leader in graphics proces-
sors that made videogames
more crisp and less choppy.

ContinuedfromPageOne

AI Chips
Propel
Nvidia
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WASHINGTON—President
Biden’s nomination of Air
Force Gen. Charles Q. Brown
Jr. to be the next chairman of
the Joint Chiefs of Staff ele-
vates an innovative military
officer with a technological
background who could help
streamline the Pentagon bu-
reaucracy, lawmakers and ana-
lysts said.

The president selected
Brown, who currently serves as
the chief of staff of the Air
Force, over Marine Corps Com-
mandant Gen. David Berger, the
other contender to be the U.S.’s
top uniformed officer and prin-
cipal military adviser to the
president. If confirmed by the
Senate, Brown would be the
first Air Force officer to lead
the Joint Staff since 2005, and
the second Black chairman of
the Joint Chiefs of Staff.

“We are in the most danger-
ous national security moment
since World War II,” Biden said
at the White House on Thurs-
day. “This demands that we el-
evate uniformed leaders who
have a laser focus on readi-
ness, deterrence, and warfight-
ing, instead of politics.”

He praised Brown as a
“thoughtful, deliberate leader
who is unafraid to speak his
mind as someone who will de-
liver an honest message that
needs to be heard and will al-
ways do the right thing when
it’s hard.”

Brown would succeed Gen.
Mark Milley, an outspoken
Army officer who served during
tumultuous times for a chair-

man, including the attack on
the Capitol on Jan. 6, 2021, the
Covid-19 pandemic, the war in
Ukraine and the chaotic U.S.
departure from Afghanistan.
Milley was chairman during the
riots that broke out following
the murder of George Floyd,
which moved Brown to make a
video describing his own expe-
rience of racism. The video was
seen as a rare statement from a
uniformed officer on a contro-
versial issue.

Brown made waves last
summer when he suggested
the U.S. should begin training
Ukrainians on flying F-16 jet
fighters, a policy decision that
wasn’t made until last week,
when Biden announced it.

Brown is considered a quiet
professional with more tech-
nological experience than
most other men who have
come before him. A fighter pi-
lot with extensive command
experience, Brown leads an or-
ganization with a roughly
$200 billion budget and a fleet
of thousands of jet fighters,
bombers, transport planes, he-
licopters, aerial fuel tankers,
drones and much more.
Among Brown’s tasks has been
to oversee efforts to modern-
ize the force for a potential
confrontation with China.

Brown was confirmed to his
current role on a vote of 98-0
in 2020. Potentially complicat-
ing matters in the Senate is
Sen. Tommy Tuberville (R.,
Ala.), who has blocked all mili-
tary promotions over a dis-
agreement about the Penta-
gon’s policy to help military
members have access to abor-
tion services.

BY GORDON LUBOLD
AND SABRINA SIDDIQUI

Biden Names Brown as
Joint Chiefs Chair Pick

Watch a Video
Scan this code
for a video on
the glitches that
hit DeSantis’s
announcement.

BY ALEX LEARY
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Soviet-era rifles and uniforms,
according to military docu-
ments and photos. On Feb. 18,
they were driven to Kostyan-
tynivka, 16 miles from Bakhmut,
and billeted in a house on the
outskirts of the garrison town.

They posed for photos with
their rifles in front of religious
icons placed on the mantel-
piece.

On the morning of Feb. 21,
the company sergeant major
arrived to say he had orders to
send the men into Bakhmut in
groups of six. Russian forces
were edging closer to the river
that bisects the city, pressur-
ing Ukrainian units.

Some of the men threatened
to write an official refusal to
follow the order, citing a lack of
training. Vladyslav Yudin, an ex-
convict from the eastern city of
Luhansk, said he told the ser-
geant major he had never held a
gun, let alone shot one, and was
scared. “Bakhmut will teach
you,” he said the man replied.

When the first group of
men arrived in Bakhmut that
evening, they were told to fol-
low a commander to their po-
sition. They walked down al-
leyways past the ruins of
bombarded buildings, stepping
over downed telephone poles
and unexploded Russian shells.

while another removed the ri-
fle from his hands and took off
his body armor. He said he was.

Since that battle on Feb. 21
and 22, and a subsequent mis-
sion on March 2 for which the
unit’s surviving members were
sent back to Bakhmut, the wives
of the missing have been search-
ing for information. They have
written to the Red Cross and
United Nations, called a Ukrai-
nian government hotline, and
posted to dozens of social-me-
dia pages for the disappeared.

Puhasiy’s wife, Anzhela, re-
ceived notice that her husband
was missing on Feb. 24, three
days after she last spoke to him.
“It’s like standing on a cliff edge.
I’m neither a wife, nor a widow,”
she said in early April. “The
worst thing is not knowing.”

The couple’s 9-year-old son,
Vladyslav, drew a picture of
himself standing atop a tank
clutching a Ukrainian flag,
headed to the front line. “Daddy,
I’ll save you,” reads his caption.

In early March, two military
officials arrived at the home of
Vasiliy Zelinskiy, a 51-year-old
steel-factory shift worker with
a diagnosed spine ailment, to
share news of his disappear-
ance. His wife, Olena, began to
sob, asking them, “How can it
happen that you took a man

weekend, after a 10-month
battle that Kyiv used to grind
down Russia’s forces. While
neither side has disclosed its
casualties, many thousands of
soldiers on both sides have
died on the Bakhmut front, ac-
cording to Western estimates.
Many more have been injured.

In an effort to preserve bri-
gades trained and equipped by
the West for a widely antici-
pated offensive, and with many
of its professional soldiers
dead, Kyiv sent in mobilized
soldiers and territorial-defense
units, sometimes with patchy
training and equipment.

The ultimate success or
failure of Ukraine’s strategy in
Bakhmut will hinge on the re-
sults of the bigger offensive.

“If you can avoid having to
divert your decisive combat
force toward something like
Bakhmut, which would have a
long-term negative impact on
the overall counteroffensive,
then you do it,” said retired Lt.
Gen. Ben Hodges, a former com-
mander of the U.S. Army in Eu-
rope. “You still pay a high price.”

The 16 men including Malk-
ovskiy, enlisted into the 5th
company of Ukraine’s 93rd
Mechanized Brigade, left
Kharkiv on Feb. 16 by bus for
the brigade’s base 2½ hours’
drive south. The passengers
were mostly poor men from vil-
lages in the northeastern
Kharkiv region, many of them
unemployed, doing odd jobs as
handymen or shift work at fac-
tories. Many received mobiliza-
tion notices that month, ac-
cording to their military-service
records. While some had com-
pleted mandatory service years
or decades earlier, almost none
had seen active combat.

They spent two nights at the
base, where they were given

ContinuedfromPageOne

Unit Fought
With Little
Training

WORLD NEWS

tasked with defending the city.
With Bakhmut under Rus-

sian control, Moscow’s forces
inside Ukraine are now ex-
pected to steel themselves for
a long-awaited offensive by
Ukrainian forces aimed at tak-
ing back occupied land.

In Kyiv, government offi-
cials have indicated that the
offensive won’t be directed at
Bakhmut, which they say has
little strategic value and was
destroyed by months of fight-
ing. Both sides said they were
using the battle there to ex-
haust and deplete the enemy.

As Moscow awaits the of-
fensive, it has been launching
long-range barrages on targets
deep inside Ukraine. A wave of
drones again struck Kyiv early
Thursday, the 12th attack on
Ukraine’s capital in May, ac-
cording to Ukrainian officials.

The Ukrainian air force said
it shot down 36 Iranian-made

Shahed drones over Kyiv.
“The enemy continues to

use attack tactics in several
waves, with intervals between
groups of attacking drones,”
said Serhiy Popko, head of the
Kyiv city military administra-
tion. “This is how the Krem-
lin’s army is trying to achieve
its goals, including exhausting
our antiaircraft defense.”

In his nightly address on
Wednesday, Ukrainian President
Volodymyr Zelensky said that,
in all, some 1,160 Shahed drones
had been launched at Ukraine
since the war began, of which
nearly 900 were shot down.

While Ukraine has so far fo-
cused its offensives on retak-
ing land occupied by Russia,
recent fighting on the border
has spilled into Russian terri-
tory. A group of pro-Ukrainian
Russian volunteers that con-
ducted a raid into Russia’s Bel-
gorod region held a news con-

ference on Wednesday, during
which they paraded a Russian
armored vehicle that they
claimed to have captured.

Speaking in Ukraine’s
northern Sumy region, Denis
Kapustin, who claimed to lead
the group, said the operation
was ongoing. “Phase one was a
success,” he said.

Ukraine provided the group
with “medicine, petrol, obvi-
ously a lot of encouragement,”
Kapustin said. Another fighter
said Ukraine supplied vehicles.

Russia’s Defense Ministry
said it reclaimed control of
Belgorod’s border villages, kill-
ing 70 people. The information
couldn’t be independently con-
firmed.

Zelensky said the arrival of
F-16 jet fighters from
Ukraine’s Western supporters
would boost the country’s air
defenses. The U.S. agreed last
week to help train Ukrainian

pilots to fly the F-16s.
Defense Secretary Lloyd

Austin said Thursday that
Denmark and the Netherlands
would lead a European coali-
tion in coming weeks to de-
velop a framework for provid-
ing F-16 training, working with
the U.S. and other allies.

Meanwhile, Bridget Brink,
the U.S. ambassador to
Ukraine, accused Russia of ob-
structing grain shipments to
Ukraine despite having re-
cently agreed to extend a deal
to allow the exports via the
Black Sea to continue.

“After repeated threats to
withdraw from the Black Sea
Grain Initiative, Russia now re-
fuses to allow any of the wait-
ing 28 ships into Pivdennyy,
one of the three ports desig-
nated by the agreement for
food exports,” she wrote Thurs-
day on Twitter. “Russia must
stop obstructing the operations

of this lifesaving initiative.”
Russia’s Foreign Ministry

didn’t respond to a request to
comment.

Zelensky spoke Thursday
through a live stream at Johns
Hopkins University’s gradua-
tion ceremony in Baltimore.
He urged graduates to forge a
vision for their lives and ap-
preciate the benefits of living
in a free and peaceful country.

“Know how you want your
tomorrows to be,” he said. “You
have to know this when you are
a soldier and you have to de-
fend your position so that the
whole country is protected. You
have to know this when you
just have to go through life.”

He also thanked this gener-
ation of Americans for again
“rising to the occasion” and
“leading the free world to se-
cure freedom in Europe” as
their great-grandparents did
80 years ago.

Russian paramilitary group
Wagner said it has begun
handing over Bakhmut to regu-
lar Russian troops Thursday, a
move that marked an end to a
bloody offensive that flattened
the eastern Ukrainian city.

Wagner released a video of
its founder, Yevgeny Prigozhin,
strolling through the city’s rub-
ble, telling troops to pack up.

“From the first of June we’ll
be gone, we’ll relax and get
ready to receive new orders,”
he said. He told his troops to
leave behind ammunition for
the regular army, which will be

BY ALAN CULLISON
AND IAN LOVETT

Wagner Begins Its Handoff in Bakhmut
Paramilitary group
is told to leave behind
ammunition for
Russia’s regular army

Germany slipped into reces-
sion during the first three
months of the year, as house-
holds cut spending in response
to sharply higher prices for
energy and food.

With Europe’s largest econ-
omy having shrunk for two
straight quarters, meeting the
technical definition of a reces-
sion, the eurozone as a whole
also might have contracted in
the first quarter.

The news about the German
economy doesn’t fundamen-
tally alter economists’ views
about the country’s immediate
prospects, and any decline in
output in the broader region is
likely to have been modest.

Still, news of a recession in
the eurozone would deflate
some of the optimism that has
built up around the currency
area’s economic prospects in
recent months. It could also in-
spire greater caution among
policy makers at the European
Central Bank as they prepare to
raise interest rates further.

“A technical recession would
be a change in the overall narra-
tive on how resilient the euro-
zone economy has been,” said
Bert Colijn, an economist at ING.

Germany’s statistics agency
said Thursday that gross domes-
tic product was 0.3% lower in
the threemonths throughMarch
than in the last quarter of 2022.
It had estimated that the econ-
omy flatlined in the first quar-
ter, having contracted by 0.5% in
the final quarter of last year.

The agency said a 1.2% fall in
household consumption was the
main reason for the contrac-
tion, as households saw their
spending power eroded by a
surge in food prices. In March,
German households were pay-
ing 21.2% more for their food
purchases than a year earlier.

In the months immediately
following the invasion of
Ukraine, economists had
warned that Germany faced a
high risk of sliding into reces-
sion, given its reliance on Rus-
sian supplies of natural gas.
But economic data releases at
the turn of the year appeared
to indicate that Germany
would avoid that fate. The re-
vised figures for the first quar-
ter confirmed that the world’s
fourth-largest economy had
succumbed to recession, but
one less severe than feared.

Business surveys have
pointed to a return to growth in
Germany during the second
quarter. But the impact of higher
borrowing costs and a weak ex-
pansion in many of its main ex-
port markets lead to the possi-
bility of a renewed contraction
in the three months through
September. “Higher interest
rates will continue to weigh on
both consumption and invest-
ment and exports may also suf-
fer amid economic weakness in
other developed markets,” said
Franziska Palmas, an economist
at Capital Economics.

Should the estimates for
growth in other eurozone mem-
bers be unchanged, the new
measure of GDP for Germany
suggests the currency area’s
economy as a whole contracted
slightly in the first quarter. The
European Union’s statistics
agency estimates it grew at an
annualized rate of 0.3%.

BY PAUL HANNON

German
Economy
Falls Into
Recession

away without training and a
week later he’s gone?” One man
lowered his eyes, she said, and
the other answered, “It’s war.
No one will train them now.”

On April 2, a channel tied
to the Wagner paramilitary
group that spearheaded Rus-
sia’s assault on Bakhmut
posted a photo of Didik’s mili-
tary ID and said he had been
confirmed dead. But Didik’s
wife is convinced he is in Rus-
sian captivity. “I know my hus-
band is alive,” she said in a
message to The Wall Street
Journal. “My heart feels it.”

The wives of the missing men
are angry that they were sent
into Bakhmut without training.
The vast majority of mobilized
soldiers in Ukraine get at least
minimal preparation, and cases
of untrained men being ordered
to fight aren’t widespread. But
Ukrainian law doesn’t specify
how long training should last,
and lawyers say recruits can do
little beyond lodging a com-
plaint via their commanders or
a Defense Ministry hotline.

Ukrainian lawmakers have
introduced a bill mandating a
minimum of three months’
preparation for mobilized
troops. The Defense Ministry
denied sending soldiers without
training into Bakhmut, and an
officer from the 93rd said he
hadn’t heard of such cases in his
unit. “If it happens, it’s wrong,”
he said. A military spokesman
declined to comment.

In mid-April, Puhasiy was
released in a prisoner swap af-
ter nearly two months in Rus-
sian captivity. He and a dozen
others were blindfolded, driven
to Bakhmut and told to walk
across the front line as Russian
troops communicated by radio
with the Ukrainians, ensuring
both sides held their fire.

Puhasiy believes it was his
short military service that saved
him from execution. When the
Russians looked at his military
record card and saw the date he
was mobilized, less than a week
earlier, they asked how long he
had fought. “Twenty-four
hours,” he replied. He said they
warned that if he is ever cap-
tured again, he wouldn’t survive.

A man digs a grave for a Ukrainian soldier from Kharkiv. Below, Serhiy and Anzhela Puhasiy with their son. Ukrainian fighter Serhiy was released in a prisoner swap in April.
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They reached a high-rise
apartment block separated by a
shed, a chain-link fence and a
small garden from Russian
troops in the next building.
They took up positions beside
windows on the first floor. Then
they came under fire with gre-
nades and mortars, and Yudin
said he saw Serhiy Didik, a 36-
year-old villager, and the com-
mander killed in front of him.
“It was hell on earth,” he said.

Less than 300 yards away,
farmer Serhiy Puhasiy was in a

house under Russian attack
that forced his group out. He
came under machine-gun fire
from the third story of another
building and watched his squad
leader and another soldier fall.
He found himself exposed as
bullets whizzed around him.
He soon found himself sur-
rounded by Russian soldiers.

“Are you alone?” asked one
of the Russians, tying his arms

A group of 16
Ukrainian draftees
lost 11 who were
killed or captured.
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yang has been quick to ad-
vance its sanctioned missile
program to develop long-range
rockets that can carry satel-
lites. Both nations remain
years away from having a full-
fledged network of spy satel-
lites. But attaining the tech-
nology would allow the
countries to identify military
targets to precisely launch
strikes during potential con-
flict without relying on their
allies’ satellite technology for
information.

In North Korea’s case,
space-based satellite technol-
ogy is essential for its nuclear
strategy. Having eyes in the
sky would serve as an addi-
tional asset to launching nu-
clear strikes with better accu-
racy, said Yang Uk, a military
expert at the Asan Institute
for Policy Studies. Should the
technology progress enough,

North Korea could potentially
identify nuclear strike targets
in the U.S., he added.

“This triggers concerns for
the U.S. and its neighbors in
the region,” Yang said.

The U.S. possesses the most
military satellites in the world,
and allies like South Korea
rely on Washington for infor-
mation, such as monitoring
the Kim regime’s strategic fa-
cilities. But Seoul has long
held ambitions to harness an
independent space reconnais-
sance program. Doing so,
South Korean officials have
said, would enable the country
to keep an “unblinking eye” on
their northern neighbors.

Furthermore, Seoul’s mili-
tary has been in the process of
regaining full operational con-
trol of its military from Wash-
ington, which South Korean
President Yoon Suk Yeol said
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and government adviser dur-
ing the pandemic, said at a
conference this week.

Partly responsible for the
latest wave is the XBB.1.5 sub-
variant, Zhong said. This
strain of the Omicron variant
has also been found widely in

the U.S., transmitting more
easily than other subvariants.
Zhong said modeling showed
Covid case counts in China
would reach around 40 million
infections a week by the end
of May before peaking around
65 million cases a week by late

June, adding that most people
infected for a second time
would have mild symptoms.

A huge wave of Covid-19
cases swept over China begin-
ning late last year after the
government started relinquish-
ing controls. An estimated 1.1

major concerns about the U.S.’s
economic and trade policy to-
wards China,” the Chinese
Commerce Ministry said in its
brief account. It singled out
Washington’s intensified re-
strictions on the sale of ad-
vanced semiconductor and
other technologies to China and
a planned executive order that
would limit American invest-
ments in China.

Both sides, however, de-
scribed the meeting in positive
terms and noted the impor-
tance of keeping communica-
tion channels open.

Beijing cited national secu-
rity risks Sunday for its move
to bar major Chinese compa-
nies from buying products
from Micron, the largest U.S.
memory-chip maker. Biden ad-
ministration officials have said
the restrictions “have no basis
in fact.”

The action against Micron is
fueling already-hawkish senti-

ment in Congress toward China,
with prominent lawmakers de-
manding the administration
take Beijing to task.

Meanwhile, according to
U.S. business executives, at-
tention on the Micron issue
also is likely to get a boost
from Senate Majority Leader
Chuck Schumer (D., N.Y.). Mi-
cron announced late last year
plans to spend as much as
$100 billion over the next two
decades to build a giant com-
puter-chip factory complex in
upstate New York.

Micron and Schumer’s offices
didn’t respond to requests for
comment.

Technology is a prime bat-
tlefront in ties between the
U.S. and China that have been
on a downward spiral for
years, with both engaging in
tit-for-tat retaliation as they
compete for global influence.
Last summer, after then-House
Speaker Nancy Pelosi defied

Commerce Secretary Gina
Raimondo and her Chinese
counterpart held a pivotal
meeting for fraught U.S.-China
ties Thursday, as pressure
builds on the Biden administra-
tion to respond to Beijing’s
blacklisting of U.S. semiconduc-
tor makerMicron Technology.

Any retaliation by the U.S.
over Micron risks setting back
a fragile rapprochement after
bruising months of acrimony.
Raimondo’s dinnertime meet-
ing with Chinese Commerce
Minister Wang Wentao was
the latest in a series of high-
level talks intended to restart
dialogue, and the first one to
take place in Washington.

The Micron ban and recent
moves by Beijing against U.S.
businesses in China—including
raids, detentions and investiga-
tions—were at the top of Rai-
mondo’s agenda, according to
people who have consulted with
the Commerce Department.

Afterward, a brief Commerce
Department statement said the
discussions included the “over-
all environment in both coun-
tries for trade and investment”
and said Raimondo raised con-
cerns about the recent spate of
actions taken against U.S. com-
panies operating in China.

“The Chinese side expressed

BY LINGLING WEI
AND CHARLES HUTZLER

ing the biggest culprit of such
efforts. Mao Ning, a spokes-
woman for China’s foreign min-
istry, on Thursday said the U.S.
is spreading false information.

By gaining access to a sys-
tem through the “living off the
land” approach—and maintain-
ing that access while remain-
ing undetected—hackers can
glean intelligence about how
the system operates. It could
also give them the ability to
disrupt the system later with
no warning—though the intent
could just be information gath-
ering, some experts said.

The most recent allegations
come at a fraught moment in
China-U.S. relations. It adds to
a host of issues that have
strained ties between China
and the U.S. including Taiwan,
the war in Ukraine and the
suspected Chinese spy balloon
that the U.S. shot down in
February.

During the Group of Seven
meeting in Japan over the
weekend, the U.S. and other
democracies discussed plans
to confront “malign prac-
tices”—including harmful digi-
tal operations such as espio-
nage and threats to critical
infrastructure—though some
of the language avoided nam-
ing China directly.

After the G-7 meeting, how-
ever, President Biden said he
expected a thaw in relations
with China and that he wanted
improved lines of communica-
tion between Washington and
Beijing.

WORLD NEWS

China’s objections and trav-
eled to Taiwan, for example,
Beijing cut off most high-level
dialogue with Washington.

Moves on both sides have
homed in on semiconductors,
which power everything from
cars to weapons. Leader Xi Jin-
ping has set plans for China to
dominate the field, though it is
far from achieving that, while
the Biden administration has
restricted exports of advanced
semiconductors and production
equipment to China and per-
suaded key allies to follow suit.

As part of a broader effort
to retaliate against intensified
U.S. sanctions against Chinese
companies, Beijing has held
back its required green light
for mergers that involve Amer-
ican companies such as Intel’s
takeover of Israel-based Tower
Semiconductor.

At a summit last weekend in
Japan, the U.S. and other
members of the Group of
Seven advanced democracies
took aim at Beijing’s ambitions,
collectively vowing to protect
vital technologies and work to-
gether to fend off Beijing’s eco-
nomic pressure on foreign
companies and governments.

On the heels of those state-
ments, Beijing announced the
purchase ban on Micron.

“So how do they respond to
criticism over economic coer-
cion? With economic coer-
cion,” White House national
security spokesman John
Kirby said Wednesday.

Still, Kirby said disputes
like that over Micron under-
score why Washington and
Beijing should talk.

Ban Strains U.S.-China Talks
Retaliation for Beijing’s
move against Micron
could set back a fragile
rapprochement

Commerce Secretary Gina Raimondo is in discussions with her
Chinese counterpart, Wang Wentao, to restart dialogue.
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The U.S. and its closest al-
lies said Chinese hackers are
targeting critical infrastructure
using a novel method that is
difficult to detect, sounding an
alarm that could be a hurdle to
recent efforts to improve ties
between Beijing and the West.

Cybersecurity agencies in
the U.S., the U.K., Canada,
Australia and New Zealand—
an intelligence-sharing group
of countries known as the Five
Eyes—said a Chinese state-
sponsored actor is employing
a tactic known as “living off
the land,” which involves us-
ing built-in network adminis-
tration tools to gain access to
systems. The activity blends in
with normal Windows system
activities, allowing the actor
to evade detection.

The campaign is affecting
communications, manufactur-
ing, transportation, maritime
and other sectors in parts of
the U.S. and Guam, the Ameri-
can territory that hosts major
military installations in the Pa-
cific, according to a blog post
from Microsoft, publisher of
the Windows operating system.
The tech giant said the Chinese
actor, known as Volt Typhoon,
is pursuing capabilities that
could disrupt communication
infrastructure between the U.S.
and Asia in a future crisis.

China has consistently de-
nied carrying out cyberattacks
and has accused the U.S. of be-

BY MIKE CHERNEY
AND AUSTIN RAMZY

Hack Hurts Bid
For Beijing Reset

is that more people are wear-
ing masks on the streets—but
even then mask-wearing is op-
tional and many are left to
dangle around the chin.

The contrast points to the
dramatic changes in China’s
approach to the virus that
have completely altered daily
life in the country. As the gov-
ernment now races to rewrite
some of the history of its han-
dling of Covid-19, many Chi-
nese are eager to move on.

For three years after
Covid-19 first emerged in the
central Chinese city of Wuhan,
China adopted a zero-toler-
ance approach to the virus.
The strategy boiled down to
confronting Covid-19 with
brute force, cutting off chains
of transmission by isolating
people who might have come
into contact with the virus. It
used heavy-handed lockdowns
to control people’s movements
and tracked them with intense
digital surveillance.

Today, the government says
defeating Covid-19 is impossi-
ble. “It won’t be gone once
and for all,” Zhong Nanshan, a
top Chinese epidemiologist

billion to 1.2 billion people—as
much as 85% of China’s popu-
lation—are believed to have
been infected with Covid thus
far, Zhong said.

Public anger and frustration
with the country’s zero-toler-
ance Covid-19 controls culmi-
nated in November with street
protests in Beijing, Shanghai
and other cities. Many Chinese
say they are happy the gov-
ernment finally relinquished
control, despite the huge wave
of sickness and death that
swept over the country late
last year and early this year.

China hasn’t reported any
deaths from the latest out-
break, although the country’s
reporting of Covid statistics
has been widely debated.
China’s official data recently
put the death tally for the
whole pandemic at around
84,000, while some experts
have estimated as many as 1.5
million people have died.

As of late last year, China
said that more than 90% of its
population was fully vaccinated,
although it remains relatively
easy in China to find people
who haven’t gotten vaccinated.

BEIJING—Roughly this time
last year, Beijing was a
Covid-19 fortress teetering on
the edge of a lockdown. As
daily case counts crept up to
around 100 in this mega-capi-
tal of more than 20 million
people, residents cleared out
grocery stores, lined up for
near-daily testing and post-
poned travel out of the city
due to the risk that they
wouldn’t be allowed back in.

Today, Beijing and the rest of
China are gearing up for a new
Covid-19 wave that a top Chi-
nese medical expert says could
infect 65 million people a week
by late June. Office workers are
already calling in sick, many of
them catching the virus for the
second time in six months.

And yet the mood this time
is decidedly blasé.

Restaurants, train stations,
concert venues and soccer sta-
diums are teeming. Tourists
clutching umbrellas in Tianan-
men Square seem more wor-
ried about sunburn than
Covid-19. One of the few out-
ward signs of the latest wave

BY BRIAN SPEGELE

Post-Lockdown, Chinese Shrug Off Looming Covid Wave

A Covid-19 test was administered ahead of the China-Central Asia Summit in Xi’an last week.
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would require South Korea to
secure and operate reconnais-
sance assets.

South Korea’s homegrown
rocket Nuri serves no military
purposes, though the technol-
ogy is overlapping and places
the country among a rarefied
group of nations that have de-
veloped rockets that can carry
a satellite weighing more than
1 ton into space. The main sat-
ellite carried by Nuri is tasked
with validating imaging radar
technology and observing cos-
mic radiation, according to the
science ministry.

As South Korea has vowed
to strengthen its deterrence
posture along with the U.S., it
is important for the country to
advance domestic technology
that could aid the allies’ com-
bined forces in countering
North Korea, said Kim Gi-bum,
an associate research fellow at
the Korea Institute for Defense
Analyses. “South Korea taking
steps forward in space-based
technology contributes to the
joint posture of Washington
and Seoul,” Kim said.

North Korea is preparing a
satellite launch of its own.
Last week, the country’s
leader, Kim, examined the
country’s first military recon-
naissance satellite, calling it
crucial in countering the U.S.
and South Korea. The United
Nations Security Council has
banned North Korea from
launching satellites into space,
because such launches can be
used to test long-range ballis-
tic-missile technology.

SEOUL—The two Koreas are
elevating a space race aimed
at modernizing how each
country monitors the other’s
improving military firepower.

As hopes for a diplomatic
breakthrough have dimmed in
recent years, North and South
Korea have grown more antag-
onistic toward one another
and upped their displays of
military might. They have
traded missile tests. Pyong-
yang has sent drones that flew
over downtown Seoul. South
Korea has sharpened security
and defense ties with the U.S.
and Japan.

The rise in tensions has ele-
vated the importance—and
need—for spy-satellite tech-
nology that neither country
now has.

South Korea cleared a sig-
nificant technological marker
on Thursday, launching multi-
ple commercial satellites
aboard a homegrown rocket for
the first time. North Korea’s
Kim Jong Un regime stands
poised to soon fly its first mili-
tary reconnaissance satellite.

Nuri, South Korea’s three-
stage liquid-fuel rocket, blasted
off at 6:24 p.m. local time
Thursday from the Naro Space
Center in Goheung. The 200-
ton rocket launched into space
and deployed eight satellites
into orbit about 342 miles
above Earth.

Seoul has the clear techno-
logical advantage, weapons
analysts say, though Pyong-

BY DASL YOON

Both Koreas Hold Big Space Ambitions

South Korea’s homegrown rocket Nuri lifting off Thursday.
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the study and merit researcher
at the museum, spent several
months at sea collecting sam-
ples earlier this year. At an av-
erage depth of over 3 miles,
the seafloor in the zone is too
dark to sustain plants, but a
variety of animals thrive
there, including arthropods,
which are shrimplike inverte-
brates with segmented joints,
and spiny invertebrates like
sea urchins, sea cucumbers,
worms and sponges. Research-
ers used remotely operated
vehicles with retractable arms
to sample the muddy world, as
well as wooden boxes they
dragged along the bottom.

Glover said he found a red-

dish-green worm that lives in-
side the nodules, as well as 2-
inch-long glass sponges
that attach themselves to the
outside. Neither animal had
been seen previously by scien-
tists. Glover said while the
abundance of animals was less
than in other parts of the globe,
the diversity was off the charts.

“It doesn’t rival coral reefs
or rainforests for diversity,”
Glover said. “But it is actually
higher than soft sediments
along the continental shelf,
which is just totally bizarre.”

Glover said new marine in-
vertebrates are valuable be-
cause they can contain un-
usual chemical compounds

that could potentially be
turned into anticancer, anti-
fungal or antiviral drugs.

The research on biodiversity
of marine life in the zone will be
reviewed by the seabed author-
ity, according to Glover. The au-
thority didn’t respond to a re-
quest to comment.

Delegates to the authority
are devising new rules to over-
see deep-sea mining, which
must be approved before com-
panies can apply for a license.

The authority has granted
exploration contracts of the
mining area to several nations
including China, Russia, Korea,
France, Germany, the U.K. and
India, many of whom are part-
nering with commercial firms,
according to the ISA website.

Vancouver-based The Met-
als Company, in partnership
with the island nation of Na-
uru, tested its pilot collection
system in 2022, collecting
around 3,000 metric tons of
nodules, according to a com-
pany spokesman.

Environmentalists have
called for a ban on mining the
nodules, which contain nickel,
copper, manganese and cobalt.
Some carmakers say they won’t
use electric-vehicle batteries
made with seafloor minerals.

Gerard Barron, chief execu-
tive of TMC, said that his firm is
testing undersea tractor-like
harvesters to collect the nodules
and that the operation would
cause less damage than existing
mines that destroy rainforests
in places like Indonesia, a lead-
ing producer of nickel.

“Never do we suggest there
will be no impact, but we have
to figure out how we can miti-
gate it and then we have to
look at the alternatives,” Bar-
ron said. “A lot of engineering
effort has gone into minimiz-
ing our impact as our robots
drive along the ocean floor.”

Barron said only a portion
of the zone will be opened to
mining. Once the agency ap-
proves the new rules, Barron
said he hopes to be operating
in late 2024.

dwindling foreign reserves, the
government has been teetering
at the edge of default and try-
ing to convince the Interna-
tional Monetary Fund to restart
a bailout that was suspended
while Khan was in power.

Khan was released three days
after he was arrested on May 9
and remains at his home in the
eastern city of Lahore. The wave
of detentions, however, is begin-
ning to take a toll on his party.
After being released from
prison this week, senior party
figures said they were quitting,

in what Khan called “forced di-
vorces.” Those included the
party’s secretary-general and
two of its most well-known
faces, the former information
and human-rights ministers.

Police are searching for other
senior party members in hiding.
A prominent journalist who ad-
vocated for Khan has been miss-
ing since May 12. Sami Ibrahim,
another news anchor known for
his pro-Khan views, disappeared
Wednesday, according to his
channel, Bol News.

The government of Prime

Minister Shehbaz Sharif said
members of Khan’s party
“crossed a red line” when they
damaged military property in
the wake of his arrest, and
that those involved are being
dealt with according to the
law. That includes putting
those who attacked military
installations on trial in mili-
tary courts, where proceedings
won’t be open to the public.

Khan, a former cricket star,
took on Pakistan’s powerful
military more directly than
others had dared. He branded

WORLD NEWS

the then-army chief a traitor,
accusing him of working with
his political rivals to remove
him from office in April 2022.

After Khan’s arrest, the gov-
ernment said his supporters at-
tacked military properties na-
tionwide, from the gates of the
army headquarters in the north-
ern city of Rawalpindi, to the of-
fices of the military’s spy agency
in the eastern city of Faisalabad.
The official home of the top
general in Lahore was ransacked
and set on fire. Monuments to
soldiers killed in combat were
also broken. Khan’s party has
condemned the attacks.

Pakistan’s military has ruled
the country directly for long
periods, with the most recent
dictatorship ending in 2008.
Mass trials of civilians in mili-
tary courts were last held in the
early 1980s, under the rule of
Gen. Zia-ul-Haq. But even when
not formally in power, the army
wields huge influence. That
clout often has been secured by
grooming politicians and trying
to ensure that no party gains a
majority in Parliament, as coali-
tions are easier to manipulate.

Taimur Jhagra, a former
provincial minister from
Khan’s party, who is in hiding,
said the aim of the crackdown
is to fracture his political
party and to shackle its per-
formance in the election.

“This feels like we have gone
back to the 1980s, almost as if
the democratic process will
have to begin again,” said Jha-

gra, on an encrypted app. “But
there is always a path back to
power when you have a popular
vote bank. I think that support
for Imran Khan remains intact.”

Defense Minister Khawaja
Muhammad Asif said most of
those arrested are out on bail.
He said the majority would be
tried in civilian courts.

“We are being very careful
in identifying people, so that
there is no finger pointing
later that we were settling
some political score,” Asif
said. “Very few people will be
tried in military courts.”

Officials from Punjab and
Khyber Pakhtunkhwa, two of
the country’s four provinces,
said 27 people had been cleared
for military trials so far.

Hina Jilani, chairwoman of
the Human Rights Commission
of Pakistan, an independent or-
ganization, said the govern-
ment was justified in enforcing
the law for acts such as arson,
but that it was casting the net
too wide and that the use of
military courts is unacceptable.

“My major concern is that
the military, which had in the
recent past seemed to be on
the back foot, has found an ex-
cuse for not being neutral any-
more,” said Jilani.

Khan has had dozens of crim-
inal cases registered against
him, with allegations ranging
from corruption and blasphemy
to murder. He denies wrongdo-
ing, saying these are politically
motivated accusations.

ISLAMABAD, Pakistan—
Supporters of former Pakistani
Prime Minister Imran Khan
said authorities are disman-
tling his opposition party,
rocking a country that has
been plagued by political in-
stability and casting a shadow
over its fragile democracy.

The government said this
week that it was considering a
ban on Khan’s party, after his
arrest on corruption charges
this month set off violent pro-
tests that targeted military in-
stallations. Thousands of Khan’s
supporters have been arrested—
including dozens of senior party
members—on charges ranging
from disturbing public order to
murder and terrorism.

Khan’s party poses a politi-
cal threat to the government,
which must hold elections by
October, following the end of
the Parliament’s five-year term.
Polls show Khan is the most
popular politician in Pakistan.

The nuclear-armed nation of
more than 220 million people
has been embroiled in political
and economic turmoil for more
than a year, following Khan’s
ouster as prime minister. Beset
by a heavy debt burden and

BY SAEED SHAH

Arrests Fracture Opposition in Pakistan
Imran Khan’s backers
say government aims
to hobble political
threat ahead of vote

Former Prime Minister Imran Khan left a hearing before the Anti-Terrorism Court this week in Islamabad.
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down. Sunak’s government an-
nounced new restrictions this
week on how many family
members visa-holding students
could bring to the country. Polls
show that Britons have mixed
views on whether migrants are
a boon, but they put a lot of
weight on whether the govern-
ment is seen to be controlling
the flow of people into Britain.

Contributing to the rise was
the granting of humanitarian
visas to some 300,000 people
from Ukraine following the
Russian invasion and from
Hong Kong amid growing po-
litical repression in the former
British colony. It also was
fueled by a sharp rise in visas
for students and workers from
non-EU countries. About
136,000 visas were granted to
students’ families in 2022, an
eightfold increase from 2019.

The U.K. is the only major
Western economy whose
workforce is still smaller than
it was prepandemic because of
a combination of long-term ill-
ness, lower immigration from
Europe and people taking
early retirement.

LONDON—When the U.K.
voted to leave the European
Union in 2016, many backers of
Brexit hoped the move would
cut immigration by ending the
right of EU residents to move
here freely, a growing trend
that some Britons felt was tak-
ing jobs away from locals.

Instead, immigration has
risen to a high, as more mi-
grants from non-European
countries have outstripped a
sharp decline in those from
the EU. Though the ruling
Conservative Party repeatedly
has pledged to cut migrant
numbers post-Brexit, it has let
in more in a bid to boost stag-
nant economic growth.

Data released Thursday by
the Office for National Statis-
tics showed that net migration
during 2022 rose by 606,000,
the largest increase on record.
The figures don’t include mi-
grants who arrived illegally on
boats across the English Chan-
nel, the number of whom
surged 60% last year to a re-
cord of about 45,000.

“Numbers are too high, it’s
as simple as that, and I want
to bring them down,” Prime
Minister Rishi Sunak said.

The U.K. experience illus-
trates that even if industrial-
ized nations want to curb mi-
gration, and take drastic steps
to do so, they can come under
pressure to allow it to avoid
economic damage from labor
shortages. In the U.K., the la-
bor force is smaller than it was
prepandemic, and some indus-
tries have complained they
can’t find enough workers.

It also underscores the polit-
ical headache this trade-off
presents. Thursday’s immigra-
tion numbers elicited criticism
among some Conservative
Party lawmakers, who said vot-
ers want this influx brought

BY DAVID LUHNOW
AND MAX COLCHESTER

Immigration Hits
A High in U.K.

Netmigration to theU.K.

Source: U.K.'s Office for National Statistics
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A remote area of the Pacific
Ocean seafloor contains min-
eral-laden nodules that could
power electric-vehicle batter-
ies, wind turbines and con-
sumer electronics. However,
researchers recently discov-
ered that 90% of the marine
creatures living near the po-
tato-size nodules are new spe-
cies, challenging the idea that
the vast mining area is an eco-
logical wasteland.

Researchers from the Natu-
ral History Museum London
analyzed samples of bottom-
dwelling animals collected on
expeditions to the 2.3 million-
square-mile area, known as the
Clarion Clipperton Zone, which
lies halfway between Hawaii
and Mexico. Of the 5,578 spe-
cies found in the zone, be-
tween 88% and 92% are new to
science, according to the pa-
per, published Thursday in the
journal Current Biology.

While it isn’t unusual to
find new animals when look-
ing in an unexplored area of
the ocean, the large number
was a surprise, according to
Douglas McCauley, associate
professor of ocean science at
the University of California,
Santa Barbara who wasn’t in-
volved in the study.

“It is a pretty big deal in
terms of shedding light on new
forms of life on the planet,”
McCauley said. “They are not
describing the underwater
equivalent of the Eastern low-
land gorilla. They are describ-
ing gorillas for the first time.”

Countries have been vying
for a piece of the mineral-rich
area of the Pacific Ocean. The
International Seabed Authority,
a United Nations-affiliated
agency that regulates access to
seafloor mining in the zone,
has granted 17 contracts to ex-
plore for nodules in the zone.
Mining proponents have said
the seafloor is relatively barren
and won’t be damaged as much
as mineral-rich areas on land.

Adrian Glover, an author of

BY ERIC NIILER

New Species Discovered Deep in Pacific

Samples of the new marine invertebrates were collected by the
Natural History Museum London.
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WORLDWATCH

JAPAN

Central Banker Sees
Signs of Inflation

Rising prices of hotel rooms are
an indication that Japan might be
decisively pulling free of deflation,
the country’s central-bank chief
said. Bank of Japan Gov. Kazuo
Ueda said he saw the trend of
higher lodging costs when he used
to make his own hotel bookings
for business trips before he took
up the governor’s post in April.

“There appear to be moves
leading towards sustainable in-
flation,” Ueda said in an inter-
view Thursday with The Wall
Street Journal and other media.

Unlike the Federal Reserve,
which has raised rates aggres-
sively since early 2022, the Japa-
nese central bank has maintained

monetary easing. It says inflation
in Japan is mainly because of
temporary rises in energy prices
and not backed by strong de-
mand, and is thus not sustainable.

Still, speculation is growing
among economists and investors
that the bank will tweak its con-
trol over the 10-year Japanese
government bond yield as soon as
this year. In a surprise move in De-
cember, the bank raised its bond-
yield cap to 0.5% from 0.25%.

Economists say prices for
services such as movies and ho-
tel stays will likely contribute to
achieving sustainable overall in-
flation because they tend to re-
flect higher wages, compared
with prices of goods, which fluc-
tuate more widely depending on
energy costs and foreign-ex-
change rates.

—Megumi Fujikawa

UNITED KINGDOM

Man Arrested After
Crash at Downing St.

A car collided Thursday with
the gates of Downing Street in
central London, where the British
prime minister’s home and offices
are located, setting off a rapid, in-
tense security response at one of
London’s most-fortified sites.

No one was injured and police
said they weren’t treating the in-
cident as terrorism-related. Police
arrested a man on suspicion of
criminal damage and dangerous
driving, and local officers, rather
than counterterrorism detectives,
were handling the investigation.

Prime Minister Rishi Sunak
was in his office at the time of
the crash, which revived memo-
ries of attacks on London’s gov-

ernment district.
It wasn’t immediately clear

whether the crash was deliber-
ate.

Video footage posted on so-
cial media showed a silver hatch-
back car heading straight for the
gates at low speed across
Whitehall, the main thoroughfare
in London’s government district.

The BBC showed a photo of
officers leading away a man
with handcuffed hands behind
his back.

About two hours after the
crash, a car transporter arrived
to take the vehicle away.

Officers cordoned off a wide
area of London’s government
district, but lifted the barriers
less than two hours after the
collision took place, allowing
people back into Whitehall.

—Associated Press

SOUTH KOREA

U.S., Seoul Conduct
Drills Near Border

The South Korean and U.S.
militaries conducted large live-
fire drills near the border with
North Korea on Thursday, de-
spite the North’s warning that it
won’t tolerate what it calls an in-
vasion rehearsal on its doorstep.

The drills, the first of five
rounds of live-fire exercises
through mid-June, mark 70 years
since the establishment of the
military alliance between Seoul
and Washington. North Korea
typically reacts to such major
South Korean-U.S. exercises with
missile and other weapons tests.

The U.S.-South Korean firing
exercises, called “Combined annihi-
lation firepower drills,” are the big-

gest of their kind. The drills have
been held 11 times since they be-
gan in 1977, according to the
South Korean Defense Ministry.

The drills involved 2,500
troops and 610 weapons sys-
tems such as jet fighters, attack
helicopters, drones, tanks and ar-
tillery from South Korea and the
U.S., according to the South Ko-
rean Defense Ministry.

The drills simulated artillery
and aerial strikes on front-line
North Korean military facilities in
response to an attack. The
troops later practiced precision-
guided attacks on simulated tar-
gets in the rear areas to “com-
pletely annihilate” North Korean
military threats, according to a
ministry statement.

North Korea didn’t immediately
respond to the start of the drills.

—Associated Press
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and he has heard customers
call him a “cute kid.” Another
student said she asked her
mom about credit cards only to
be told she was too young for
the conversation. A few said
their older relatives rely on
them to figure out how to pay
for groceries with Apple Pay or
order a ride on Uber.

Chayil Charles said the class
taught her the phrase elderly

also can be considered a no-go.
“I didn’t know it was a bad

thing,” said the 17-year-old,
who learned the word evokes
frailty. “Now I know.”

She’d evolved in other ways.
“I thought 60 and up was very
old,” she said. “But the class re-
ally changed my mind.”

As part of the course, the
principal wanted to take the
students to a nursing home.

“Could we not?” responded
Dr. Tobi Abramson, the director
of mental-health initiatives at
the New York City aging de-
partment, who helped design
the curriculum.

“If you take students only to
see that, that’s what they’re go-
ing to think is aging,” Abram-
son said.

Instead, the class plans to
visit one of the city’s senior

Close Calls
Shadow
Air Travel

their elders doing yoga, hang-
ing out with them and learning
how to talk to them without us-
ing the old-age labels baby
boomers hate. (Goodbye, “se-
nior.” Hello, “older adult.”)

The curriculum is being
tested at 13 New York City pub-
lic high schools for the first
time this spring semester, in-
cluding at The School for Hu-
man Rights in Brooklyn, where
O’Mealley teaches.

Teen Imani Stanback said
the lessons have made her
more patient with her
grandma, who recently acti-
vated closed captioning on her
TV but couldn’t figure out how
to turn it off.

“She was like, ‘I don’t know
why I’m struggling so much,’ ”
Stanback said. ‘I said, ‘It’s
fine.’”

“I felt old in the past few
weeks,” empathized the teen,
who was recently around 6-
year-olds who sang TikTok
songs she didn’t recognize.

ContinuedfromPageOne

The new curriculum sprang
from high-school students who
were interns at New York City’s
Department for the Aging two
years ago, said Commissioner
Lorraine Cortés-Vázquez.

The interns pointed out how
evil characters in children’s
movies often are gray and ap-
pear old, such as Cruella de Vil,
the Disney villain who cloaks
herself in dog fur and a plume
of cigarette smoke.

The schools in the current
pilot will give feedback this
summer, and the aging depart-
ment will consider tweaks for
the next school year. Cortés-
Vázquez said the goal is to add
ageism lessons for even youn-
ger students.

Natasha Jack, principal at
The School for Human Rights,
said yes to the curriculum,
which is being incorporated
into economics, so students are
talking about how ageism re-
lates to personal finance and
employment. Organizers hope
children will grow up to dispel
stereotypes and fight age dis-
crimination in the workplace.

Jack added her own spin to
it: a podcast. In a recent class,
students who are mostly 17-
years-old took turns at the mic.

One teen said some manag-
ers at the restaurant chain
where he works as a part-time
cashier don’t take him seriously

centers, which were rebranded
“older adult centers” about two
years ago.

“Senior is a loaded term,”
said Cortés-Vázquez, the aging
commissioner.

At the centers, students
might see a 60-something take
tai chi and then head to work,
Abramson said.

O’Mealley played the class
an AARP video in which young
adults in a studio are asked to
imitate older people doing
tasks such as calisthenics. They
feigned slow gaits and half-
baked jumping jacks.

Then, real-life older people
come out in the film and prove
them wrong—including one
who does a boat pose while
perched on a yoga block, with
her body forming a V as she
lifts her legs above her hips. A
young man, decades younger,
couldn’t do it. The class was
shocked.

One topic off limits is the
age of O’Mealley, the teacher.
(She is 35.) Curious students
try to suss out the number by
asking what songs were popu-
lar when she was growing up.
O’Mealley hasn’t told them,
saying she doesn’t want them
to judge her. “If I say I’m a cer-
tain age,” she told them, “you
might think I may not know
about something because I’m a
certain age.”

Teens Mull
Meaning of
Being ‘Old’

“Every piece of the system
is under stress,” Ed Sicher,
president of American Air-
lines’ pilot union, said in a
closed-door session of the
March 15 meeting, according
to a recording reviewed by
The Wall Street Journal. A
spokesman said the pilot
union has amplified messages
to its members to remain ag-
gressively focused on safety.

No one can say for sure
what’s behind the near misses,
leaving industry officials on
edge as fliers begin to pack
into planes for a busy travel
season.

‘Everybody’s radar’
“It will be on everybody’s

radar during the summer,”
George Novak, president of the
National Air Carrier Associa-
tion, a trade group, said in an
interview.

Better technology and years
of collaboration between in-
dustry and government offi-
cials have dramatically re-
duced fatal U.S. crashes since
2009, when 50 people died in
a plane crash in upstate New
York. There have been two
other fatalities involving large
passenger planes since then.
In 2018, a passenger near a
window on a Southwest Air-
lines flight was killed after a
fan blade ruptured during a
flight, puncturing the fuselage.
The following year, a passen-
ger died after being hit by a
propeller blade when a PenAir
flight overran a runway in
Alaska during a landing.

But if a pattern of serious
close calls involving airliners at
U.S. airports early this year
keeps up, it would top any an-
nual total of such incidents in
more than two decades, accord-
ing to a public FAA database.

At John F. Kennedy Interna-
tional Airport in New York, a
plane in January made a
wrong turn and nearly ran
into another jet on a runway.
The FAA has logged the inci-
dent as one due to “pilot devi-
ation” from federal regula-
tions. There have also been
serious close calls this year in
Santa Barbara, Calif., Balti-
more and Boston.

Close calls
The National Transportation

Safety Board is investigating
six airport close calls, and the
agency isn’t likely to release
its final conclusions for
months. Chair Jennifer Ho-
mendy declined on Tuesday to
say what may have led to the
incidents, citing the investiga-
tions, though she did note that
both flight crews in the JFK in-
cident were very experienced.
She said the board would likely
address shortcomings related
to training, technology and sit-
uational awareness.

The Austin episode is put-
ting the spotlight on the role
of air-traffic controllers who
manage thousands of flights
each day across the country,
sometimes spacing multiple
jets loaded with passengers

ContinuedfromPageOne

just moments apart. The ac-
tions of the pilots are also un-
der scrutiny, according to gov-
ernment officials. Neither the
pilots nor controllers have
been publicly identified by air-
safety officials.

A fog had settled over the
airport that morning, but the
facility was calm, with little
traffic to start the day, accord-
ing to a preliminary NTSB re-
port about the episode.

An air-traffic controller
cleared a FedEx plane to land,
and then advised a Southwest
jet it could begin rolling down
the same runway for takeoff. It
started to do so.

About a minute later, the
captain of the FedEx plane
asked the controller to con-
firm he could land, because he
was concerned about the
Southwest plane, the pilot
later told the NTSB. The con-
troller confirmed the FedEx
plane was cleared to land and
the jet descended toward the
runway. Then the FedEx pilots
caught a glimpse of the South-
west plane’s silhouette
through the fog.

“Southwest abort,” one of
the FedEx pilots said.

The Southwest plane con-
tinued its takeoff. The FedEx
pilots executed a “go-around,”
climbing and then circling back
to land. No one was injured.

Rates of serious runway in-
cidents fell in recent years af-
ter regulators and the industry
made a concerted push to ad-
dress them, including by add-
ing sensors and warning lights
at certain airports.

The Austin airport wasn’t

equipped with technology that
would have helped let control-
lers know about the potential
conflict—the type of system
that alerted controllers to the
near collision at JFK.

Many industry officials
worry that inexperience
among pilots and flight con-
trollers is compounding any
problems. Starting in early
2020, carriers grounded much
of their fleets and slashed
their schedules as would-be
passengers stayed home be-
fore Covid-19 vaccines
emerged. Airlines urged em-
ployees to take buyouts or re-
tire early, and legions of expe-
rienced pilots obliged.

Travel surged back much
faster than they expected, and
airlines struggled to replenish
their ranks quickly enough.
That has meant pilots are
speeding through career mile-
stones—getting pulled up from
small regional carriers, from
smaller planes to bigger ones,
and upgrading from first offi-
cer to captain—more quickly
than in the past.

“My biggest concern is, are
we making absolutely sure we
are not shortcutting training,”
the NTSB’s Homendy told re-
porters on Tuesday. “I hear
from those out in the field,
whether it’s in a cockpit, or in
ATC, or on the ground about
how they feel like they’re get-
ting rushed through training,
and they’re making certain in-
tervals faster than their prede-
cessors. And so that is con-
cerning for me.”

Current and former FAA of-
ficials said the agency saw

early-warning signs in the
summer of 2021.

In August of that year, as
travel started to rebound, the
agency urged airlines to moni-
tor staff for a lack of recent
flight experience and check for
potential fatigue-related er-
rors by front-line employees,
among other steps, according
to a memo the FAA distributed
at the time.

The FAA also struggled to
bring on new air-traffic con-
trollers, train them and con-
tinue training existing control-
lers who weren’t fully certified

for the work. In 2020, the FAA
temporarily closed its main
training academy and paused
on-the-job training because of
the pandemic.

By that September, the
number of fully trained con-
trollers at the agency had
slipped to 10,268, the lowest
over a decadelong period that
ended last autumn. The num-
bers have improved somewhat
since then, but the FAA still
had fewer fully trained staff at
air-traffic facilities as of last
September and a smaller pipe-
line of newer employees to
train than 10 years earlier.

Among staffers working at
one type of facility, 20% of

controllers were still at the
earliest stages of their train-
ing as of September 2022, the
FAA has said. The Transporta-
tion Department has requested
additional funding to help the
FAA catch up.

At the closed-door session
of the March 15 FAA safety
meeting, David Garrison, se-
nior vice president of corpo-
rate safety and security at
Delta Air Lines, acknowledged
training challenges as a reason
the industry has struggled to
return to normal. “The reality
is even if we have everybody
hired, the proficiency and the
ability of the system is not
where it has been in the past,”
he said.

Sicher, the American Air-
lines pilot union chief, said at
the meeting that pilots are
working longer and declining
to extend their workdays due
to fatigue. “At the same time,
we’ve got new guys sitting in
cockpits that are supposed to
be the resilience in the system,
the backup for the captain,” he
said, referring to first officers.

During a Delta analyst call
in April, Chief Executive Ed
Bastian said there is no evi-
dence tying inexperience to
the recent close calls, and that
the airline has added proce-
dures, training and focus on
the operation to account for a
younger workforce.

Air-safety officials are tak-
ing a fresh look at their exist-
ing methods for tracking risks
to spot what they may be miss-
ing. Airlines and regulators
share nonpublic data about
safety problems to target in-

cipient threats before they re-
sult in incidents or accidents.

“We need to be really honest
with ourselves about whether
we have done all we can,”
United Airlines’ safety chief
Sasha Johnson at the March 15
meeting. “We’ve had a very fo-
cused back-to-basics approach
at United and I think, especially
given what we’ve gone through,
it’s warranted.”

A United spokesman said
Johnson was referring to the
airline’s approach in light of
recent years of upheaval in the
aviation industry. As it moni-
tors for emerging risks, he
said, United has been focused
on training and promoting
safety for all employees, re-
gardless of experience level,
urging them to follow stan-
dard operating procedures.

Full attention
The FAA’s top air-traffic

manager said his group would
make sure that supervisors of
controllers devote their full at-
tention to airfields during
peak traffic times, according
to a memo. The agency is also
holding mandatory briefings
on air-traffic basics.

This week, the FAA said the
rate of serious incidents at
U.S. airports had leveled off
and showed signs of receding.

“I want to say this cau-
tiously—we are seeing early
and preliminary indications
that the level of severe runway
incursions is coming closer to
the norm,” Transportation
Secretary Pete Buttigieg said
Tuesday.

‘Every piece of the
system is under
stress,’ a pilot-union
head warned.

Devonte Shirley, Nicola Isembert and Joshua McBean speak on their anti-ageism podcast.
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A Southwest Airlines plane prepares for takeoff while another lands at Austin-Bergstrom International Airport, above. Travelers check in at the airport, lower left.
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tainment from director Rob Mar-
shall, who also made “Chicago”
and the fourth “Pirates of the Ca-
ribbean” movie. Mr. Marshall’s
competent-to-generic style sug-
gests he is unencumbered with any
pretensions to being a visionary,
which makes him ideally suited to
handle mega-blockbusters for
mega-corporations.

Water is tricky for visual-ef-
fects specialists, but the film looks
great; except for a climactic action
scene, everything is free of theD

IS
N
EY

(2
)

less—Moore had lost a son, which
prompted inevitable comparisons to
her Oscar-nominated performance as
the icily grief-stricken mother in “Or-
dinary People” (1980). James Lipton,
the mawkish host of “Inside the Ac-
tors Studio,” tortures her further.
Moore had an uneven relationship
with the media, although in the case
of the disastrous musical version of
“Breakfast at Tiffany’s,” which fol-
lowed Moore’s promising casting op-
posite Julie Andrews in “Thoroughly
Modern Millie” (1967), the critics
seem to have been right. Even pro-
ducer David Merrick can barely de-
fend the show.
“Tiffany’s” marked a low point in

FILM REVIEW | KYLE SMITH

Disney’s Overlong Trip Under the Sea
Though it boasts impressive visuals, the live-action remakeof ‘TheLittleMermaid’ amounts to littlemore than treadingwater

ARTS IN REVIEW

murk that often be-
devils maritime mov-
ies. “Under the Sea,”
for instance, which
was the most delight-
ful showstopper in
the original, is here
reimagined with such
a dazzling digital ar-
ray of colorful under-
water creatures, all
of them rendered in
perfect clarity, that
this scene alone
looks like it cost
more than the entire
1989 movie. It’s a
true spectacle, a
burst of cinematic
energy that reminds
us all why going out
to the theater can
still be exhilarating.

On the other
hand: How dare they
reimagine our be-

loved “Little Mermaid”? Some en-
tries in Disney’s remake-o-rama,
such as Tim Burton’s “Alice in
Wonderland” and Jon Favreau’s
“The Jungle Book,” were backed by
a strong creative urge to rework
the material. “The Little Mer-
maid,” on the other hand, is self-
evidently nothing but a marketer’s
dream, a glitzed-up, star-studded
version of something that was
small and wonderful, with a bit
more multiculturalism (King Tri-
ton’s seven daughters span many

races) and some unneeded lyrical
alterations here and there (in, for
instance, “Kiss the Girl,” which the
filmmakers thought needed editing
because it implied a man might
kiss a woman without asking first).

The biggest name in the first
movie was Buddy Hackett. Major
stars on hand this time include
Javier Bardem, a subtle actor do-
ing unsubtle work as Ariel’s thun-
dering merman dad, King Triton,
and Melissa McCarthy, who brings

a lot of energy and a big singing
voice to the conniving octopus sea-
witch Ursula. In exchange for Ar-
iel’s voice, she turns her into a hu-
man for three days to woo her
prince. (Some of her scenes are
likely to be too scary for many
children under 10.) Thanks to a
clunker-laden script by David Ma-
gee, however, Ms. McCarthy is
more braying than funny. Daveed
Diggs, though, does an endearing
turn as Ariel’s friend Sebastian, a
talking crab with a West Indian lilt
to his nervous running commen-
tary (the setting suggests the

F
ew would have guessed
this when it arrived in the
closing weeks of the 1980s,
but “The Little Mermaid”
turned out to be one of the
most influential movies of

the decade. Disney animation was
on life support; the studio hadn’t
produced anything great in many
years. Ariel and her fishy friends
not only revived a great company
and ushered in a new golden age
of animated features but brought
back the Broadway-style screen
musical, which had been dead for
an entire generation, and schooled
millions of youngsters in its ro-
mantic-comic conventions. In
plucking from off-Broadway the
immensely gifted composer Alan
Menken and Howard Ashman, a
fantastically clever lyricist who
died two years later, Disney made
superstars of both.

Not least among the virtues of
the original “The Little Mermaid,”
an adaptation of the Hans Chris-
tian Andersen fairy tale, was its
tight storytelling: It runs a fast-
moving 83 minutes. In keeping
with a general, if ill-advised, ex-
pansionist urge in blockbuster
movies, the live-action remake is
fully 50% longer, despite having
the same story. More than 15 min-
utes go by before the opening
number.

With a charming if somewhat
bland young star, Halle Bailey,
playing Ariel, the mermaid with a
crush on humanity who saves a
prince from a shipwreck and falls
in love, the new edition is per-
fectly serviceable musical enter-

warm Caribbean rather than the
chilly North Sea, hence the multi-
ethnic cast). Another friend, Scut-
tle the seagull, is played by the
comic Awkwafina, whose scratchy
voice mars a clever rap song, “The
Scuttlebutt,” the best of three new
compositions by Mr. Menken fea-
turing the lyrics of “Hamilton” cre-
ator Lin-Manuel Miranda. (Mr.
Miranda also provides bland lyrics
to two so-so tunes.)

A weak point in the original
film was that Ariel’s love interest,
Eric, was a bit thinly imagined.
That remains the case here; as
played by the sad-looking Jonah
Hauer-King, Eric gets a lot of
screen time devoted to his back
story and his relationship with a
new character, his adoptive
mother, Queen Selina (Noma
Dumezweni). Yet all of this added
material is superfluous and dra-
matically inert.

Every extra minute feels like a
betrayal of the original, in which
not a word was wasted. Watching
a soul-challenged remake with a
colossal budget is like going back
to the neighborhood where you
grew up and finding the telephone
poles have been gold-plated and
the kindergarten has been replaced
by a casino. It may be amazing, it’s
certainly expensive. But is it bet-
ter? Though the new “Little Mer-
maid” makes excellent use of all
that digital wizardry has to offer,
its heart is lost at sea.

Halle Bailey, above, and Jonah Hauer-King, left, in director Rob Marshall’s new version of the
animated classic; the film also features new songs by Alan Menken and Lin-Manuel Miranda.

The film’s starry cast
includes Javier Bardem,
MelissaMcCarthy and
Awkwafina.

Dyke program,
shows how eas-

ily she could slide
back into the Laura

Petrie persona when it
suited her purpose.

The choice of interview footage
for “Being Mary Tyler Moore” follows
a similar stratagem to that of the
Susskind bit: showing Moore under
pressure and uncomfortable and us-
ing this to reveal character. One of
the more obvious things we see is
that Moore, like most of us, changed
over time. An interview with the
once-ubiquitous Rona Barrett is like a
hostage video, with Moore seemingly
terrified and Barrett appallingly clue-

With all due respect to Mary
Tyler Moore, two hours is a
lot of Mary Tyler Moore—or

anyone whose most significant con-
tribution to pop culture aired its fi-
nale in 1977. “Being Mary Tyler
Moore” does have its revelations, es-
pecially for those unfamiliar with the
subject: Moore, who died in 2017 at
the age of 80, was far more intelli-
gent and discerning than her charac-
ters—and her characters were almost
always distinguished by intelligence
and discernment. But a viewer might
wonder why now, and when will it be
over.

Directed by James Adolphus
(“Soul of a Nation”), the HBO docu-
mentary is almost too balanced: It
puts just as much weight on Moore’s
post-“Mary Tyler Moore Show” ca-
reer as it does on her tenure as the
show’s then-modern woman/career-
gal Mary Richards, or as Laura Petrie,
arguably the more revolutionary role
of Moore’s career. Laura, wife of Rob
Petrie on the landmark “Dick Van

Dyke Show,” wore pants, had her
own ideas and, unlike Lucy, Ethel or
June Cleaver, was hot; there was no
question that Rob and Laura had sex,
which was unknown territory in early
’60s network TV. (Little Ricky
seemed to have been the product of
a virgin birth.) And there was
more to it, though only
designer Isaac Mizrahi,
in a tossed-off bit of
interview from
who knows
where, makes
the observation
that Laura Pe-
trie had a kin-
ship with Jackie
Kennedy by vir-
tue of timing,
type and chicness.
There’s no decoding
that kind of link. But
it was there.
Very smartly, and rather

delightfully, Mr. Adolphus opens
with a clip from a 1966 TV interview
Moore did with TV host David Suss-
kind, whose questions are rude
(“Don’t you think working mothers
sort of short-change their children?”)
but provide a window into the genu-
ine woman, who is sexy-cool and just
short of intolerant of patriarchal non-
sense. We often confuse actors with
their characters, and this clip clears
that up; another, in which Moore ac-
cepts one of her Emmys for the Van

TELEVISION REVIEW | JOHN ANDERSON

MaryTylerMoore,
TV’sModernWoman

A documentary onHBO
explores the actress’s
major roles andmedia
entanglements.
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Moore’s career, which was
like a history of television it-
self: She was the Hotpoint
pixie on the appliance ads,
her pregnancy eventually
forcing her out of the full-
body leotard. She was the
voice, and the legs, of David
Janssen’s secretary on the
mystery series “Richard Dia-
mond, Private Detective”;
trained as a dancer, she
brought a physical grace and
fluidity to everything she
did, including some horrible-
looking TV specials with the
likes of Danny Kaye and
Jack Benny. (And not includ-
ing “Whose Life Is It Any-
way,” the protagonist of
which is bed-ridden and
which won her a special
Tony, essentially for being a

major TV star who deigned to do a
Broadway show.) But those specials
led to “The Mary Tyler Moore Show,”
which for seven years was among
the most popular on TV and the key-
stone of the legendary Saturday
nights on CBS (“All in the Family,”
“M*A*S*H,” “MTM,” “The Bob Newhart
Show,” “The Carol Burnett Show”). It
was an era of appointment TV. And
one can’t help thinking how long ago
it was.

Being Mary Tyler Moore
Friday, 8 p.m., HBO

Mr. Anderson is the Journal’s TV
critic.

Mary Tyler Moore on the
set of ‘The Dick Van Dyke
Show,’ left; Moore circa
1975, below left
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formal meeting.
This gently blossoming

romance is cleverly woven
together with that of Dubey
and the Verma family ser-
vant Alice (Anisha Nagara-
jan), with the scenes be-
tween the two couples
blending together gracefully.
While Aditi and Hemant find
themselves troubled by the
gulf between the cultures
they have grown up in,
Dubey, portrayed with ebul-
lience by Mr. Das, and Alice,

imbued with a shrinking
shyness by Ms. Nagarajan,
come from different reli-
gious backgrounds—he’s
Hindu and expects Alice to
take a new name and con-
vert from Christianity.

The score, with music by
Vishal Bhardwaj and lyrics
by Masi Asare and the
Broadway veteran Susan
Birkenhead (“Jelly’s Last
Jam”), is nicely varied. “All
in This Together,” a celebra-
tion of the families’ coming

union, is effectively reprised
as “Not in This Together” in
the second act when trou-
bles arise between Aditi and
Hemant. When Ria reveals a
shocking secret she has kept
to herself, she sings a mov-
ing solo, “Be a Good Girl,”
and shares an equally lovely
duet with Lalit. Another de-
light is “Aunties Are Com-
ing,” in which the older
married women comically
lament the waning of their
husbands’ desire as the
years wore on.

“Monsoon Wedding” was
originally aiming for Broad-
way, and the songs, save for
the Indian-inflected orches-
trations, largely fall into fa-
miliar if adeptly crafted
forms that are in the vein of
traditional American musical
theater, only occasionally ex-
hibiting the flash and bom-
bast of Bollywood movies.

Simply because its dra-
matic canvas is so broad,
“Monsoon Wedding” cannot
avoid compressing plot
twists into moments of sen-
timentality and borderline
melodrama, although even
these have the enjoyable
sudsiness of soap operas
from any culture. And the
performances, which I am
unable to celebrate in suffi-
cient detail, are impeccable.
But a wry early joke from a
family member strikes to
the heart of the problem
with this pleasurable if dra-
matically cumbersome show:
“Aditi,” she asks, “how will
your groom know who is
who? Brother, sister, cous-
ins.” How indeed?

Monsoon Wedding
St. Ann’s Warehouse,
45 Water St., Brooklyn,
$49-$159, closes June 25

Mr. Isherwood is the
Journal’s theater critic.

Full of complex
family ties, the show
is an overstuffed but
colorful affair.
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THEATER REVIEW | CHARLES ISHERWOOD

ADizzyingMarital Musical
Mira Nair directs a crowded, lively stage adaptation of her film about an arranged marriage in India

ARTS IN REVIEW

Salena Qureshi and the
‘Monsoon Wedding’ ensemble

Brooklyn, N.Y.
WEDDINGS AMONG the up-
per classes in India are fa-
mously lavish affairs,
stretching over several days,
featuring elaborate rituals
and the exchange of sumptu-
ous gifts between the fami-
lies involved. “Monsoon
Wedding,” a musical theater
adaptation of the 2001 Mira
Nair movie, depicts such a
wedding and the manifold
dramas surrounding it. And
while it is fairly minimalist
in terms of design—the pri-
mary set is a two-level gray
cement affair recalling Con-
structivist architecture—the
show is certainly lavish,
maybe overly so, in other
regards.

It is as stuffed as a closet
full of saris with colorful
plots and subplots involving
not just the families of the
bride and groom, but also a
whole host of other rela-
tives, as well as a romance
between the wedding plan-
ner and a servant of one of
the families. There are also
allusions to the strict class
distinctions in the country,
as well as its history of reli-
gious strife. To shape all
this material, as well as al-

most two dozen songs, into
a cohesive musical proves a
daunting task for Ms. Nair,
who herself directs the show
with more affectionate flair
than focus.

Even with a cheat sheet
in the program, showing the
various branches of the fam-
ilies involved, your head be-
gins spinning early as you
try to sort out the relation-
ships among the characters
(which probably should have
been indicated in the pro-
gram, too). And while the
musical offers plenty of
lively pleasures, my mind
was still a bit fogged when
it drew to a conclusion.

The wedding in question
is to take place between
self-proclaimed “South Delhi
girl” Aditi Verma (Salena
Qureshi) and Hemant Rai
(Deven Kolluri), a Morgan
Stanley banker from New
Jersey who flies in to Delhi
with his parents, Mohan
(Jonathan Raviv) and Saroj
(Meetu Chilana), as the cele-
brations begin. Aditi’s fa-
ther, Lalit (Gagan Dev Riar),
is already feeling harassed
as he watches the rupees
flying in all directions at the
behest of his cheerful wed-

POWER PACK | ByMike Shenk
The answer to
this week’s contest
crossword is an
eight-letter quality.
Across
1 ErnieBanks,
for 18 seasons

4 Targetsof
pulldowns

8 Gomez
of “Only
Murders in
theBuilding”

14 Deposit in
abank,
sometimes

15 “Casablanca”
role

16 Semi
professional?

17 Negroni
ingredient

18 •Parrot
parasite

20 “TheDreamy
Fish”
composer

22 Twisty fish
23 HailMary,
e.g.

24 Potpour
27 Mendesand
Green

29 •Classic
Cadillacmodel

34 Till fill
37 Stephenof
“TheCrying
Game”

38 “GiantBrain”
of 1945

39 WorldCup
cry

40•Penmanship,
somethink

43 Foreordain
thewinnerof

44 Barista’s
creation

46 Lyricist
Gershwin

47 Ingenuity
explores it

48 •Heplayed
apolice
inspector in
Fritz Lang’s
“M”

52 Org. that
includesFever
andDream

53 Words from
acompliant
CPO

56 Unshakable
59 Easter find

61 Siteof the
CasaGrande
delPueblo
presidential
residence

63 •Landscaper’s
packetful

67 Broadst.
68 Prepare to
deplane

69 Pearor
persimmon

70 German
article

71 NewZealand
natives

72 Offthewall
73 ___-pitch
Down
1 Machineparts
2 Heepof
fiction

3 Japanese
box lunch

4 ABC’s “One
___Live”

5 Heartyquaff
6 Wand-
wieldingorg.

7 Fill fully
8 Puton the
backburner

9 Canal setting
10 Categorizes
together

11 Director
Kazan

12 Brooklyn
ballers

13 Warring
Olympian

19 Observe
21 Longing
25 Croatian coin
26 Ziraand
Zaius, in a
1968 film

28 “ItShouldn’t
Happen to
___” (James
Herriot book)

30 Like some
kitchens

31 Old Italian
currency

32 Hidingplace
33 Charts from
hearts:Abbr.

34 CroonerPerry
35 Scads
36 Splinter group
40 Parkexpanse
41 Diva’s
delivery

42 Off-color
45 Still
47 Monument
Valley sight

49 Roger ___
Overlooked
FilmFestival

50 Pauper’swear
51 Grammerof
“Frasier”

54 FaceTime
devices

55 “Daphnis et
Chloé”
composer

56 Shower
grime

57 Radius
neighbor

58 Start for call
orCop

60 Saxgreat
Stan

62 Numberon
theFool card
inmany tarot
decks

64 Yale rooter
65 Pitching fig.
66 Hidingplace
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A C C R A I N C H B T U S
C E R E S F E L A M A N O
C L O C K S H E R L O C K S
E L C O N D O R P O C O N O
L I E N O R U P O N

S T A G I N D U L G E
C I I W R E N O N I O N
U N D E R L O C K A N D K E Y
S C O R E C O I F E R A
P A L E T T E E L I A
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Previous Puzzle’s Solution

PUZZLE
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▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
May28.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner: PaulSand,Rollinsford,NH.
Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.U.S.
residents 18andoveronly.)

ding planner, Dubey (Namit
Das). And the Vermas are
hosting not just the Rai fam-
ily but also the “head” of
the Verma family, Tej Puri
(Alok Tewari), and his wife,
Vijaya (Miriam A. Laube)—
Lalit’s sister—coming in
from California.

Hoping to keep your eyes
from glazing, I will skip over
the relationship between the
Vermas and another branch
of the family, the Chawlas.
I’m not sure I ever sorted
out all the connections be-
tween the characters, among
whom another notable is Ria
Verma (Sharvari Desh-
pande), a cousin who lives
with the Vermas and is
older than Aditi but still un-
married at the appalling age
of 30. She, however, is ut-
terly uninterested in matri-
mony, and ready to head to
NYU to study, in part for
reasons that become clear
by the musical’s dramatic
ending.

The book, by Arpita
Mukherjee and Sabrina Dha-
wan, while overburdened by
the necessity of dramatizing
so much material, is at its
best when exploring the love
at first sight, or at least

pleasant surprise
at first sight, be-
tween Aditi,
played with an af-
fecting sense of
ambivalence by
Ms. Qureshi, and
Hemant, whom Mr.
Kolluri depicts as
gallant but over-
whelmed at the
prospect of an ar-
ranged marriage
to a woman he has
met only over
Zoom. A particu-
larly charming
scene finds them
stealing away from
the family and re-
introducing them-
selves to each
other, sharing de-
tails of their lives,
despite their prior

Deven Kolluri and Salena Qureshi, above, and Sharvari Deshpande, Gagan
Dev Riar and company, below, in the St. Ann’s Warehouse production
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cover a run from Seattle, Wash., to
Fort Myers, Fla. And then all the
way back to Seattle.

It’s an extreme accomplishment,
one that Burt has been chronicling
rigorously, and will ask the Guin-
ness Book of World Records to
verify as the world record for con-
secutive days running an ultra
marathon by any athlete on earth.

Why 32 miles? It’s a little more
than 50 kilometers, which is an of-
ficial ultramarathoning distance.
Technically 50K is 31.068 miles,
but Burt didn’t want to take any
chances that she was accidentally
shortening her mileage—so she
rounded up to 32.

“I didn’t want to cut it close,”
she said.

I nodded over the phone. I was
a runner! In fact, I’d run 45 feet
the other day, after the cat
grabbed a piece of butter off my
toast and darted down the hall-
way.

Burt’s all the way over at the
other end—she’s a longtime ultra
trailblazer and race director who
organizes 200-mile and 200-mile-
plus events in locations like Lake
Tahoe and Moab, the ones in
which participants try to grab a
little sleep in their journeys, lest
hallucinations start to take over.

A 41-year-old mother of two
teenagers, Burt dove into the ultra
world after reading Christopher
McDougall’s bestselling 2009 book
“Born to Run” and meeting a
woman who had run a 100-mile
race. Burt had run track and cross-
country in high school—but noth-
ing like that. After doing a few
marathons, she ran her debut 50K
ultra, and found her new passion.

The ultra running world is rich
with athlete adventurers like Burt
who are constantly pushing the
category in new directions. Burt’s
latest ultra feat didn’t begin as a
specific plan to run for 200 days

straight. It just sort of happened. I
asked her the important existen-
tial question: why?

“I think it was the pure curios-
ity of wanting to see what my
body can do,” she said.

The ultra streak, she said, be-
came “the little snowball at the
top of the hill that just started
gathering more snow and got big-
ger and bigger and bigger,” she
said. Burt knew of a mark for 26.2
miles (106 days), and then she’d
heard someone did 150 at 26.2,
and she decided to take it further.

Burt maintained her streak—
which had to be outdoors, never
indoors on a treadmill—through a
wild Colorado winter that found
her trudging through snow several
times. She ran in the desert during
a visit to her former home base of
Tucson, Ariz. Most impressively,
she ran 50K after a frantic travel
day to Hawaii, in which she’d been
marooned during a layover in Los

Angeles, and worried her streak
would be broken.

“Right out of the airport,” she
said. “I had all my gear with me.”

Since Burt wanted record certi-
fication, her job was not as simple
as running out the door. She kept
rigorous logs and used GPS to
track her journey—she wore two
watches, in fact, with one serving
as an emergency backup. Wit-
nesses were also necessary—peo-
ple who had sign statements con-
firming they’d seen Burt running
at a given time and location.

Burt also chronicled her runs
via photos and video. Her social-
media account became a steady
parade of selfies, Burt holding the
camera aloft and taking a picture
of herself running in her wrap-
around sunglasses. This was easy
on nice days—less fun in a driving
blizzard.

“It’s definitely the most inten-
sive record-keeping I’ve had to
do,” Burt said.

Nutrition was also key. Burt
said she required a daily intake of
5,000 calories simply to maintain
her weight. “I don’t have any spe-
cial diet, but I find I do a lot bet-
ter if I have red meat,” she said.
On her runs, she’d bring snack
bars or granola—and she’d call in
a pickup order to the bagel shop
and grab it during her run.

Her body, shaped by years of
running at ultra distance, held up.
Burt said the first 100 days of her
32-mile streak was relatively easy.
Her motivation sank during a
stretch of subzero weather, when
she got frostbite on a big toe. “I
was like, ‘Why am I doing this?’ ”
Burt said. “It’s horrible.”

For the 200th run, Burt was
joined by friends. “She seemed
like she was just going out for a
normal run,” said her friend Tim
Probst, who followed along on a
bicycle. After the finish, they cele-
brated with a barbecue, steak on
the grill.

Burt’s friend Jess Greene, an ex-
perienced ultra competitor, mar-
veled at the accomplishment.

“I can imagine the distance, and
I can even imagine doing it a few
days in a row,” Greene said. “For
someone to take it and show up
every day for 200 days.…I can’t
fully wrap my mind around what it
took.”

Burt doesn’t have a specific
goal for what’s next. She’s curious
about the idea of a record-pushing
cross-country run, but doesn’t
have a plan yet. Mostly she’s
happy to be around her home
more, with her daughters and
dogs. On Thursday, she planned to
taper down with a 20-mile run.

You know, a relaxing distance
like that.

Ultra runner Candice Burt ran in the HURT100 in Hawaii on days 71 and 72 of her streak. In total, Burt ran about 6,400 miles over 200 days.
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She Ran 6,400Miles Over 200Days.
She Cooled OffWith aMarathon.
Candice Burt’s Forrest Gump-style endurance feat is getting ready for the record books

BY LAINE HIGGINS

SA
M
N
AV
A
RR
O
/U
SA
TO
DA
Y
SP
O
RT
S

IT WOULD BE EASY TO THINK of
the Florida Panthers’ Matthew Tka-
chuk as the NHL’s own “nepo baby.”
His father Keith was one of the fin-
est U.S.-born hockey players ever,
with 538 NHL goals to his name. He
even has a famous childhood friend
in Boston Celtics star Jayson Ta-
tum, who he went to high school
with in St. Louis.

But there’s one big difference be-
tween Tkachuk and all those would-
be movie stars who may or may not
live up to the family name: Tkachuk
is a sensation in his own right who
is carving up the NHL playoffs.
Now, he’s almost single-handedly
taken the Panthers to their first
Stanley Cup Final since 1996.

On Wednesday, the Panthers
completed an Eastern Conference
Final sweep of the Carolina Hurri-
canes with Tkachuk scoring the de-
ciding goal with less than five sec-
onds left in regulation. In two other
games of the series, he netted
game-winners in overtime.

The younger Tkachuk (pro-
nounced kah-CHUCK) has been the
driving force behind Florida’s sur-
prise run through the playoffs, de-
livering clutch assists and overtime
winners. Even bona fide hockey nut
Charles Barkley said recently that
the Panthers’ winger “might just be
passing your dad if you keep ballin’
like you ballin’.”

Tkachuk is doing on ice what the
Miami Heat’s Jimmy Butler is doing
on the hardwood. Butler even wore
the skater’s jersey during a recent
practice session to troll his Eastern
Conference Finals opponent, the
Boston Celtics (the Boston Bruins
were eliminated by the Panthers
earlier in the playoffs). Both Butler
and Tkachuk have now willed their
eighth-seeded teams to the champi-
onship round, or the brink thereof.

None of this would have been
possible if Tkachuk hadn’t seized
control of his future last summer
by borrowing a play more common
in basketball: forcing a trade. It was
a bold move that typifies the confi-
dence and relentless belief power-
ing Tkachuk’s game.

The Calgary Flames owned his
rights for one more year, but Tka-
chuk told them he wouldn’t be back
for an encore after his breakout
104-point season in 2021-22. He
craved a better off-ice lifestyle than
what was available in Alberta and

saw the writing on the wall for the
Flames’ future after fellow star
Johnny Gaudreau declined to re-
sign with the club.

Tkachuk’s trade request was so
surprising that Panthers general
manager Bill Zito said he didn’t
even consider what pieces he’d
have to move around to make room
for the Calgary winger.

“It wasn’t like we sat in the
scouting meetings and said, ‘Let’s
go get one of these,’ ” Zito said in
an interview last week. “We didn’t
know Matthew was going to be-
come available.”

To pull it off, Zito and his coun-
terpart in Calgary, Brad Treliving,
had to get creative. First, the
Flames reupped Tkachuk to an
eight-year, $76 million deal, a lon-
ger contract by one year than any
new team could offer Tkachuk.
Meanwhile, the Panthers signed
pending free agent Jonathan Hu-
berdeau—fresh off a career-best
season of his own—to a similarly
lucrative deal of the same length.
Then the clubs swapped stars, with
Florida receiving a conditional draft

chanted “We Want Florida!” by ask-
ing them if they felt the same after
their series-clinching win in Game
5.

He became public enemy No. 1 in
Raleigh over the weekend by scor-
ing both overtime winners—the
first in the fourth overtime period
after 139 minutes and 47 seconds of
hockey, the second much faster on
Saturday night.

Both times he celebrated by mo-
tioning his teammates to head to
the bus while skating straight to
the tunnel—the celebratory equiva-
lent of a mic drop.

“When the lights get brightest,
he just seems to up his level,”
teammate Josh Mahura said on
Monday.

Tkachuk did it again on Wednes-
day, scoring two goals for Florida
to punch the Panthers’ ticket to the
Stanley Cup Final.

Tkachuk’s cocksure attitude
never waned, even though the Pan-
thers started the season losing
more games than they’d won and
only got into the playoffs by one
point during the last week of the
season.

In March, after the elder Tka-
chuk called the Panthers “soft” on a
Toronto radio show, he went so far
as to put his father into “timeout”
and ban him from speaking to the
media. He proved his dad wrong on
the ice, too. After Keith Tkachuk’s
rant, the Panthers rattled off six
straight wins to lock in the wild-
card spot, overcame a 3-1 series
deficit to take down the winningest
NHL team in modern history, al-
most swept a talented Maple Leafs
team and put the gritty Hurricanes
on the ropes.

Tkachuk in that time netted five
goals and seven assists down the
stretch of the regular season, and
added 21 more points in the play-
offs. It puts him in elite company:
only two players have scored more
points in their debut season after
getting traded—and one is a guy
named Wayne Gretzky. As Barkley
predicted, it also puts him well
ahead of his dad.

Dad seems to have come around,
too: After his son scored the game-
winner, he did a double fist pump
and wrapped his neighbors in a
gleeful bear hug.

“My dad never had the chance to
play in the Stanley Cup Final so I
know he’s living this through me,”
Tkachuk said.

On Wednesday, May 24,
the ultra runner Candice
Burt woke up in her
Boulder, Colo., home
around 8 a.m. She had a

simple breakfast of granola with
coffee. Later, she stopped by her
favorite bagel shop and picked up
a bagel.

Then she ran a marathon, 26.2
miles, through what she called an
“epic” Rocky Mountain thunder-
storm.

Just to cool down.
What Burt didn’t do: Run 32

miles. That’s what she had done
each day for the prior 200 days,
from Nov. 5, 2022, until May 23,
2023—a 61/2-month span in which
Burt ran somewhere between five
and six hours per day through
snow, sleet, rain, Arizona heat and
even at 2 a.m. in the dark after a
late-night flight to Hawaii.

In total, Burt ran about 6,400
miles. That’s almost enough to

SPORTS

pick and throwing in another de-
fenseman, forward and conditional
first-round draft pick for good
measure.

The structure of the trade was
unusual, the caliber of skaters in-
volved eye-popping. The acceler-
ated timeline was similarly shock-
ing: Tkachuk’s trade was made
public on July 22 while his
family was supposed to
be celebrating the en-
gagement of their
younger son Brady, a
winger for the Ot-
tawa Senators.

“I might’ve ru-
ined his dinner a
little bit,” the elder
brother said.

The Panthers of-
fered Tkachuk something
tantalizing that the Flames
couldn’t: A team built to win now.
Florida was a few months removed
from a 122-point season in which
they won the Presidents’ Trophy
for tallying the most regular season
points but fizzled out in a second-
round sweep by the Tampa Bay

Lightning.
“Hopefully I’m the guy that can

put them over the edge,” he said
last summer.

Still, making space for Tkachuk
meant parting with Huberdeau, a
longtime Panther who was coming
off the most offensively productive
season of his decadelong career

with 115 points. Zito was bet-
ting that the young winger

with a famous last name
wouldn’t only match
Huberdeau’s finishing
touch, but give Flor-
ida the intangibles it
needed to get over
the postseason
hump.
Though Tkachuk ex-

cels at stickhandling
and has a deft scoring

touch, what sets his game
apart isn’t something easily cap-
tured by box scores—his ability to
troll opponents. In Game 4 against
the Bruins, he nearly lured goalie
Linus Ullmark into a fight. In the
next round against the Toronto Ma-
ple Leafs, he teased fans who had

21
Points (nine goals, 12

assists) that Matthew

Tkachuk has picked up

during the Panthers’ run

to the Stanley Cup

Final.

Matthew Tkachuk scored
the game-winning goal in
Game 4 of the Eastern

Conference Finals.

Don’t CallMatthewTkachuk a ‘NepoBaby’

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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TheWearing
Of theWhite
Pazazz
By Nina Edwards
(Reaktion, 223 pages, $27.50)

BOOKSHELF | By Brenda Cronin

Poppies for Veterans, an American Tradition

I first noticed the poppies
when I was in London on
business just before Re-

membrance Day about 20
years ago. Men and women
throughout the city were
wearing red paper poppies,
which I learned were an im-
portant symbol in the Com-
monwealth to honor mem-
bers of the military who died
in war. I didn’t know at the
time that selling poppies to
give financial and occupa-
tional support to disabled
servicemen began in the U.S.,
thanks to the efforts of pro-
fessor and philanthropist
Moina Michael after World
War I.

A poem, “In Flanders
Fields,” inspired the use of
poppies to remember veter-
ans. After losing a close

friend and seeing unspeak-
able carnage at the Battle of
Ypres in World War I, John
McCrae, a Canadian army of-
ficer and physician, began his
work: “In Flanders Fields, the
poppies blow / Between the
crosses, row on row.”

Michael came across the
poem in 1918 in New York
while training YMCA war
workers and was so moved in
what she later called a “spiri-
tual experience” that she
wrote her own poem, “We
Shall Keep the Faith.” In it,
she promises to wear a poppy
in memory of those who
served in the war: “It seems

to signal to the skies / That
blood of heroes never dies.”

After the war, Michael was
teaching a class in education
to disabled veterans at the
University of Georgia. Realiz-
ing the financial need of
many returning soldiers, she
initiated a drive to raise
money for disabled service-
men coming home by selling
silk poppies. By 1921 the
American Legion Auxiliary
and by what would become
the Royal British Legion had
adopted the poppy as a sym-
bol of remembrance for war
veterans. Shortly after her
death in 1944, the U.S. Navy
commissioned the SS Moina
Michael, a Liberty-class cargo
ship, in tribute to her human-
itarian efforts. In 1948 the
post office issued a 3-cent
stamp in her honor.

My business partners and I
started the Poppy Project in

2012 and began sending pop-
pies to our clients, believing
it should carry the same sym-
bolism in the U.S. that it does
in the Commonwealth. Dona-
tions from recipients go to
the American Legion for their
programs that support veter-
ans, the military community
and their families. Congres-
sional efforts to designate
the Friday before Memorial
Day as National Poppy Day
regrettably have stalled in
committee.

Bringing back the poppy
would allow Americans to
honor our own brave veter-
ans and those of our allies.
It’s time to revive this proud
and noble symbol in the
country of its origin.

Mr. Trennert is chairman
and CEO of Strategas, an in-
vestment-strategy, economic
and policy research firm.

By Jason De Sena
Trennert

The flower caught on
in Britain after being
introduced stateside.

OPINION

W hite clothes can make you see red. Consider “Top
Hat,” the 1935 movie where Fred Astaire and Ginger
Rogers dazzle in “Cheek to Cheek.” Their show-

stopping number was briefly in peril because Astaire objected
to his partner’s dress—a costly concoction of satin and ostrich
feathers that was in fact pale blue but shone on-screen as
pure white. The director dangled an alternate costume but
Rogers held firm: “It’s either that dress or home I go.” Did
Astaire fear being upstaged by a shimmering ensemble? He
said it was all about the feathers flying during their routine.
It was as if “a chicken had been attacked by a coyote,” he re-
called in his memoir. “It was like a snowstorm . . . I had feathers
in my eyes, my ears, my mouth.” The dance’s energetic mo-

ments did have flecks swirling
around the floor and clinging
to Astaire’s tailcoat.

The strong feelings on both
sides are no surprise, according
to Nina Edwards, who recounts
the drama in “Pazazz: The Im-
pact and Resonance of White
Clothing.” Onetime Vogue editor
Diana Vreeland said pazazz
evoked “the spirit and glamour
of fashion.” Ms. Edwards bor-
rows the term—and its unortho-
dox spelling—for her study of
the “peculiar allure” of white
garments. White clothes span
life from a newborn’s onesie to a

mummy’s linen wrappings. Ms. Edwards offers a tour d’hori-
zon of white raiment through the ages. In a maid’s apron
or a doctor’s coat, white telegraphs servility or authority.
White military uniforms can be found world-wide and although
most sports embrace colorful clothes, Wimbledon’s “almost
entirely white” dress code prevails at tennis championships.

White can bewitch the seemingly sensible into fashion
contortions. Ms. Edwards notes the medieval rage for light-
colored, pointy-toed shoes that were so impractical the tips
had to be “cut away” when knights wearing them dismounted
for hand-to-hand combat. In 18th-century Paris, towering
white powdered wigs inspired the notion “to heighten stan-
dard doorways to create easy passage for . . . vast, teased
up-dos.” For sheer danger, no unwieldy headpiece could
match the flammable 19th-century crinoline, which an er-
rant spark could explode into a “burning whirlwind of fire.”
The crinoline’s massive skirts atop layers of snowy petticoats
also “could get trapped under carriage wheels or caught up
in machinery.” The risky garment was handy for shoplifters
and smugglers, such as a woman aboard a steamer headed
to England from the Netherlands. She told officials she was
pregnant; instead, they discovered that her crinoline was
concealing “no less than five pounds of cigars, nine pounds
of tobacco, a quantity of tea and a bottle of gin.”

White has spawned arbitrary and anachronistic diktats,
such as that it should be worn only between Memorial Day
and Labor Day. That likely arose because those who could
afford vacations (and frequent launderings) favored clothes of
light color and material during summer holidays. When fall
returned, so did heavy, dark garments—a convention that
caught on among those taking cues from the elite.

In previous books Ms. Edwards has ruminated on the
significance of buttons, offal, weeds and darkness. Her M.O.
allows for a stream-of-consciousness meandering, like the
caretaker of a sleepy museum who suddenly finds herself
escorting visitors through its jumble of treasures. Ms. Ed-
wards’s aperçus will beguile some readers but frustrate
others eager for more context. In “Pazazz,” a discussion of
cleaning white clothes has a cameo by Mrs. Tiggy-Winkle, the
hedgehog washerwoman of Beatrix Potter’s children’s books.
The same chapter notes that “white glove” describes a fancy
residential building or hotel—the doormen wear them—be-
fore gliding on to the long white gloves seen on debutantes.

Plucking from history, religion, royalty and the arts, the
author cites memorable figures in white, real and imaginary.
There are portraits of women by Constable, Whistler and
Sargent. In Dickens’s “Great Expectations,” Miss Havisham
still wears her wedding dress decades after being jilted.
Men get their due for wearing white and keeping it spotless.
Regency dandy George (Beau) Brummell (1778-1840) stood
out by “going so far as to bathe and to brush his teeth every
day.” By contrast, biographer James Boswell (1740-1795),
apparently “seldom washed himself, so that when he was well
dressed his clean ruffles showed up the griminess of his skin.”

The silver screen is a trove of images: Think of Marilyn
Monroe in white dress and high heels in “The Seven Year Itch.”
Peter O’Toole wore white robes and headdress as “Lawrence
of Arabia”—and reveled in white as a celebrity. “I woke up
one morning to find I was famous,” he said. “I bought a white
Rolls-Royce and drove down Sunset Boulevard, wearing dark
specs and a white suit, waving like the Queen Mum.”

White is interwoven with marriage and mourning. Ms.
Edwards credits Queen Victoria’s satin-and-lace dress for
her 1840 wedding with popularizing white for brides.
Victoria later spent decades in widow’s weeds but for her
funeral insisted that her body be dressed in white and her
face covered with her wedding veil.

Elizabeth I never married but was a vigorous advocate
for the absence of color, portrayed around 1592 by Marcus
Gheeraerts the Younger “in the height of sumptuous white
silk excess.” The painting captures the monarch in an immac-
ulate ruff, with lariats of pearls and a ghostly complexion
conjured up by “daily applications of white lead paste and
vinegar.” In couture, a model dressed as a bride has tradi-
tionally closed fashion shows, even if what she wears is a far
less reliable moneymaker than its colorful predecessors down
the catwalk. Bright clothes sell while white clothes stun.

So, the only rule for wearing white? When accessorized
with élan, it befits any occasion.

Ms. Cronin is an associate editorial features editor at
the Journal.

When it comes to clothes, white can come laden
with meaning, from the authority of a doctor’s
coat to the innocence of a debutante’s glove.
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Ask anyone
to name a
story from
the Bible,
and you’ll
likely get

the answer David and Goliath.
Most Americans know it as a
tale about facing your fears,
steeling yourself and prevail-
ing against long odds. “I’m
here to say that’s a shallow
understanding, even a decep-
tive understanding, of how to
read the text,” Tim Keller,
minister of Redeemer Presby-
terian Church in Manhattan,
told his congregation one Sun-
day morning in 2015.

Keller, who died May 19 at
age 72, then indicted what he
called “counterfeit courage”—
the modern idea that the way
to overcome fear is to “visual-
ize success.” Stoicism works
only in “short-term bursts,
mainly on adrenaline,” and
most “of the acts of courage
we most admire don’t come
from self-assertion and self-
confidence.”

His church shouldn’t see it-
self in David but in the story’s
terrified Israelites, who
needed a savior. Christians,
Keller concluded, can face
life’s complexities and dangers
because Jesus Christ con-
quered death. Those who fol-
low him are secure, and “joy is
always on the way.” In saying
so, Keller blew open an old
story with intellectual force
and verve.

Keller’s life was confound-
ing. The first paradox is obvi-
ous: He built a congregation of
orthodox Christians in the na-
ked city. Keller spent his early
career as a country preacher
in Hopewell, Va., before a stint
in academia, departing to

The Many Paradoxes of Timothy J. Keller
plant Redeemer for the Pres-
byterian Church in America in
1989.

“We did not come expecting
a great deal of success,” Keller
said on the church’s 25th anni-
versary. He spoke plainly of
sin and grace to New York’s
skeptical and high-achieving
clientele: the corporate man-
agers and Ivy League-educated
consultants but also the art-
ists, musicians and nonprofit
executives.

He would, as he told me for
a 2014 Weekend Interview, as-
pire to “show secular people
that they’re not quite as unre-
ligious as they think. They’re
putting their hopes in some-
thing, and they’re living for
it.” In New York, it’s often a
career. “I try to tell people:
The only reason you’re laying
yourself out like this is be-
cause you’re not really just
working. This is very much
your religion.”

A second paradox: Keller
was a popular pastor who was
allergic to the celebrity he at-
tracted. His books, such as
“The Prodigal God” and “The
Meaning of Marriage,” among
many others, have sold mil-
lions of copies. But he was
enigmatic and avoided the
spotlight. An editor of the
Christian magazine World
once quipped that he could or-
ganize an interview with Kel-
ler “as easily as I can set one
up with Vladimir Putin.”

Keller “was not that great
showman preacher,” says Col-
lin Hansen, editor of the Gos-
pel Coalition, a network of
Presbyterian and Reformed
churches. He was introverted
and cerebral in a way that Billy
Graham, for all his strengths,
never was. But Keller’s “sense

of irony,” his “professorial ap-
proach,” appealed to New
Yorkers.

Keller insisted that Chris-
tian evangelism be winsome,
which made him polarizing—
perhaps the third paradox. “I
fear that anxious evangelicals
hope that if they can just be
grace-centered enough” and
“serve the community, and
make clear that they are not
Republicans, then unbelievers
will turn to Christ,” Kevin
DeYoung, a fellow Reformed
pastor, recently wrote of Kel-
ler’s bent.

It’s a fair point. Keller
warned that Christians
shouldn’t be politically mono-
lithic. He worried about Amer-
ican evangelicalism’s associa-
tion with the political right.
But there is also the risk,
which Keller realized, that
Christian believers become en-
tangled with the obsessions of
the political left: sexual iden-
tity, racial grievance, Marxian
redistributionism and so on.
Progressive Christianity is the
mirror image of the moral ma-
joritarianism of the 1980s, and
it will end no better for the
church’s public witness.

Some dismiss Keller’s ap-
proach as outmoded in an
American culture hostile to
Christianity. Underlying this
critique is the assumption that
it was easy for a minister in
Manhattan 25 years ago to

preach that sex is reserved for
a man and a woman in mar-
riage. It wasn’t. “We were
thrown out of facilities for our
faith. We were mocked in the
press,” Keller recalled of
founding Redeemer.

In 2017 Princeton Theologi-
cal Seminary revoked an
award it had planned to be-
stow on Keller, because his
church didn’t countenance
same-sex marriage or female
ordination. The latter charge
is especially redolent. Keller’s
marriage to “Kathy, the Val-
iant”—as he described her in a
book dedication—was a more
than 40-year intellectual con-
spiracy of equals and a living
refutation to the canard that
Christianity relegates women
to inferior status.

At the end of his 2015 ser-
mon, Keller referred to J.R.R.
Tolkien, whose myth-drenched
narratives had long captured
his imagination. Keller said he
leaned on a line from “The
Lord of the Rings” while fad-
ing under anesthesia for thy-
roid cancer surgery, years be-
fore the pancreatic variety
took his life. A thought pierced
the character Sam, “that in the
end the Shadow was only a
small and passing thing: there
was light and high beauty for
ever beyond its reach.”

Keller said he realized that
“if the Bible is true, the whole
universe is a universe of joy, of
glory, of life.” On earth we’re
“stuck in this little tiny speck
of darkness.” But because of
Christ’s death and resurrec-
tion, “even that darkness
someday is going to be taken
away.”

Mrs. Odell is a member of
the Journal’s editorial board.

He was a popular
preacher in New York
and a celebrity who
hated attention.

HOUSES OF
WORSHIP
By Kate
Bachelder Odell

As House Re-
publicans and
the White
House wran-
gle over a
debt-ceiling
deal, one GOP
d e m a n d
ought to be
nonnegotia-
ble. A politi-
cized Internal

Revenue Service has no busi-
ness keeping its untrust-
worthy fingers on last year’s
$80 billion cash infusion.

This week brought two
more examples of IRS roguery
that build on its already unsa-
vory record of leaks, incompe-
tence and partisan behavior.
The first is the alarming story
of journalist Matt Taibbi, who
may have been targeted by
the IRS in retribution for doc-
umenting the joint censorship
efforts of Big Tech and the
federal government.

Mr. Taibbi in March told
the House Judiciary Commit-
tee a disturbing tale: an IRS
agent had made a surprise
visit to his New Jersey resi-
dence on March 9—the same
day Mr. Taibbi testified before
another House committee
about censorship at Twitter.
The journalist was subse-
quently told there were “iden-
tity theft” concerns with his
2021 and 2018 tax returns.
The 2018 claim particularly
troubled Mr. Taibbi, since his
accountants possessed docu-
mentation showing the return
had been electronically ac-
cepted, and neither they nor
he had ever received notifica-
tion of a problem. Judiciary
Chairman Jim Jordan de-
manded the IRS explain.

IRS Needs a Cage, Not More Cash
The IRS earlier this month

provided Mr. Jordan docu-
ments that only add to the
appearance of targeting. It
seems the IRS officially
opened its examination of Mr.
Taibbi’s return on Dec. 24—
not only Christmas Eve but a
Saturday. What could be ur-
gent enough to inspire a gov-
ernment employee to work
overtime? That was the day
Mr. Taibbi capped three
weeks of reporting with his
ninth installment of the Twit-
ter files, an exposé of a wide
sweep of federal agencies
working with social-media
companies to censor online
speech.

Documents also show that
in addition to the unan-
nounced house call, an IRS
agent dived deep into Mr. Tai-
bbi’s personal life, compiling
a file of his voter-registration
records, whether he had a
concealed-weapon permit and
even whether he possessed
hunting or fishing licenses,
among other data. The file
contained his Wikipedia page
detailing his Twitter files
work. The IRS launched this
excavation even though Mr.
Taibbi didn’t owe the IRS any
money.

More notable is what the
IRS didn’t provide the House:
any proof of letters it claimed
to have sent to Mr. Taibbi
alerting him to the purported
2018 problem. It also failed to
cough up internal communica-
tions related to the case, de-
spite Mr. Jordan’s demand
and Mr. Taibbi’s signed
waiver to allow Congress to
see information related to his
return.

Whether Mr. Taibbi is a

target of harassment or not,
these IRS tactics ought to
alarm lawmakers. How many
other Americans—those who
don’t even owe the feds
money—have an IRS file de-
tailing their gun-permit sta-
tus? How does that relate to
tax liability? Federal tax
forms require preparers to
list their names and phone
numbers. Is it IRS practice to
jump to an investigation be-
fore picking up the phone? Is
it now standard for an agent
to show up unannounced at
your door—in absence of any
proof of lawbreaking?

Then there’s IRS Supervi-
sory Special Agent Gary Shap-
ley, the congressional whistle-
blower who this week went
public with his claims of Jus-
tice Department political in-
terference in the Hunter Biden
probe. A 14-year IRS veteran,
Mr. Shapley oversees a team
that specializes in interna-
tional tax and financial
crimes. He says he was as-
signed control of the Biden in-
vestigation in 2020, but again
and again watched prosecu-
tors engage in “deviations”
from the normal process, in
ways that “seemed to always
benefit the subject.” He ex-
plained he “couldn’t silence
my conscience anymore.”

Mr. Shapley’s attorneys in-
formed Congress that their

client and his team had re-
cently been yanked off the
probe “at the request of” the
Justice Department—which
looks like clear (and forbid-
den) retaliation for his speak-
ing out. IRS Commissioner
Danny Werfel will undoubt-
edly try to slough this off on
Justice, but a request is only
a request, and nothing ex-
cuses Mr. Werfel from his
own obligation to see tax jus-
tice done or protect whistle-
blowers. The IRS can hardly
claim to need more money to
pursue tax cheats when it is
sidelining top investigators
pursuing tax cheats.

No agency with this track
record deserves last year’s
$80 billion reward, especially
as the IRS is openly promising
to use the cash to hire tens of
thousands of new agents for
draconian enforcement activ-
ity. If Democrats are so con-
cerned about discretionary
spending cuts, they ought to
be forced to choose between a
cash infusion aimed at tax-
payer harassment and the do-
mestic handouts they claim
are vital.

Meanwhile, look to see
which enterprising GOP presi-
dential candidate strikes on
the obvious answer to the
forever IRS mess: a flat tax. A
vastly simplified system
wouldn’t only strengthen the
economy but carry the side
benefit of completely elimi-
nating the positions of le-
gions of IRS employees,
whose power rests in the
gray area of a tangled tax
code. Starve the beast—for
now. Ultimately, put it in a
tiny cage.

Write to kim@wsj.com.

Matt Taibbi’s ordeal
shows why the GOP
should claw back that
$80 billion infusion.

POTOMAC
WATCH
By Kimberley
A. Strassel
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A Clean Water Landmark for Liberty

T he Supreme Court issued another land-
mark decision pruning back an over-
grown administrative state on Thursday

in Sackett v. EPA. Don’t be-
lieve the cries that the 5-4 de-
cision will despoil America’s
precious wetlands. Themajor-
ity simply stopped a regula-
tory land grab.

Michael and Chantell Sack-
ett’s ordeal reveals how rule by an unfettered ad-
ministrative state can cause significant cost and
hardship. For 16 years the couple has been bat-
tling the bureaucracy to build a home. The Envi-
ronmental Protection Agency and U.S. Army
Corps of Engineers claim their dry property is
a wetland subject to federal regulation.

The CleanWater Act (CWA) authorizes EPA
to regulate only “navigable waters” in interstate
commerce. Yet the EPA said the Sacketts’ prop-
erty was connected to a wetland some 30 feet
away, which was connected to a ditch that con-
nected to a nonnavigable creek that connected
to a lake. Follow that?

Americans anywhere in the country could
have their backyard declared a wetland, but
they wouldn’t know it until the EPA swoops in
and threatens enormous penalties for pouring
herbicide onweeds. EPA advises landowners to
solicit the Army Corps’ opinion before doing
anything with their property. But 75% of the
time the Corps claims jurisdiction.

Does federal jurisdiction really “encompass
any backyard that is soggy enough for somemin-
imumperiod of time?” Justice Samuel Alito asks
in the majority opinion joined by Chief Justice
JohnRoberts and Justices ClarenceThomas, Neil
Gorsuch and Amy Coney Barrett. “How about
ditches, swimming pools, and puddles?”

Amajority in Rapanos (2006) couldn’t agree
on how to limit EPA’s authority over wetlands.
Four Justices said the CleanWater Act’s scope
extended to “only those relatively permanent,
standing or continuously flowing bodies of wa-
ter” such as oceans, rivers and lakes, and wet-

lands that were directly adjacent and “indistin-
guishable” from those waters.

However, the agencies and lower courts have
adopted Justice Anthony Ken-
nedy’s lone opinion that fed-
eral jurisdiction extends to
land that has a “significant
nexus” to a waterway. This
test is as clear as a swamp.

While all nine Justices
ruled for the Sacketts, they disagreed on the
scope of federal power. The majority strips
away the “significant nexus” ambiguity from
Justice Kennedy’s Rapanos opinion, but reaf-
firms the conservative plurality’s view that a
“wetland” must “be indistinguishably part of
a body of water that itself constitutes ‘waters’
under the CWA.”

The other four Justices say the law should
be interpreted broadly to cover land that is “ad-
jacent” to navigable water, which need not be
“adjoining” as long as it is “close to” or “lying
near.” Under their opinion, there would be no
limiting principle to federal authority.

In an opinion joined by the three liberals,
Justice Brett Kavanaughwrites that themajor-
ity’s limitations on federal authority could en-
danger “water quality and flood control
throughout the United States.” But states will
still be able to regulate land and water within
their borders, and Congress can rewrite the
Clean Water Act.

As Justice Alito writes, the minority doesn’t
even attempt “to explain how the wetlands in-
cluded in their interpretation fall within a fair
reading of ‘waters.’ Textualist arguments that
ignore the operative text cannot be taken seri-
ously.” It’s disappointing that Justice Ka-
vanaugh departed from his typically rigorous
administrative law analysis.

The current High Court’s project reining in
a runaway administrative state is one of the
most important in Court history. The Sacketts’
victory after their long ordeal is a triumph for
the liberty of every American.

The Justices rebuke the
EPA for its land grab
over ‘waters’ of the U.S.

A Texas-Sized Property Tax Cut

P roperty taxes are the sore point in other-
wise low-tax Texas, and the state GOP is
finally taking themon. After years of dis-

agreement, the Legislature is advancing a re-
form thatwould boost the Lone Star State’s na-
tion-leading growth.

TheTexasHouse lastweek passed Senate Bill
3, which would return more than $16 billion to
property owners. Rep.MorganMeyer, one of the
bill’s architects, says the reliefwould be “imme-
diate and permanent,” reducing the amount of
tax that local governments can collect. The bill
passed 147-0.

The reformwould increase the share of home
value that taxpayers can exclude from tax bills.
The homestead exemption,which applies to any
primary residence,would rise to $100,000 from
$40,000. The increase will go a long way in a
state where the average house costs about
$300,000. Mr. Meyer estimates the change
would return about $1,400 a year to a typical
middle-class homeowner.

A second adjustmentwould lower the cap on
howmuch a property’s appraised value can rise
each year. Themaximum increasewould drop to
5% from 10% and be extended to all properties.
The runaway price growth of the past three
years has cooled, but the lower capwould spare
homeowners from reliving sudden tax spikes if
prices re-accelerate.

Property taxes in Texas have crept up to an
average rate of about 1.8%, the seventh highest
of any state according to the Tax Foundation.
GOP legislators have campaigned for years on re-
straining the local governments that collect the
tax, but intraparty disputes have foiled reform.

The current bill is a compromise amongGOP
leaders. Lowering the appraisal capwas a prior-
ity ofHouse Speaker Dade Phelan,who included
it in a bill that his chamber approved lastmonth.
Lt. Gov. DanPatrick,who leads the Senate, called
that bill “dead on arrival” after the vote, prefer-
ring to boost the homestead exemption. House
leaders agreed to include both provisions after
a conference committee last week.

The Senate is now on the clock to pass the
reform and send it to Gov. Greg Abbott before
the legislative session ends on Memorial Day.
The Governor has largely left the details in the
Legislature’s hands, but he’s backing the tax cut
andmay convene a special session to finish it,
along with bills on school choice and updates
to the power grid. On top of helping taxpayers,
lawmakers feel pressure to dedicate the $33 bil-
lion revenue surplus the state is running this
fiscal year.

TheTexas economygrewat an annual rate of
7% in the last quarter of 2022, the fastest of any
state according to theBureau of EconomicAnal-
ysis. Affordable housing has been amain driver,
with homeprices still close to the national aver-
age amid rapid population and job growth. Let-
ting homebuyers hold on tomore of their rising
value will help keep the state affordable.

Curbingproperty taxes takes politicalwill be-
cause state lawmakers must contend with
county and city governments. Texas legislators
can draw inspiration from Iowa,whereGov. Kim
Reynolds cut property taxes by$100million this
month. The chance at a historic cut inTexas now
lies with its Senate, and long-suffering home-
owners are watching.

Volt Typhoon’s Jolt to U.S. Complacency

P resident Biden is predicting better days
for U.S.-China relations, but that hope
was rudely interrupted Wednesday by

news that Chinese hackers
have broken into crucial U.S.
government andmilitary infra-
structure.

Western intelligence agen-
cies and Microsoft Corp. dis-
closed that an outfit known as
Volt Typhoon is spying on anything thatmight
be vulnerable in a conflict, including assets on
Guam,where there is aU.S.military base.Micro-
soft said China’s goal may be to choke off U.S.
communications in a crisis.

The news underscores how vulnerable the
U.S. is to cyber attacks anddeep virus plants that
we may never discover until a conflict erupts.
As it happens, that badnews coincideswith a list
of 10 well-timed bipartisan recommendations
that theHouse Select Committee on theChinese
Communist Party adopted thisweek to preserve
“peace and stability in the Taiwan Strait.”

The committeewarns that “U.S. critical infra-
structure is vulnerable to CCP cyber attacks.”
People’s Liberation Army hackers, the report
notes, “could target naval and aerial ports of em-
barkation to slow down our ability to send
American forces to the theater, as well as shut
downmuch of our nation’s economic activity.”
Sounds like that’s what China is already plan-
ning. The report recommends grants for port op-
erators to improve cybersecurity, more testing
and other measures to add “resiliency.”

As for hard power, the committee says the
U.S. should urgently buymore long-rangemis-
siles. The committee conducted awar gameover

control of Taiwan earlier this year, and it says
theU.S. “ran lowonall precision-guidedmissiles
within in aweek.” Congress can build onmulti-

year bomb buys and speed up
Air Force and Navy efforts to
strap weapons such as long-
range antiship missiles onto
more aircraft.

The committee also recom-
mends quarterly updates for

Congress on the backlog for weapons ship-
ments to Taiwan, and improving combined
training with the U.S. military. The U.S. has ex-
panded its training in Taiwan in recent years,
but more coordination will help Taiwan feel
more confident that it can defend itself. Amore
proficient military is one more likely to fight,
and U.S. training is part of the story of
Ukraine’s battlefield success.

The report also recommends that theU.S. for-
tify its bases in the region, and Congress can di-
rect themilitary to pour concrete for hardened
logistics and fuel depots in theWestern Pacific.
The committee notes that in its Taiwan war
game the “PLApre-emptively struckU.S. bases,”
including in Guam and Japan. SomeAmericans
maynotwant to defendTaiwan, but theU.S.may
have to defend itself.

These ideas aren’t revolutionary, but a bipar-
tisan voice vote is notable in a Congress other-
wise polarized. The American public needs to
know that a Chinese takeover of Taiwanwould
make Beijingmaster of the Pacific, to the detri-
ment of American interests and prosperity. The
path to deterring that outcome is building a new
political consensus like this week’s China com-
mittee report.

The House China
committee highlights 10
steps to defend Taiwan.

REVIEW & OUTLOOK

OPINION

Biden’s Plan to Keep the Poverty Rate High
Kevin Corinth’s op-ed “Will Biden

Cross a Line on Poverty?” (May 23)
highlights the Biden administration’s
attempt to increase government
spending by arbitrarily changing the
definition of poverty. Using his regu-
latory authority, the president would
define the poverty rate as the bottom
third of income recipients and, with-
out legislative authority, increase
welfare spending by $124 billion over
the next decade.

Under that new definition, eco-
nomic growth that doubled incomes
across the board wouldn’t reduce the
poverty rate—even though families
counted as poor would have seen a
doubling of their incomes. Only a dra-
matic redistribution of income could
ever lower the poverty rate.

With Congress beginning to con-
sider legislation to force the Census

to count all transfer payments as in-
come to the recipients, an action
shown in our book, “The Myth of
American Inequality,” to reduce the
official poverty rate by over 75%, the
administration’s effort to redefine
poverty is no surprise. If Congress
forces the Census to stop overstating
poverty by not counting food stamps,
refundable tax credits and some 100
other transfer payments, the adminis-
tration can keep poverty rates ele-
vated by changing the definition.

No wonder Americans are cynical
about their government. As a nation,
we need to get our facts straight.

PHIL GRAMM AND JOHN EARLY
Helotes, Texas, and Mount Pleasant, S.C.

Mr. Gramm was chairman of the
Senate Banking Committee. Mr. Early
twice was assistant commissioner at
the Bureau of Labor Statistics.

LETTERS TO THE EDITOR

“Oh, just tax sheltering in place.”

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.

AWay Out of Drug Shortages and Rationing
Your editorial “Why Cancer Drugs

Are Being Rationed” (May 23) identi-
fies a threat to the health of Ameri-
cans. The problem, as you note, ex-
tends beyond cancer drugs to other
classes of medicines and even to in-
fant formula. Regulatory policy re-
forms could reduce shortages by
making the U.S. market more attrac-
tive and available to foreign suppli-
ers. One such solution that has been
discussed for years but never imple-
mented is reciprocity of drug and
other approvals between the Food
and Drug Administration and foreign
regulatory agencies that have evalua-
tion regimes comparable to the FDA’s.

Reciprocity would allow an ap-
proval in another country to trigger
approval in the U.S. upon application
by the manufacturer. That could re-
duce shortages, make innovative
drugs available sooner in the U.S. and
provide an incentive for more inter-
national producers to expand produc-
tion to meet U.S. demand.
HENRY I. MILLER AND JOHN J. COHRSSEN

Redwood City, Calif., and Arlington, Va.

Physicians as old as I am remember
laughing at the absurdity of penicillin
shortages on “M*A*S*H,” never
dreaming that in America we would
be short of hundreds of drugs, includ-
ing simple generic oral antibiotics like
amoxicillin, the albuterol needed to
treat asthma and the lifesaving che-
motherapeutics now being rationed.

While “generic profits have shriv-
eled owing to government efforts to

reduce drug spending,” there are ex-
amples of generics that have been in
scarcity that command a high price.
Saline cost $1 a bag to make in 2013,
but at the time, some hospitals were
charging over $700 for sterile saltwa-
ter. Ever hear the one about the $100
aspirin? Someone must be making
money, or there must be a financial
barrier to entry.

I suggest someone open the books
of the group purchasing organiza-
tions, the hospital middlemen whose
legalized kickbacks (aka rebates) have
led us to a dysfunctional supply chain
and a medical supply crisis worse
than Hawkeye Pierce faced in South
Korea. Better do it fast before it’s you
or your loved one facing a shortage
of a crucial product.

MARION MASS, M.D.
Perkasie, Pa.

Until politicians understand the
law of supply and demand, the short-
ages of generic drugs will worsen as
the population ages. The simple an-
swer is to let the market pricing
mechanism work. There will be pain
in the short run as prices rise to their
market level, but in time competition
will drive them to a sustainable,
lower level. Look at flat-screen TVs.
The larger sets can now be bought for
hundreds of dollars, when only a few
years ago a technically inferior unit
cost thousands. Government needs to
step back and let the market work.

BOB HUMMEL
Knoxville, Tenn.

How Social Justice Subverts Our Democracy
What Ed Meese and Kelly Shackel-

ford describe in “The Left’s War on
the Rule of Law” (op-ed, May 17) il-
lustrates how social justice is meant
to operate: outside of our governance
structures. Within those structures,
coalitions of interests compromise to
maintain peaceful interactions. Social
justice, on the other hand, is neither
justice dispensed by institutions de-
signed to protect individual or minor-

ity rights against the majority’s will
nor a system of representatives ac-
countable to the represented. It falls
in the gap between legislative and ju-
dicial functions and owes its exis-
tence to vehemence of opinion.

In the spring of 2018, some 4,600
Google employees protested the use
of artificial intelligence in U.S. mili-
tary applications, prompting Google
to decline to renew its contract with
the Defense Department. The views
of 4,600 software developers on
where and how AI should be used
don’t represent the interests of
Google shareholders, let alone those
of 330 million Americans. It doesn’t
even acknowledge that the political
rights of those U.S. citizens were also
at stake.

In the worldview of social justice,
the right of assembly and to petition
government essentially subsumes all
governance principles instead of un-
derpinning them. It is easy to see
how close we’re coming, full circle, to
a system of “might makes right” and,
ironically, more arbitrariness rather
than less.

GISELE SIROT
Gastonia, N.C.

SVB’s Becker Can’t Blame
It All on the Federal Reserve

As the CFO of a venture-backed
firm that banked with Silicon Valley
Bank, I had a front-row seat to the
turmoil caused by the collapse. While
I agree the Federal Reserve played a
key role in SVB’s failure, CEO Greg
Becker’s appearance before Congress
was comical (“SVB’s Greg Becker Tells
His Story,” Review & Outlook, May
17). Mr. Becker’s position is seemingly
that he was nothing more than a cus-
todian of an institution driven into
the ground by forces outside his con-
trol. This is nonsense. He blew up his
bank due to poor risk management
and basic hubris. Custodians don’t
make eight-figure annual salaries.

MATT ELBERT
CFO and CRO, Tachyus

Houston

How About Back to Normal?
In “AI’s Education Revolution” (In-

side View, May 22), Andy Kessler
writes that “teaching will be trans-
formed.” What about what happened
during the 2½ years that schools were
closed because of Covid? All the re-
search finds that online teaching was
enormously detrimental for student
learning. How will this be different?

KEN VALERO
Littleton, Colo.

Pepper ...
And Salt

Put the CEO Back in Charge
Daniel Henninger paints a compel-

ling picture of CEOs under siege,
trapped in their offices by woke ju-
nior employees roaming the hallways
like packs of wild dogs (“The Right
Targets Corporations,” Wonder Land,
May 18). How to return to the busi-
ness of business? I think we may be-
gin by asking: What would Elon do?

DAVID CROMWELL
College Station, Texas

CORRECTION

On the National Assessment of Ed-
ucational Progress, 22% of eighth-
graders scored proficient or above in
civics. The letter “The Path Back to
Civics Education in America” (May
22) misstated the number.
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P resident Biden can still win
while “losing” the debt-
ceiling negotiations. Avoid-
ing a default while throt-
tling back government

spending would be a popular move
for a president whose basic compe-
tence is under fire.

The president’s job-approval rat-
ing in the RealClearPolitics polling
average is shy of 42%. He generally
has the support of the Democratic
Party’s left wing but is waning with
moderates. In the February Harvard
CAPS/Harris Poll, a plurality of vot-
ers, 42%, believed his policies and
State of the Union address were too
far to the left. And 56% think his ad-
ministration has spent too much in
the last two years.

Despite the political baggage left
over from past showdowns and shut-
downs, most voters think the Demo-
crats need to agree to spending re-
ductions as part of the debt-ceiling
increase. They want to avoid a de-
fault, and a majority, 57%, think the
Democrats should be the ones to
compromise, according to the May
Harris poll. A recent AP-NORC poll
confirms that finding with over-
whelming percentages of the public
wanting spending caps in place.

AWin-Win Debt-Ceiling Deal
While Mr. Biden likes to say he has
cut the deficit by trillions, the public
realizes that he is responsible for the
Covid spending binge, not the reduc-
tion that followed.

Kevin McCarthy, having won his
fight to become speaker, is now the
most popular party leader in Amer-
ica. His ratio of favorable to unfavor-
able is plus-1 and Mr. Biden’s is mi-
nus-10. Voters perceive Mr. McCarthy
to be more moderate after his party’s

far right attacked him for not being
conservative enough. Indeed, he
seems to have hit the sweet spot of
public opinion: He is considered a
more reasonable leader because he
risks the ire of certain members of
both parties in everything he does.

Mr. Biden is in the opposite posi-
tion. He is seen as too close to the left,
even as the left grouses about what
kind of a deal hemight make. Sen. Ber-
nie Sanders said it would be “disas-
trous” to pass “outrageous Republican

proposals” and even called for using
the 14th Amendment to bypass Con-
gress. At first Mr. Biden appeared to
pull back from talks, calling the Repub-
lican proposals “wacko,” but now is
back at the negotiating table.

It’s typical in these fights for par-
ties to accuse each other of being too
extreme in the media and then get to-
gether to look for a reasonable com-
promise. Mr. Biden needs spending re-
ductions consistent with the core
Democratic values of maintaining enti-
tlement and safety-net programs,
while Mr. McCarthy needs to prevent
any chance of tax increases. Work re-
quirements for federal benefits are
popular nationally and were a key part
of the 1996 welfare reform that Mr. Bi-
den supported but may prove a bridge
too far for Democrats today.

The president and speaker will be
the winners if they can make a deal.
The losers will be the Democratic left
and the Republican right. These fac-
tions likely will oppose any such deal,
and the more they do, the better it
would be for Messrs. Biden and
McCarthy. By coming to a centrist
compromise, the leaders would boost
their support with swing voters, who
are increasingly fed up with partisan
politics and want to see bipartisan
solutions.

Mr. Biden will get some opposition

on the budget deal, but it should
boost his ratings, putting at ease
Democrats who are nervous about his
re-election bid given that he is losing
to Donald Trump in most polling
match-ups. Mr. McCarthy might face a
challenge to his speakership if a group
of Republicans doesn’t like the bill’s
final form, but most would be happy
with him for getting something done
instead of passing fruitless bills. If the
GOP’s far right topples him, the Dem-
ocrats would have a big win and the
Republicans a big loss, increasing the
chance of a Biden victory and allowing
him to claim he stood up to the MAGA
Republicans.

In politics there are no guarantees,
and this process could spin out of
control, especially given how both
leaders need to protect their flanks.
But the smarter play for Messrs. Bi-
den and McCarthy is to find a com-
promise that frays their extreme
wings while keeping them in line. This
would be a win for the country, giving
people hope that their political sys-
tem can fix problems. And it would
give the president the win he needs to
right his re-election effort.

Mr. Penn was a pollster and ad-
viser to Bill and Hillary Clinton,
1995-2008. He is chairman of the
Harris Poll and CEO of Stagwell Inc.

By Mark Penn

Biden and McCarthy can
diminish the power of the
far left and far right,
restoring voter confidence.

OPINION

A Cold War
Weapon

Whose Time
Has Gone

By Thomas Emanuel Dans

K azakhstan has been a free
country for more than 30
years. A culturally Muslim

former Soviet republic with a popu-
lation of 19 million, modern Ka-
zakhstan is a secular country with
a reputation for religious tolerance.
Yet it is unable to have an open
trading relationship with the U.S.
because of the Jackson-Vanik
Amendment, a 1974 law aimed at
protecting Soviet Jews. This Cold
War relic has outlived its useful-
ness and should be changed.

Jackson-Vanik was designed to
pressure the Soviet economy by ty-
ing access to critical U.S. goods to
freedom of emigration from com-
munist states. The Soviet Union is
gone but Jackon-Vanik remains in
effect. A new bipartisan bill by
Rep. Jimmy Panetta (D., Calif.) pro-
poses to extend to Kazakhstan per-
manent normal trade relations with
the U.S., relieving the country of
its obligation to meet continuous
human-rights compliance standards
in exchange for nondiscriminatory
trade terms, access to U.S. financ-
ing and the ability to conclude bi-
lateral trade agreements. Mr. Pa-
netta’s bill is co-sponsored by
Reps. Dina Titus (D., Nev.), Darin
LaHood (R., Ill.) and Ami Bera (D.,
Calif.).

Jackson-Vanik forced Moscow to
allow many Jews and other perse-
cuted minorities to emigrate. It
worked beautifully. Millions found
freedom in the U.S. and Israel. But
while the law undoubtedly helped
America win the Cold War, it no
longer advances U.S. geopolitical
interests.

From a human-rights perspec-
tive, it penalizes Kazakhstan by ab-
surdly lumping it together with
communist Cuba and North Korea
while giving other serial abusers,
such as Russia and China, a pass.

The U.S. removed China from
Jackson-Vanik in 2002 after it
joined the World Trade Organiza-
tion and did the same for Russia
upon its accession to the WTO in
2012. Kazakhstan joined the WTO
in 2016. Uzbekistan, also still sub-
ject to Jackson-Vanik, is working
toward expedited accession.

Congress and the Biden adminis-
tration should be working to pro-
vide both countries permanent nor-
mal trade relations with the U.S.

The status quo is incredibly
damaging to U.S. national interests.
Jackson-Vanik impedes American
investment and competition in stra-
tegic countries bordering Russia
and China. Chinese capital fills the
vacuum. When the U.S. fails to re-
ward positive progress, countries
don’t see why they should do the
hard work of liberalizing.

I have seen with my own eyes
what smart American foreign and
economic policy can do in the re-
gion. I was a seventh-grader in a
Baltimore public school in 1982 and
my first Russian teacher happened
to be a refusenik. Jackson-Vanik
had enabled her to emigrate from
Ukraine.

Later, as an exchange student in
the Soviet Union, I got an eerie
daily glimpse of Moscow’s notori-
ous Lefortovo Prison on the walk to
class. Jewish dissident Natan Sha-
ransky had been tortured there a
few years earlier. Journal reporter
Evan Gershkovich is being held
there today.

As a venture-capital investor in
the 1990s, I brought my fund to Ka-
zakhstan to pursue agribusiness op-
portunities. We found young entre-
preneurs there and created a
successful dairy business. In the
months after 9/11, I built a school
milk program in Afghanistan with
help from my Kazakh business
partners. Today, we are jointly sur-
veying rebuilding opportunities in
Ukraine.

Economic sanctions, when cor-
rectly applied, can change a coun-
try’s behavior. But once those sanc-
tions achieve their purposes and
are no longer relevant, they should
go. Trust and partnership must
take the place of leverage and dis-
incentive. In the case of Kazakh-
stan, it’s time for the U.S. to put
the past to bed.

Mr. Dans served as counselor to
the U.S. Treasury undersecretary
for international affairs (2020-21)
and as a commissioner of the U.S.
Arctic Research Commission
(2021).

Jackson-Vanik, designed
to help Soviet Jews, bars
Kazakhstan from normal
trade with the U.S.
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Reports of the BJP’s Demise Are Greatly Exaggerated
Pundits are making
much of the opposi-
tion Congress
Party’s emphatic
victory over the rul-
ing Bharatiya Janata
Party in the south-
ern Indian state of
Karnataka. Some
even think it spells
trouble for Prime
Minister Narendra

Modi heading into next year’s na-
tional elections. Karnataka is an im-
pressive win for the beleaguered
Congress Party, which now boasts a
nearly two-thirds majority in the
state Assembly, but drawing na-
tional lessons from a state election
is woefully premature.

It’s true that Karnataka carries a
particular political significance. With
about 70 million people, the state is
only India’s ninth most populous,
roughly analogous to North Carolina
in the U.S. in terms of electoral heft.

But by some measures Karnataka
boasts India’s third-largest state
economy—an important consider-
ation for a cash-strapped party like
Congress. The state’s capital, Banga-
lore, is a technology and startup
hub. The election is also the first of
a string of important state elections
this year leading up to general elec-
tions next summer. This makes it a
logical place to begin the countdown
for 2024.

Congress’s victory also seems to
underscore the geographical limits
of the BJP’s strident brand of Hindu
nationalism. Of the five relatively
prosperous states that make up
southern India, the BJP has held
power only in Karnataka. The party
has struggled to make inroads in the
south, with its relatively large Chris-
tian and Muslim populations and
more relaxed approach to fraught
cultural issues such as beef con-
sumption and interfaith marriage.
The BJP government that Karnataka

turned out had tried to ban the hi-
jab from high schools, scrapped edu-
cational and job quotas for Muslims
in favor of Hindu caste groups, and
demonized an 18th-century Muslim
ruler who fought the British.

The BJP’s traditional association
with Hindi—the language Mr. Modi
speaks most often in public—doesn’t
do it any favors in this part of the
country, which values English as a
tool for educational and professional
advancement.

So while the BJP dominates the
Hindi heartland and western India,
it has performed pitiably in the
south. The five southern states ac-
count for about a fourth (129 of
543) of the seats in the directly
elected lower house of Parliament.
In the last national election, in 2019,
the BJP managed to win only 29 of
those seats, and 25 were in Karnat-
aka. The party does even worse in
state elections. Outside Karnataka, it
has struggled to get more than 12%
of the vote in southern states.

These factors explain why pun-
dits are making much of the BJP’s
defeat. Historian Ramachandra Guha
told the Wire that Congress’s vic-
tory means all of southern India is
free of Mr. Modi’s party. “A large
part of the country, that is the most
economically dynamic, that is the
most socially progressive” and
“much more open to scientific re-
search and innovation,” he said, is

“completely outside the realm of the
BJP.” To Mr. Guha’s mind, Karnataka
was “inarguably the most significant
victory” for Congress since Mr.
Modi became prime minister in
2014.

Some also say it raises serious
doubts about Mr. Modi’s re-election
next year. Opposition leader Yash-
want Sinha, a former Indian foreign
minister and finance minister, told
the Wire in a separate interview
that the BJP’s Karnataka defeat was
“the beginning of 2024.” According
to the political analyst Yogendra Ya-
dav, the election result shows that
“2024 is an open election.”

But while southern exceptional-
ism may be real, pinning the opposi-
tion’s national hopes on it is a
stretch. Indians often vote differ-
ently in state and national elections.
Five years ago, a little more than a
third of Karnataka voters picked the
BJP to lead the state, but more than
half voted for the party in national
elections the following year. And as
we saw in the last two national elec-
tions, the BJP can perform relatively
poorly in the south and still win a
comfortable majority in Parliament
by dominating its traditional strong-
holds in the north and west.

Fundamentally, the national pic-
ture heading into 2024 is un-
changed. The BJP is still entering
that contest with a bulging war
chest, fawning national TV coverage
and a prime minister who enjoys en-
viable approval ratings. Morning
Consult shows him at 78% after the
election and a poll for NDTV by the
Centre for the Study of Developing
Societies shows the BJP leading
Congress 39% to 29%. Karnataka
may have put a little wind in the op-
position’s sails, but it’s a long way
to safe harbor.

The Congress Party won a
meaningful state victory,
but Modi is still a favorite
in the 2024 election.
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Tim Scott and the Politics of Forgiveness

America is stuck—deadlocked,
frozen, like the armies on the
Western Front in 1917. One side

is headquartered at Mar-a-Lago and
has no ideas at all beyond revenge
and gaudy vindication. The other side
bivouacs at the White House and has
far too many notions—not a few of
them absurd, in a leftish way. Both
armies are angry, full of sullen griev-
ance. Fox and MSNBC lob ritual shells
to and fro. Donald Trump and Joe Bi-
den glare at each other across the
cratered American landscape.

I’ve been trying to talk myself into
the idea that Tim Scott is the answer
to this ignoble situation, that he might
be the way forward. I haven’t suc-
ceeded, but it’s early yet. Mr. Scott’s
recently announced candidacy for the
Republican presidential nomination at
least points in an interesting direction.
He’s a long shot now, but in my fantasy
he might become the leader to break
the American deadlock.

Think of Messrs. Trump and Biden
as thesis and antithesis. They are ir-
reconcilable ideas—old sluggers from
the Pleistocene, both of them embar-
rassments by now. For a moment, al-
low yourself to imagine Mr. Scott as
a kind of synthesis—and even a re-
freshment of the American system.

Mr. Scott is a black conservative.
That somewhat counterintuitive dou-

ble identity might have its uses in a
national drama of reconciliation. He
is from Charleston, S.C., a seedbed of
the old confederacy. He was raised in
something like poverty, with a de-
voted, hard-working single mother.
His parents divorced when he was 7.

For all such early adversity, rooted
in ugly American experience, the boy
became an entrepreneurial, patriotic
Republican. His biography somehow
manages to adapt the saga of black
America (descendant of slaves, some-
time victim of discrimination) to a
benign version of MAGA, so that he
appropriates the white version of the
American story—a memory, as it
were, of the Eisenhower time: upbeat,
Rotarian—and makes it his own.

It’s clear that Mr. Scott loves his
country and believes its promises de-
spite his knowledge of its wicked ra-
cial legacy. Naturally, the left’s jeer-
ing hacks call him “Uncle Tim.” More
than half a century ago, the American
left began to despise the American
story as, at best, a record of hypoc-

risy and fraud. Thomas Jefferson and
George Washington were slave own-
ers. From such facts the indignant
left extrapolated pandemic white su-
premacy and a more or less mon-
strous America. As the debunking of
American exceptionalism morphed
into dogma among leftist elites, the
deeper, redeeming truth about the
country—the American optative—
was trampled underfoot. Radical dis-
crepancies in Americans’ ideas of
who they are account for the political
divisions we have now.

The key to Tim Scott’s presidential
venture isn’t so much his qualifica-
tions as statesman or politician.
Those remain to be seen, as his re-
cord is sparse. The key, rather, is in
his temperament—his manifest good-
will. His policies are less important at
this point than the miracle of his
temperament. His conciliatory charm
isn’t superficial but rather the prod-
uct of spirit and character.

The only exits from rage are ex-
haustion and forgiveness. But some-

times a miraculous change of mood
will do. Almost uniquely among Amer-
ican politicians today, Mr. Scott em-
braces a theology of forgiveness—that
great mood-changer. Forgiveness re-
quires humility, a virtue in short sup-
ply. It also requires maturity, intelli-
gence and a capacity for gratitude. A
radiantly cheerful Sen. Scott tells his
country: Get over it. Move on.

Martin Luther King Jr. had a thun-
derous line: “The arc of the moral
universe is long, but it bends toward
justice.” I’m not sure that’s true. I’d
say the arc of the moral universe
bends more often toward forgetful-
ness, oblivion. At best, and with
grace, the arc ends in forgiveness,
which isn’t an easy thing.

Forgiveness was enshrined in the
First Amendment as an enforced for-
bearance. The ideas of others must
be endured, even respected. Such
civic self-discipline enables American
freedom. Forgiveness—a profound
political transaction, if properly man-
aged—seems to me the idea at the
heart of Mr. Scott’s purposes.

Forgiveness breaks the deadlock.
It enables escape from the past and
opens the gate to the future. Forgive-
ness may bring with it a blessing of
forgetting. The liberation from griev-
ance is a gift of grace all around.

It would be fatuous to think that
Tim Scott might turn American pub-
lic life into the Peaceable Kingdom.
It’s putting a lot on the man. On the
other hand, he might. One can dream.
God knows it’s time for some emo-
tional relief. It would be a miracle.
Miracles happen now and then.

Mr. Morrow is a senior fellow at
the Ethics and Public Policy Center
and author of “The Noise of Type-
writers: Remembering Journalism.”

By Lance Morrow

An upbeat candidacy of
national reconciliation
seems pitched to break the
Trump-Biden stalemate.
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Sen. Tim Scott in Manchester, N.H., May 8.
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Nike released a sneaker
from Ja Morant despite the
basketball star’s recent suspen-
sion from his team and retail-
ers dropping the launch.

Sales of the Ja 1 “Hunger”
sneaker began Thursday morn-
ing through Nike’s SNKRS app.
Within 20 minutes of the
launch a message posted on the
app said the release was sold
out.

Finish Line and Hibbett
Sports, both of which were
slated to participate in the
launch, removed the sneaker
from their online release calen-
dars last week. Nike, while sell-
ing products through its app,
also removed a webpage for the
new sneaker from its main
website.

Nike and Finish Line parent
company JD Group declined to
comment. Hibbett didn’t re-

draft that year. Three years
later, Nike touted Morant as its
first Gen Z basketball player to
have a signature shoe with the
company.

Nike’s signature deals can be
lucrative for players and yield

substantial revenue for the com-
pany. Deals with basketball stars
LeBron James and Kevin Durant
have run for years and produced
several models of shoes shaped
with creative input from the
players.

The first sneaker in the Nike
Ja 1 line was unveiled in De-
cember and hit retail stores
earlier this year.

Just weeks before the launch
of the “Hunger” sneakers, a
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TECHNOLOGY: TIKTOK TESTS ITS OWN AI CHATBOT B4

S&P 4151.28 À 0.88% S&PFIN À 0.03% S&P IT À 4.45% DJTRANS À 1.42% WSJ$ IDX À 0.34% 2–YR. TREAS. yield 4.508% NIKKEI (Midday) 31101.60 À 0.98% Seemore atWSJ.com/Markets

BUSINESS&FINANCE

Most shoppers’ budgets re-
main under pressure and retail-
ers continue to adapt.

Companies from Best Buy
and Dick’s Sporting Goods to
Kohl’s and Lowe’s flashed
mixed signals on the state of
the U.S. consumer this week.

Inflation is weighing on
Americans across income lev-
els, and some pandemic
changes in consumer behavior
are expected to last.

And while some companies
have touted the pricing power
they have on certain items, ex-
ecutives remain cautious about
consumers’ reception to further
price increases.

“Customers are clearly feel-
ing cautious and making trade-
off decisions as they continue
to deal with high inflation and
low consumer confidence due
to a number of factors,” Best
Buy Chief Executive Corie Barry
said Thursday.

Here is what The Wall Street
Journal learned about the retail
landscape from recent quar-
terly earnings reports:

Americans have been spend-
ing a larger share of their bud-
gets on activities outside the
home in recent months. That is
helping drive success of apparel
brands that cater to going out.

In Urban Outfitters’ latest
quarter, sales rose 17% at Free
People, which specializes in bo-
hemian-chic fashion, and 13% at
Anthropologie, which caters to
young, sophisticated shoppers.
Those gains offset a 13% drop
at the company’s namesake
brand.

Urban Outfitters executives
PleaseturntopageB2

BY DEAN SEAL AND SABELA OJEA

Shoppers
Pull Back,
Putting
Pressure
On Retail

The shoe promoted by Memphis’s Ja Morant, seen soaring over Lakers star LeBron James, sold out.
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Romaine lettuce seedlings are prepared at vertical-farm Bowery.
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people said, though several fac-
tors could still delay or derail
their launch.

Dish executives have said
that they need to ensure Ap-
ple’s iPhones can operate on
the company’s new fifth-gener-
ation network to take advan-
tage of the device’s sizable
market share, for instance. Fed-
eral regulators have set a June
14 deadline for Dish to meet
certain network coverage mile-
stones, and missing those goals
could result in financial penal-

ties for Dish.
Financial terms of the poten-

tial arrangement between Dish
and Amazon couldn’t be
learned. Dish is already a cus-
tomer of Amazon’s cloud-com-
puting services.

A Dish spokeswoman said
the company does “not have
any type of distribution plan or
partnership with Amazon at
this time.” Dish executives have
said in recent weeks that they
expect to meet the govern-
ment’s June deadline.

Dish, a longtime presence in
satellite television, has spent
more than a decade laying the
groundwork to be a major
player in the wireless business.
Dish and its affiliates have
spent about $30 billion on mo-
bile spectrum licenses. Com-
pany technicians have spent the
past three years installing a na-
tionwide network of cell towers
and software with the latest
fifth-generation technology
from scratch.

Selling plans through Ama-

zon gives Dish the chance to
market its service to millions of
prospective customers. The re-
lationship could also help the e-
commerce company expand its
relatively small footprint in the
consumer smartphone market.

Amazon has previously dis-
cussed potential wireless busi-
ness deals with Dish before the
current round of talks. In 2014,
Amazon launched its own
smartphone using AT&T’s net-
work but later scrapped the de-

PleaseturntopageB2

Dish Network is in talks to
sell wireless plans for its na-
scent mobile phone service
through Amazon.com, accord-
ing to people familiar with the
matter, an arrangement that
could give the telecom com-
pany’s 5G rollout a critical life-
line.

Details of the new phone
plans sold through Amazon’s
U.S. website could be an-
nounced as soon as June, the

BY DREW FITZGERALD

Amazon, Dish Weigh Phone Deal

Total amount of
money raised by
indoor farming
startups,
quarterly†

AppHarvest* Local Bounti

Share-price performance of indoor-farming
stocks that did SPACdeals
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WHISTLEBLOWERS
A record $279 million
SEC award went to a
tipster in an Ericsson
bribery case. B3

ENERGY
Investment in new

solar projects is set to
surpass oil for the first
time this year. B5

shares are down more than 95%
from their peak. Katerra was
going to reinvent construction.
It went bankrupt in 2021.

Farm startups have run up
against the same obstacles that
have long posed challenges to

PleaseturntopageB11

latest faltering efforts by entre-
preneurs to use technology to
upend established industries.
WeWork said it was a technol-
ogy company, not a landlord.
That didn’t work. Carvana said
it would use technology to rein-
vent the used-car market. Its

avoided the sector’s difficulties
by making day-to-day farming
the priority rather than growth.
It expects to hit $100 million in
sales this year and says it is
profitable.

The struggles of the indoor-
agriculture companies mark the

situation said. At issue is Com-
cast’s claim that Disney, the
majority owner, injured Hulu
by failing to launch it outside
the U.S.

The arbitration case, which
the companies haven’t dis-
cussed publicly, is part of a
larger, multiyear battle be-
tween Disney and Comcast
over one of the streaming in-
dustry’s biggest players, and
how to divvy up the spoils of

its rise. It has featured claims
of broken promises, legal
threats and dueling valuations.

Now, the companies must
overcome that baggage to
strike a deal that would lead
to Comcast’s exit from the
business. Under an agreement
between the companies, start-
ing in 2024, Comcast can re-
quire Disney, which owns two-
thirds of Hulu, to buy its one-
third stake, or Disney can

require Comcast to sell.
Both sides want to do a

deal, but when each has as-
sessed Hulu’s value in recent
years, they have been tens of
billions of dollars apart, the
people familiar with the situa-
tion said. Hulu can be valued
no lower than $27.5 billion un-
der the pact between the
companies.

Disney Chief Executive Offi-
cer Robert Iger said on an

earnings call this month that
the companies have had cor-
dial discussions and signaled
his desire to give consumers a
single streaming offering that
includes Hulu content. “How
that ultimately unfolds is, to
some extent, in the hands of
Comcast,” he said.

Comcast CEO Brian Roberts
told investors at a conference
days later that the “majority

PleaseturntopageB2

Hulu’s parents are trying to
bring an end to their uneasy
marriage.

Late last year, top execu-
tives from Disney and Com-
cast, the co-owners of Hulu,
visited a New York law office
to give depositions in a dis-
pute over the streaming ser-
vice, people familiar with the

BY JESSICA TOONKEL
AND AMOL SHARMA

Disney-Comcast Hulu Dispute Nears Endgame

than 95% since they went public
in 2021, and in recent months at
least four companies in the sec-
tor have shut down or filed for
bankruptcy.

Funding has all but dried up.
The industry raised a record
$895 million in last year’s first
quarter. So far in the current
quarter, the figure is about $10
million, according to research
provided by the firm AgFunder.

“Their business model was
selling a vegetable, but they
somehow described themselves
as a technology company,” said
Paul Sellew, chief executive of
Little Leaf Farms, a Massachu-
setts startup that grows lettuce
using high-tech greenhouses.

He says his company has

Startups that promised to
make farming a high-tech busi-
ness are withering, suffering
from rising costs, tight financ-
ing, pests and other problems
that have troubled traditional
agriculture for centuries.

Investors poured billions of
dollars into companies such as
AppHarvest and Local Bounti
that grow lettuce, tomatoes and
other crops in indoor farms
that use advanced technology
such as sensors and robots to
offset weather-related risks, use
less water and produce more
consistent crops. Shares of the
two companies are down more

BY AMRITH RAMKUMAR
AND PATRICK THOMAS

Funds Dry Up
For High-Tech
Farm Startups

spond to requests for comment.
Representatives for Morant
didn’t respond to requests for
comment.

Nike listed about 3,000 pairs
of the Ja 1 “Hunger” sneaker in
its U.S. inventory ahead of the
release, according to informa-
tion reviewed by The Wall
Street Journal.

The company had listed
about 16,000 and 5,900 pairs in
its U.S. inventory for each of
the previous Ja 1 sneaker re-
leases, which are low numbers
compared with other releases,
said Owen Stelmarski, who
runs SwiftSole, a sneaker infor-
mation website. On its most re-
cent collaboration with rapper
Travis Scott, the sneaker giant
had about 110,000 pairs in its
inventory, he said.

In 2019, Morant signed an
endorsement deal with Nike be-
fore he was drafted as the sec-
ond overall pick in the NBA

BY INTI PACHECO

Nike Proceeds With
Ja Morant Sneaker
Despite Suspension

 Heard on the Street: Dollar
Tree is squeezed.................... B12
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U.S. retail and food-services
sales,monthly change

Source: Commerce Department
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owners were paid for putting
their own content on Hulu. As
Hulu grew, the parent compa-
nies got larger revenue-shar-
ing payments, according to
people familiar with the situa-
tion, so they profited at Hulu’s
expense. Hulu eventually es-
tablished a cap on the total
amount of revenue that could
be shared with owners, the
people familiar with Hulu’s fi-
nances said.

A key moment in the Disney-
Comcast feud came after Dis-
ney’s late 2017 announcement
that it had agreed to acquire
Fox entertainment assets in-
cluding its one-third Hulu stake.
Up until then, when Hulu did

the middle price points that are
the softest,” he said.

Everyone is looking for
deals. That is helping chains
such as Dollar Tree, which
posted 6.1% sales growth in its
latest quarter. Both its name-
sake chain and Family Dollar
banner added more customers
from a year ago, when they also
won over a bunch of new shop-
pers. Executives at the discount
chain said that it has recorded
an uptick in sales of consum-
able items as consumers focus
more on needs.

—Will Feuer
contributed to this article.
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Amazon,
Dish Eye
Phone Deal

Comcast CEO Brian Roberts.
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rework their relationship, at
the direction of Roberts and
Iger. NBCUniversal’s chief at
the time, Jeff Shell, sat down
for lunch in Burbank, Calif.,
with Kevin Mayer, who was
then Disney’s top streaming
executive, and hashed out the
beginnings of a truce, said
people familiar with the situa-
tion. The eventual agreement,
reached in 2019, gave Disney
operating control of Hulu and
set up the possible sale of
Comcast’s stake in 2024.

Comcast agreed to go along
with the new governing rules
for Hulu with the understand-
ing that Disney would keep ag-
gressively expanding the
streaming service, including in
international markets, to make
it as valuable as possible, said
a person familiar with the dis-
cussions. Disney’s view is that
it never promised that Hulu
would launch internationally,
people close to the situation
said.

In 2020, by which time Bob
Chapek had taken over as CEO
from Iger, Disney instead de-
cided to use its Star brand—
which originated in Asia—for
its general-entertainment
streaming endeavors overseas,
instead of Hulu. Star became a
tile within the Disney+ app in
certain markets.

major deals to purchase con-
tent from any of its owners, it
required unanimous approval
from voting stakeholders—a
way to avoid self-dealing.

On the eve of that merger
announcement, Disney and Fox
quietly changed Hulu’s govern-
ing rules, making it impossible
for their minority partner,
Comcast, to block major deci-
sions, according to people fa-
miliar with the matter. Com-
cast wasn’t privy to the
change because it had agreed
to be a silent, nonactive part-
ner in Hulu to secure the U.S.
government’s approval of its
NBCUniversal acquisition.

For the next few months,
Comcast tried to break up the
Disney-Fox deal, making its
own unsolicited run for the
Fox assets. Disney prevailed
with a $71.3 billion acquisition
deal in June 2018, but the bid-
ding war drove up the cost.

Comcast learned of the
Hulu rule change only in Sep-
tember of that year, when the
restriction making it a silent
partner ended, the people fa-
miliar with the matter said.
When Comcast found out, it
threatened legal action, the
people said.

Partly to avoid that poten-
tial legal brawl, the companies
started talking about how to

ders in the Building” and a
deep library of TV and movie
classics. The service had about
48 million subscribers as of
April and is one of the few
streaming services to generate
a profit in the past few years.

Comcast, which became one
of Hulu’s owners when it ac-
quired control of NBCUniversal
in 2011, has sometimes dif-
fered with the other owners
over strategy. In 2013, Hulu
considered a sale but scrapped
the effort. One reason was that
Comcast’s Roberts had assured
the other owners, Disney and
Fox, that he could make Hulu
the nationwide streaming plat-
form for the cable TV industry,
which would boost its growth.

Discussions bogged down,
and the Comcast partnership
never happened. Iger and his
team were said to be furious,
according to people close to the
discussions. In Comcast’s view,
a sale of Hulu didn’t make
sense at the time because the
offers it was fetching were too
low, another person familiar
with the situation said.

Hulu added subscribers
briskly for years but also lost a
lot of money—upward of $1.5
billion in fiscal 2018 alone, ac-
cording to an estimate from
SVB MoffettNathanson. That is
partly because of how the

said. Disney has provided the
equivalent of a bridge loan, so
that the streamer gets needed
cash, they said.

If Comcast and Disney
reach a deal on overall owner-
ship of Hulu, they would settle
up on the past payments and
could resolve the arbitration
as part of a wider transaction,
the people said.

Even without a deal, Iger is
already taking steps to inte-
grate Hulu with a plan to fold
its content into Disney+ in the
U.S. by the end of the year—by
adding a Hulu “tile”—while
maintaining a stand-alone
Hulu app. The initiative was
known within Disney as “Proj-
ect Hulk,” and has been under
way for more than a year, but
came as a surprise to top
Comcast executives, people fa-
miliar with the situation said.

Hulu launched in 2007, and
quickly became known for let-
ting cable cord-cutters stream
network TV shows the day af-
ter they aired on TV. That was
possible because it was owned
by several big media compa-
nies, including the parents of
NBC, Fox and ABC.

Today, it streams such
shows as ABC’s “Abbott Ele-
mentary” and Fox’s “The
Masked Singer,” original pro-
grams including “Only Mur-

weighed down, CEO Marvin El-
lison said.

“Things like the savings rate
of consumers, and you’re look-
ing at pent-up demand and the
housing shortage, the age of
homes,” he said on an earnings
call. “All of these things are still
incredibly relevant.”

At Williams-Sonoma, de-
mand softened for its high-
ticket furniture offerings but
not its high-price electronics
and kitchen items.

“We are seeing subdued de-
mand in our furniture business,
with customers demonstrating
more caution on high-ticket-
considered purchases,” CEO
Laura Jean Alber said on a call
with investors.

Costco Wholesale said its
average daily transaction
amount fell in the most recent
quarter, driven in part by
weaker sales of big-ticket items

such as home furnishings, elec-
tronics and jewelry. Costco fi-
nance chief Richard Galanti
said the warehouse club’s per-
formance wasn’t down as much
as other companies and that it
follows two years of outsize
growth during the pandemic.

Best Buy said inflation pres-
sures and low consumer confi-
dence ate into its sales. The
electronics retailer is anticipat-
ing a pullback in demand this
year. “It’s a consumer that
clearly, when they’re faced with
record-high inflation versus
2020 in food, housing and fuel,
that’s going to drive those
trade-off decisions,” said Barry
of Best Buy.

Middle-income consumers
are getting squeezed, as are re-
tailers that cater to them.

Kohl’s Chief Executive Tom
Kingsbury said that middle-in-
come shoppers are suffering

because of macroeconomic is-
sues and that the retailer needs
to offer more value to win their
spending.

Many retailers are relying
heavily on promotions to try to
boost spending among custom-
ers, but this is affecting apparel
retailers such as Express.

Guess? also considers the
U.S. consumer as price sensi-
tive, even when online shop-
ping. The apparel company’s
wholesale revenue fell 25% in
North America amid order can-
cellations. “It is hard to navi-
gate through wholesale custom-
ers repeatedly canceling
orders,” CEO Carlos Alberini
said.

Burlington Stores CEO Mi-
chael O’Sullivan said the com-
pany’s higher-price items are
selling well, suggesting it is
adding high-income shoppers
who hadn’t shopped there. “It’s

case” is that Disney will buy
Comcast’s stake. Hulu’s value,
he said, should be based on
the hypothetical idea that it
would be put up for sale in an
auction for anyone—including
any major media or tech com-
pany—to buy it. “The job is to
then give us one-third of that
value,” he said. “So I think we
have a very valuable position.”

In early 2024, each company
will do an assessment of Hulu’s
value again, and if they are still
far apart, an independent third
party will be enlisted to make a
determination, people familiar
with the matter said.

Each company has its sepa-
rate streaming ambitions be-
yond Hulu. Disney launched its
flagship service Disney+ in
2019, while Comcast launched
its Peacock service in 2020.

As their fight over Hulu
plays out, Comcast has
stopped funding Hulu, people
familiar with Hulu’s finances

ContinuedfrompageB1
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said Anthropologie sales were
strong across the brand’s more
dressed-up categories, such as
pants, dresses and heels, as
economies reopen.

Rising demand for dresses
and pants also drove an unex-
pected lift in first-quarter sales
at Abercrombie & Fitch, which
boosted its revenue outlook for
the year. “They’re back at the
office. They’re celebrating with
their friends,” Fran Horowitz,
the apparel retailer’s CEO, said
on a call with analysts.
“They’re going out and we’re
there and servicing them for all
of those occasions.”

Beauty competitors such as
e.l.f. Beauty have benefited
from the same trend, with ex-
ecutives citing strength in sales
of color cosmetics. The com-
pany’s cream eye shadows and
liquid highlighters are among
its top-selling products.

“The pandemic was very
tough on color cosmetics due
to behavior-related restrictions,
but there is a pent-up con-
sumer demand on being able to
get out and express yourself,”
CEO Tarang Amin said.

The going-out trend is also
evident in sports. Dick’s said
sales of items tied to team
sports remained strong in its
latest quarter.

High-price items lost their
luster as the cost of most goods
and services ticked upward.

For Lowe’s customers, infla-
tion pressures were most pro-
nounced for big-ticket items,
the company reported. Spend-
ing on do-it-yourself projects in
the category was especially

ContinuedfrompageB1
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video of Morant began to circu-
late on social media earlier this
month in which the Memphis
Grizzlies point guard was seen
posing with a gun inside a car.
The Grizzlies said in a state-
ment that Morant, 23 years old,
would be suspended from team
activities pending a league re-
view.

After the Grizzlies an-
nounced the suspension, Mo-
rant said he knew he disap-
pointed a lot of people who
supported him. “My words may
not mean much right now, but
I take full accountability for my
actions. I’m committed to con-
tinuing to work on myself,” he
said.

That followed a separate in-
cident in March, when Morant
streamed himself on social me-
dia posing with a handgun at a
Denver-area strip club, result-
ing in an official eight-game
suspension handed down by
the NBA at the time.

After the earlier suspension,
Nike said it appreciated Mo-
rant’s accountability and said it
supported his prioritization of
his well-being.

NBA Commissioner Adam Sil-
ver then stressed the importance
of one of the league’s youngest
star players conducting himself
appropriately. “Ja’s conduct was
irresponsible, reckless and po-
tentially very dangerous,” Silver
said at the time.

Last summer, Morant was
accused in a lawsuit of punch-
ing a 17-year-old during a
pickup basketball game.

—Robert O’Connell
contributed to this article.

ContinuedfrompageB1

vice after it is provided. Wall
Street analysts say they give
postpaid subscriber bases much
richer valuations because they
represent more dependable
revenue streams than prepaid
phone users, who are more
prone to switching or dropping
service.

Distribution through Ama-
zon is unlikely to solve Dish’s
problems overnight. The com-
pany said it recovered from a
cyberattack earlier this year
that knocked some systems off-
line for weeks and its wireless
phone brand lost customers
during the first quarter.

Dish now serves about 8 mil-
lion wireless subscribers,
mainly through Boost Mobile,
down from about 8.6 million a
year earlier. The company uses
networks from AT&T and T-
Mobile to link those customers
while work continues on its
own network.

Boost Mobile sells its pre-
paid plans through more than
4,000 cellphone dealers, ac-
cording to industry analyst
Wave7 Research. Dish execu-
tives say they want to expand
the wireless service to serve
postpaid customers, or those
who are billed for monthly ser-

Ergen said on an early May
earnings conference call. “And
obviously, we have to address
that.”

The satellite company’s
wireless wager deepened in
2020 when T-Mobile’s takeover
of rival Sprint triggered a se-
ries of government-ordered as-
set divestitures. Dish instantly
gained millions of wireless cus-
tomer accounts and valuable
network assets through the
deal, which officials designed
to ensure a competitor to Veri-
zon, AT&T and T-Mobile would
continue to serve the U.S. wire-
less market.

vice, called the Fire Phone, due
to weak sales.

Wireless plans sold through
Amazon’s massive e-commerce
portal could eventually chal-
lenge rival cellphone carriers
AT&T, Verizon and T-Mobile as
they wrestle with slowing sub-
scriber growth following a pan-
demic-era boom. Amazon al-
ready sells unlocked
smartphones that customers
can bring to a network pro-
vider, but it isn’t a major desti-
nation for customers seeking a
new device already provisioned
for service.

Clinching an agreement with
Amazon would also give Dish
Chairman Charlie Ergen a much
needed vote of confidence as
investors’ faith in his strategy
wavers.

Dish shares have hit 23-year
lows this year as analysts ques-
tion whether the satellite-TV
mogul’s wireless service will
pay off before billions of dollars
of debt come due over the next
three years.

“We obviously realize that
we’re more of a liquidity story
than anything in the market,”

ContinuedfrompageB1
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Costco’s average daily transaction amount fell in the most recent quarter, driven in part by weaker sales of big-ticket items.

Shoppers
Constrain
Retailers

Listen to a Podcast
Scan this code
for a podcast on
the risks faced
by companies
raising prices.

Dish has spent more than a decade laying the groundwork to be a major player in wireless.
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Paramount Global’s con-
trolling shareholder, Shari
Redstone’s National Amuse-
ments, secured a $125 million
investment from merchant
bank BDT & MSD Partners, ac-
cording to people familiar
with the situation, a cash in-
fusion at a critical moment
for the entertainment com-
pany.

The investment comes just
weeks after Paramount an-
nounced that it would be cut-
ting its dividend for the first
time in several years—a key
source of income for Redstone
and her family, The Wall
Street Journal previously re-
ported. Like its peers, Para-
mount is struggling to turn a
profit as it grows its stream-
ing business.

nies, said Erin Billman, execu-
tive director of the Science
Based Targets Network.

The SBTN standards can be
classified into four topics:
Land, freshwater, oceans and
biodiversity. For each topic,
companies need to zoom into
specific locations, such as a
farm on landscapes linked to
deforestation or a factory
drawing water from stressed
reservoirs.

The first batch of stan-
dards focus on land and fresh-
water and the group expects
to validate the first corporate
targets on these two topics by
the end of the year.

Gucci-owner Kering is pre-
paring its land-use targets. It
has been mapping out regions
where it sources raw materi-
als for a fund launched with
environmental nonprofit Con-
servation International in
2021. The French luxury-
goods company said it tracks
95% of the key materials it
sources.

Leather represents more
than half of Kering’s raw-ma-

terial sourcing. It gets most of
its leather from Europe, but
South America is in focus be-
cause of the risk of deforesta-
tion from the cattle industry,
said Sabrina Gonçalves Kreb-
sbach, Kering’s sustainable
sourcing and biodiversity spe-
cialist.

At one location in Northern
Chaco, Argentina, Kering pays
local cattle farmers to restore
native forests and vegetation
and it also uses satellite mon-
itoring to check no deforesta-
tion occurs.

“We expect that the land-
scapes will be similar [to the
ones under the SBTN tar-
gets],” Gonçalves Krebsbach
said. But the target-setting
process will require experts to
gather more data on the
ground, she said.

Healthcare company GSK is
working on targets to help
meet its 2020 pledge to be
water neutral by 2030, mean-
ing it will replenish as much
water as it uses in stressed
areas. It has cut more than 5%
of its water use so far. Phar-

maceutical manufacturing ac-
counts for more than 20% of
the world’s water usage.

In 2020, GSK started to
map out stressed water basins
in its supply chain. It has
identified three water-
stressed areas where it has
manufacturing: Algeria, India
and Pakistan. In Nashik, India,
for instance, its factory and
suppliers draw from a
strained water basin. From
2020 to 2022, it cut its water
use by around 17% at the site
through rainwater harvesting
and efficiency upgrades such
as through purified water re-
use and process water recov-
ery.

The U.K.-based drugmaker
hopes SBTN’s standards will
validate the outcomes of proj-
ects that replenish water in
stressed basins, the first of
which the company plans to
announce soon, said Claire
Lund, GSK’s vice president of
sustainability.

“Is that the right logical
approach? We hope it is,” she
said.

BY JESSICA TOONKEL

The investment will give
National Amusements some
flexibility to pay off interest
expenses and reduce its re-
volving loan, according to the
people. It also means that the
company won’t have to sell or
pledge shares in Paramount.

Chicago and New York-
based BDT & MSD is making
the investment in National
Amusements as a vote of con-
fidence, as it sees opportuni-
ties to expand the business
and generate value from Para-
mount, the people said. Na-
tional Amusements is open to
exploring strategic opportuni-
ties for Paramount, the people
said.

BDT & MSD has been advis-
ing National Amusements for
more than a year, some of the
people said.

As part of the preferred eq-
uity investment, BDT & MSD is
receiving warrants to purchase
3.5 million shares of Para-
mount’s nonvoting stock from
National Amusements at a
strike price of $15, the people
said.

Redstone Deal
Gives Boost
To Paramount
National Amusements,
which holds controlling
stake, secures $125
million from bank

Luxury group Kering and
biopharma company GSK are
among more than a dozen
companies preparing targets
to develop a gold standard for
how businesses can protect
nature.

In the coming months, non-
profit Science Based Targets
Network will review submis-
sions from companies on how
they use water and land, with
a view to establishing a set of
targets that will attest to the
quality of companies’ nature
plans. SBTN said that 17 com-
panies are readying their tar-
gets but have yet to submit
them for review.

Over the past two years,
the group has worked with
more than 100 companies and
80 nonprofit organizations to
develop its process.

SBTN follows in the foot-
steps of the Science Based
Targets initiative, the gold
standard for corporate decar-
bonization targets which more
than 2,000 companies have
asked to validate their emis-
sions-reduction plans.

Nearly 200 nations signed
the Global Biodiversity Frame-
work in December, aiming to
conserve at least 30% of the
Earth’s land and water.

Protecting nature can also
reinforce or even enhance cli-
mate action. Yet the issues
surrounding nature loss are
complex and many companies
are unsure how to measure it
or what to do.

The Taskforce on Nature-
Related Financial Disclosures,
a business-backed effort to
protect biodiversity, is work-
ing on a reporting framework,
and SBTN is developing stan-
dards to evaluate companies’
nature targets.

The SBTN standards can
help companies move from
multiple and conflicting defi-
nitions of what is enough ac-
tion for nature, to consistent
and replicable guidance that
is comparable across compa-

BY DIETER HOLGER

Kering, GSK, Others Develop
Standards for Protecting Nature

Gucci owner Kering is one of several companies seeking to develop a standard for protecting nature.

The investment in Shari Redstone’s National Amusements will
mean it won’t have to sell or pledge shares in Paramount Global.
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ment agencies resulting from
a tip, assuming the SEC col-
lects more than $1 million.

A spokesman for the SEC
declined to comment. A
spokesman for Ericsson also
declined to comment. A
spokesman for the U.S. Attor-
ney’s Office for the Southern
District of New York, which
brought the charges against
Ericsson, didn’t immediately
respond to a request for
comment.

Two other individuals also
separately applied to receive a
whistleblower award from the
SEC, but their claims were de-
nied. In a publicly available
but highly redacted version of
the SEC order, the commission
said the claimants’ informa-
tion didn’t help the agency’s
enforcement action.

The $279 million whistle-
blower award topped the pre-
vious record, a $114 million
whistleblower award the SEC
issued to an individual in Oc-
tober 2020.

Prosecutors from the
Southern District of New York
in Manhattan who brought the

charges in 2019 said that Eric-
sson’s wrongdoing occurred in
Djibouti, China, Vietnam, Ku-
wait and Indonesia from 2000
to 2016. The SEC said in its
complaint that Ericsson sub-
sidiaries won business worth
about $427 million by using
third parties to bribe officials
in Saudi Arabia, China and
Djibouti.

The deferred prosecution
agreement in 2019 included a
$520 million criminal penalty
and $540 million disgorge-
ment of illicit profits, and re-
quired Ericsson to retain a
compliance monitor for three
years and to cooperate in re-
lated probes.

Prosecutors said in March
that the company failed to
comply with its settlement ob-
ligations, including full coop-
eration with U.S. authorities
and failures to disclose evi-
dence and allegations.

An investigation into Erics-
son’s historic operations in
Iraq is continuing. The com-
pany has said it is cooperating
with the probe.

The monetary sanctions
against Ericsson are among
the highest ever imposed by
the U.S. government for viola-
tions of the Foreign Corrupt
Practices Act. The FCPA pro-
hibits the use of bribes to for-
eign officials to win or keep
business.
—Ben Foldy, Dave Michaels

and Dylan Tokar
contributed to this article.

The record $279 million
whistleblower award issued by
the Securities and Exchange
Commission earlier this month
stemmed from a bribery case
against telecommunications
company Ericsson.

The award from the SEC’s
cash-for-tips program was re-
lated to the $1.1 billion settle-
ment the Swedish company
reached with U.S. authorities
in 2019 over allegations it
conspired to make illegal
payments to win business in
five countries, in violation of
U.S. antibribery laws, accord-
ing to people familiar with
the matter.

The SEC didn’t name the
enforcement action underlying
the award and didn’t identify
the tipster, in keeping with
whistleblower protection rules
that prevent the regulator
from divulging this informa-
tion to the public.

A series of alleged missteps
since 2019 led Ericsson in
March to agree to plead guilty
and pay an additional fine of
about $207 million to settle
allegations it breached the de-
ferred prosecution agreement
it reached in 2019 with the
Justice Department.

Under SEC rules, a whistle-
blower can receive an award
of between 10% and 30% of the
fines collected in SEC civil-en-
forcement actions and related
actions from other enforce-

BY MENGQI SUN

Record Whistleblower Award
Went to Tipster on Ericsson
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The $279million
was paid through
the SEC’s cash-for-
tips program.

The Swedish company reached a $1.1 billion settlement with the U.S. in 2019 over bribery claims.
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cybersecurity teams at large
companies such as Walmart.

They also don’t trust it.
“At present, we’re basically

looking at every result and try-
ing to understand if we can
trust not just the work that
went into the result, in terms of
the sources that it was trained
from, but then the result itself,”
said Justin Shattuck, CISO at
insurer Resilience.

Generative AI systems have
been known to give inaccurate
or misleading results, some-
times from prompts that are
too vague but also from poor
data sources. The limitations of
the technology mean it can run
into trouble on relatively sim-
ple queries.

Shattuck said his team ex-
perimented with generative AI
to analyze the security infor-
mation generated by its sys-
tems. AI can identify data
points of interest that may be
missed by human analysts
reading reams of alerts. “We
found that we can trust it for
that type of workload,” he said.

Government officials say they
are still assessing the impact
that AI variants such as genera-

tive apps could have in the fu-
ture before they issue recom-
mendations. John Katko, a
former congressman for New
York’s 24th district, and the
ranking member of the House
Homeland Security Committee
until earlier this year, said the
true potential of the technology
has yet to be realized, given the
speed of development.

“Where is AI going to be in
six months, and how is that go-
ing to change things? Look at
how much it has changed in the
last three months,” he said, re-
ferring to its widespread adop-
tion by software providers.

For Lucia Milică Stacy, global
resident CISO at cybersecurity
firm Proofpoint, the speed of
development and public fascina-
tion with the technology have
led to the rash of generative AI
deployments by technology pro-
viders. Sometimes this stems
from a commercial imperative
but also from worries that if
they don’t use it, hackers will,
she said. “Our job as security
leaders is to manage that risk,
and every time there’s new tech,
there’s a new opportunity for
that threat actor to leverage

that to get into my environ-
ment,” said Milică Stacy.

There is little doubt that gen-
erative AI is a boon to phishing
attackers, who can otherwise be
tripped up by poorly worded
scam emails. ChatGPT can write
grammatically correct copy for
them. Cybersecurity company
Darktrace said in an April re-
port it observed a 135% rise in
spam emails to clients between
January and February with
markedly improved English-lan-
guage grammar and syntax.

Companies including Sam-
sung Electronics, Apple, JP-
Morgan Chase and Verizon
Communications barred or re-
stricted employee use of Chat-
GPT and similar programs. The
measures were introduced over
fears employees might paste
sensitive information into these
tools, which could then leak or
send trade secrets back to the
AI model to be trained on.

Concerns should be manage-
able through existing data-pro-
tection procedures and a few
new controls, said Supro Ghose,
CISO at Eagle Bancorp, a re-
gional bank in Virginia, Wash-
ington, D.C., and Maryland.

AI tool TikTok is using to
power Tako, or if Tako’s rec-
ommendations are controlled
by its algorithm. The company
said Tako is initially rolling
out only for users who are 18
and older.

The new feature is being
tested as TikTok faces the pos-
sibility of being banned in the
U.S. unless its Chinese owner
ByteDance sells its stakes in
the video-sharing app.

U.S. lawmakers have raised
national-security concerns
over how ByteDance handles
TikTok’s data-gathering and
content moderation. The com-
pany has made efforts to be
more transparent about its
processes, such as by building
a new subsidiary to house Tik-
Tok’s U.S. data.

Last week, Montana’s gov-
ernor signed a bill banning
TikTok in the state, citing na-
tional security concerns. Tik-
Tok is suing the state over the
bill, which it has criticized as
unconstitutional.

Consumer-advocacy groups
raised concerns about TikTok’s
recommendation algorithm,
saying it suggests inappropri-
ate and harmful content. In
2021, a Wall Street Journal in-
vestigation found TikTok’s al-
gorithms flooded teens with
thousands of weight-loss vid-
eos within a few weeks of join-
ing the platform.

In response, TikTok said it
would adjust its recommenda-
tion algorithm to avoid show-
ing users too much of the
same content and that it was
testing ways to avoid pushing
too much content around a
certain topic to individual us-
ers—such as extreme dieting
or breakups—to protect their
mental well being.

Still, this month, the Journal
reported TikTok is continuing
to inundate some users with
videos about eating disorders,
body image, self-harm and sui-
cide based on a recent study.

A TikTok spokeswoman
said the company has a team
of more than 40,000 people
moderating content, and it re-
moved about 85 million posts
deemed in violation of its
community guidelines in the
last three months of 2022.

TikTok is testing a chatbot
powered by generative artificial
intelligence that is designed to
help its users find content and
get recommendations for more.

The company said Thursday
it has been testing the feature
in the Philippines and its bot
is called Tako.

“Tako is powered by a
third-party chat assistant and
is designed to help make it
easier to discover entertaining
and inspiring content on Tik-
Tok,” it said on Twitter. “No
current plans for this beyond
these early tests.”

The bot will answer ques-
tions and have conversations
with users, said Watchful
Technologies, a Tel Aviv-based
competitive-intelligence com-
pany that uncovered that Tik-
Tok was trying the feature be-
fore its announcement.

Generative AI chatbots have
been making their way into
many apps in recent months,
including Duolingo, Expedia
and Bing. In February, Face-
book parent Meta Platforms
said it was establishing a
group aimed at accelerating
the adoption of the technology
across the company. Snap said
it was rolling out an AI experi-
mental chatbot for users on its
Snapchat app.

The technology can be help-
ful for users navigating their
way around apps filled with
vast amounts of content. For
app makers, it serves as a po-
tential engagement booster.

“Tako could completely
transform the way users navi-
gate TikTok,” Watchful said in
a blog post Thursday, adding
that the chatbot’s placement
on the top right corner of the
app, above other icons, signi-
fies its importance.

The generative AI boom
was triggered by the release of
OpenAI’s ChatGPT tool late
last year. It started a wave of
similar systems capable of
quickly producing essays, im-
ages, audio and more based on
text prompts. Tech experts ex-
pect it to transform industries
and the future of work.

Watchful said it wasn’t able
to determine which generative

BY SARAH E. NEEDLEMAN

TikTok Tests Its
Own AI Chatbot

Security chiefs say the ben-
efits of artificial intelligence
are clear, but the promises and
risks of early generative AI are
overblown.

Generative AI platforms such
as OpenAI’s ChatGPT gained at-
tention for their ability to an-
swer conversational questions,
write essays and perform other
tasks in humanlike ways.

Security vendors are touting
the benefits of the technology,
saying it can augment human
analysts by analyzing and dis-
tilling data from wildly different
sources into a digestible report.
Google released a security-fo-
cused generative AI product in
April, joining cyber technology
providers including Security-
Scorecard and ZeroFox.

Some chief information secu-
rity officers see the technology’s
potential but are unconvinced
that in its current form it does
anything new. Machine-learning
technology has been in place for
years in areas such as market
surveillance units of stock ex-
changes, performing similar
data-analysis functions, and in

BY JAMES RUNDLE

Security Chiefs: Rewards, Risks
Of Generative AI Are Inflated

Some chief information security officers see generative AI’s potential but are unconvinced that in its current form it does anything new.
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Illumina shareholders
voted to elect one of activist
investor Carl Icahn’s three
nominees to the company’s
board of directors, giving him
a partial victory in a bruising
proxy battle he launched over
the biotechnology company’s
handling of a risky acquisi-
tion.

According to a preliminary
vote tally disclosed at Illu-
mina’s annual shareholder
meeting on Thursday, share-
holders re-elected eight exist-
ing Illumina directors and
elected Icahn nominee An-
drew Teno, a portfolio man-
ager at Icahn Capital.

Illumina Chairman John
Thompson wasn’t re-elected,
Illumina said. Chief Executive
Francis deSouza, who serves

BY PETER LOFTUS on the board, was re-elected.
The board will choose a new
chairman at a later date.
Shareholders declined to ap-
prove the compensation pro-
vided to deSouza and Illu-
mina’s other top executives.
That advisory vote is non-
binding.

Illumina, which had backed
the election of its current
nine directors including deS-
ouza, said it appreciated the
constructive shareholder
feedback and would welcome
Teno to the board.

San Diego-based Illumina is
a leader in DNA sequencing
technology used by academic
researchers, drugmakers and
consumer genomics compa-
nies like 23andMe.

 Icahn Enterprises plunges
after Twitter post.................. B11

Illumina Shareholders
Elect Icahn Pick to Board

there’s another Supercharger.
Can we stop there? How about
there?’” Farley said. “I was like,
‘No, we have to go here behind
this other building.’”

The joint appearance on
Twitter Spaces, a live audio
feature on the social-media
platform Musk owns, marked a
continuation of the friendly, of-
ten playful rivalry between
Musk and Farley.

Tesla’s Supercharger net-
work, which includes more
than 17,700 fast-chargers in the
U.S. at more than 1,650 loca-
tions, is widely regarded as the
most reliable in an industry
where finding operable charg-
ing equipment can be difficult.

Much like cellphones, elec-
tric vehicles use a variety of
chargers. Finding a charger
that works for any given vehi-
cle can make it harder to power
up. The deal with Ford indi-
cates Tesla is having success in
persuading other EV makers to
adopt its charging technology.

Tesla is opening some of its
fast-charging network to Ford
Motor customers in the U.S.
and Canada, the companies’
chief executives said in a joint
appearance Thursday.

The deal would give Ford
customers access to more than
12,000 fast-chargers, known as
Superchargers, beginning in
early 2024. The Detroit com-
pany also plans to adopt Tesla’s
charging port.

“We don’t want the Tesla
Supercharger network to be
like a walled garden,” Tesla
Chief Executive Elon Musk said
on Twitter. “We want it to be
something that is supportive of
electrification and sustainable
transport in general.”

Ford CEO Jim Farley praised
the reliability and locations of
Tesla’s chargers, recalling a
family vacation last year in Cal-
ifornia. “My kids kept looking
at me and going, ‘Hey, Dad,

BY REBECCA ELLIOTT

Tesla, Ford Team Up
In EV-Charging Deal

IF YOU PURCHASED OR ACQUIRED WELLS FARGO & COMPANY (“WELLS FARGO”) COMMON STOCK
FROM NOVEMBER 3, 2016 THROUGHAUGUST 3, 2017, INCLUSIVE (THE “CLASS PERIOD”), YOU COULD
RECEIVE A PAYMENT FROM A CLASS ACTION SETTLEMENT. CERTAIN PERSONS ARE EXCLUDED
FROM THE DEFINITION OF THE CLASS AS SET FORTH IN THE STIPULATION OF SETTLEMENT.
PLEASE READ THIS NOTICE CAREFULLY. YOUR RIGHTS MAY BE AFFECTED BY A CLASS ACTION

LAWSUIT PENDING IN THIS COURT.

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil Procedure and an Order of the
United States District Court for the Northern District of California, that in the above-captioned litigation (the “Action”),
a Settlement has been proposed for $300,000,000.00 in cash. A hearing will be held on August 17, 2023, at 10:00 a.m.,
before the Honorable James Donato, at the United States District Court, Northern District of California, Phillip Burton
Federal Building & United States Courthouse, Courtroom 11 – 19th Floor, 450 Golden Gate Avenue, San Francisco,
CA 94102, for the purpose of determining whether: (i) the proposed Settlement should be approved by the Court as fair,
reasonable and adequate; (ii) the proposed Plan of Allocation for distribution of the Settlement proceeds is fair, reasonable
and adequate and therefore should be approved; and (iii) the application of Lead Counsel for the payment of attorneys’ fees
and expenses from the Settlement Fund, including interest earned thereon, should be granted.

IF YOU ARE A MEMBER OF THE CLASS DESCRIBED ABOVE, YOUR RIGHTS MAY BE AFFECTED
BY THE SETTLEMENT OF THE LITIGATION, AND YOU MAY BE ENTITLED TO SHARE IN THE
SETTLEMENT FUND. You may obtain a copy of the Stipulation of Settlement, the Notice of Proposed Settlement
of Class Action (the “Notice”), and the Proof of Claim Form at www.WellsFargo2018SecuritiesLitigation.com or by
contacting the Claims Administrator:Wells Fargo 2018 Securities Litigation, c/o Gilardi & Co. LLC, P.O. Box 8040, San
Rafael, CA 94912-8040; 1-888-416-6687.

If you are a Class Member, to be eligible to share in the distribution of the Net Settlement Fund, you must submit a Proof
of Claim by mail postmarked no later than August 21, 2023, or submit it online by that date. If you are a Class Member
and do not submit a valid Proof of Claim, you will not be eligible to share in the distribution of the Net Settlement Fund,
but you will still be bound by any judgment entered by the Court in thisAction (including the releases provided for therein).

To exclude yourself from the Class, you must have mailed a written request for exclusion so that it was received by
January 26, 2023, in accordance with the instructions set forth in the notice of class certification disseminated pursuant to
Court order. If you are a Class Member and have not excluded yourself from the Class, you will be bound by any judgment
entered by the Court in thisAction (including the releases provided for therein) whether or not you submit a Proof of Claim.
If you submitted a valid request for exclusion, you will have no right to recover money pursuant to the Settlement.

Any objection to the proposed Settlement, the Plan of Allocation, or the fee and expense application must be filed with
the Court no later than July 27, 2023.

PLEASE DO NOT CONTACT THE COURT, THE CLERK’S OFFICE, DEFENDANTS, OR DEFENDANTS’
COUNSEL REGARDING THIS NOTICE. If you have any questions about the Settlement, or your eligibility to
participate in the Settlement, you may contact Lead Counsel at the following address or by calling 1-800-449-4900:

ROBBINS GELLER RUDMAN
& DOWD LLP

SCOTT H. SAHAM, ESQ.
655West Broadway, Suite 1900
San Diego, CA 92101
settlementinfo@rgrdlaw.com

DATED: May 1, 2023 BYORDER OF THE COURT
UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA

UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA

Case No. 3:18-cv-03948-JD

CLASSACTION

SUMMARYNOTICE

PURPLE MOUNTAIN TRUST, Individually
and on Behalf of All Others Similarly Situated,

Plaintiff,
vs.

WELLS FARGO & COMPANY, et al.,

Defendants.

)
)
)
)
)
)
)
)
)
)

Partnership or
Family Biz Break-up?

Alternative Dispute Resolution Expert
125+ cases in the last 8+ years

“Work with the best”
www.Scott4Business.com

BUSINESS OPPORTUNITIES

CLASS ACTION

NOTIFICATION OF PUBLIC SALE OF COLLATERAL
BY SECURED CREDITOR PURSUANT TO

UNIFORM COMMERCIAL CODE
CASE-MATE INC. (“Seller”), in its capacity as a secured

creditor, intends to sell, assign and transfer the rights, title
and interest of VINCI BRANDS LLC, f/k/a Armor Acquisition
LLC (“Company”), a Delaware limited liability company in
the property identified below to the highest or best qualified
bidder(s), as determined by Seller, by a public sale or sales as
follows:

Day and Date: Monday, June 5, 2023
Time: 1:00 p.m.(prevailing Eastern time)
Place: NelsonMullinsRiley&ScarboroughLLP

330MadisonAvenue,27thFloor
NewYork,NewYork10017
(video teleconferenceavailable)

Collateral: All assets of the Company, including
accounts, inventory, goods, equipment, investment property,
deposit accounts,general intangibles,tradenames,trademarks,
licenses, goodwill, contract rights, customer lists, and all books
and records, other than Excluded Property (collectively, the
“Collateral”).

ExcludedProperty: (i) Equipment or other property subject
to a capital lease or purchase money financing, to the extent
Seller does not have a lien thereon; and (ii) any United States
intent-to-use trademarkapplications (the“ExcludedProperty”).

Seller holds a security interest in the Collateral pursuant to
the provisions of the Uniform Commercial Code of the State of
Delaware (the“UCC”) and Company’s rights in the Collateralwill
be sold in accordancewith the provisions of the UCC under such
procedures and rules as Seller may determine. Seller reserves
the right tomodify suchproceduresatany time in itsdiscretion.

The public sale will be conducted on an “AS IS, WHERE
IS” basis, without representation or warranty of any kind
from Seller as to title, quality, quantity, quiet enjoyment,
merchantability, fitness for a particular purpose, or any other
matter.Bidsmaybe in bulk only (unless Seller elects otherwise).
Anybiddermustbeprepared toaccept the termsandconditions
set forth in a certain Asset Sale Agreement to be provided upon
request (the“Proposed Sale Agreement”). All bidders must be
pre-qualified on or before 5:00 p.m.prevailing Eastern time on
June 2,2023 to participate in the auction and for such purpose
shall provide Seller with, among other information, financial
information and other documents necessary to demonstrate
its ability to close the transaction within the time frame set
forth belowandwith information to satisfy the requirements of
Seller as to AML and OFAC regulations.No bids shall be subject
to any further due diligence or financing contingencies.Among
other conditions, in order for a bidder to be pre-qualified, each
bidder must enter into a customary confidentiality agreement
and post with Seller a good faith deposit in an amount equal
to the greater of (a) $1,200,000 and (b) ten percent (10%) of
its bid, in cash, by an irrevocable letter of credit, or cashier’s or
bank check, or by wire transfer of immediately available funds,
which will be refundable if the bidder is not the successful
bidder; provided that Seller may accept other assurances as to
the creditworthiness of the bidder in its sole discretion.Unless
otherwise agreed to by Seller, closing of the sale will occur on
June 5,2023,andpayment of the entire balance of the purchase
price will be due and payable to Seller on such date by cashier’s
orbankcheckorbywire transferof immediatelyavailable funds.
Seller reserves the right to credit bid in such amount as may
determine in its soleandabsolutediscretion.

This notification does not constitute a binding offer by
Seller to sell the Collateral. Seller reserves the right to adjourn
postponeor cancel thesale forany reason itmaydetermine.

Inquiries concerning the sale, including any requests for
the Proposed Sale Agreement and financial information as to
Companyandother termsof sale,maybemade toAdamHerring
at (404) 322-6143 or adam.herring@nelsonmullins.com. On a
confidential basis only,any bidder that has been qualified shall
be entitled to receive a copy of the Proposed Sale Agreement
prior to thedateof theauctionsale.

If you plan to attend the sale, please contact Adam Herring
at Nelson Mullins, (404) 322-6143 or adam.herring@
nelsonmullins.com in advance so that we can alert building
securityorprovidevideo teleconference information.

THEMARKETPLACE
ADVERTISE TODAY

(800) 366-3975 | wsj.com/classifieds

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

NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 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.

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



THEWALL STREET JOURNAL. Friday, May 26, 2023 | B5

BUSINESS NEWS

be a dramatic shift.”
A total of $2.8 trillion will

be invested in global energy
supplies this year, of which
$1.7 trillion, or more than 60%,
will go toward clean-energy
projects. The figure marks a
sharp increase from previous
years and highlights the grow-
ing divergence between clean-
energy spending and tradi-
tional fossil-fuel industries
such as oil, gas and coal. For
every $1 spent on fossil-fuel
energy this year, $1.70 will be
invested into clean-energy
technologies compared with
five years ago when the spend-
ing between the two was
broadly equal, the IEA said.

While investments in clean
energy have been strong, they
haven’t been evenly split.
Ninety percent of the growth
in clean-energy spending oc-
curs in the developed world
and China, the IEA said. Devel-
oping nations have been
slower to embrace renewable-
energy sources, put off by the
high upfront price tag of
emerging technologies and a
shortage of affordable financ-
ing. They are often financially
unable to dole out large sums
on subsidies and state backing,
as the U.S., European Union
and China have done.

While clean-energy spend-
ing has boomed, spending on
fossil fuels has been tepid. De-
spite earning record profits
from soaring oil and gas
prices, energy companies have
shown a reluctance to invest in
new fossil-fuel projects when
demand for them appears to
be approaching its zenith.

Investments in solar power
are on course to overtake
spending on oil production for
the first time, the foremost ex-
ample of a widening gap be-
tween renewable-energy fund-
ing and stagnating fossil-fuel
industries, according to the
head of the International En-
ergy Agency.

More than $1 billion a day
is expected to be invested in
solar power this year, which is
higher than total spending ex-
pected for new upstream oil
projects, the IEA said in its an-
nual World Energy Investment
report.

Spending on so-called
clean-energy projects—which
include renewable energy,
electric vehicles, low-carbon
hydrogen and battery storage,
among other things—is rising
at a “striking” rate and vastly
outpacing spending on tradi-
tional fossil fuels, Fatih Birol,
the IEA’s executive director,
said in an interview.

Birol pointed to a “powerful
alignment of major factors,”
driving clean-energy spending
higher, while spending on oil
and other fossil fuels remains
subdued. This includes mush-
rooming government spending
aimed at driving adherence to
global climate targets such as
President Biden’s Inflation Re-
duction Act.

“A new clean global energy
economy is emerging,” Birol
told The Wall Street Journal.
“There has been a substantial
increase in a short period of
time—I would consider this to

BY WILL HORNER

Solar Investments
Are Set to Top Oil
For the First Time

Solar-power investments above $1 billion a day are seen in 2023.
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Global energy investments

Source: International Energy Agency*Projection
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settlements. It emerged from
chapter 11 in 2019.

Since October, S&P Global
has cut GenesisCare’s credit
ratings twice, each time push-
ing it one notch deeper into
distressed territory, raising ex-
pectations that the company
would default.

The ratings company cited
rising borrowing costs, slug-
gish recovery in patient vol-
umes and a slower recovery in
the U.S. for the downgrades.
GenesisCare had $154 million
in cash as of September, but
its liquidity has been getting
worse since then, according to
S&P Global.

Private-equity firms have
been facing increasing chal-
lenges in refinancing portfolio
companies’ debts as interest
rates rise and financing has
become more difficult to ac-
cess in recent months.

Envision Healthcare, an-
other KKR-backed healthcare
provider, filed for chapter 11
earlier this month. The pri-
vate-equity firm has written
off its $3.5 billion investment
in the physician-staffing com-
pany it acquired in 2018, The
Wall Street Journal has re-
ported.

GenesisCare, a provider of
cancer-care services backed by
KKR, is preparing to file for
bankruptcy within days, ac-
cording to people familiar with
the matter.

The Australia-based com-
pany, which also operates in
the U.S. and Europe, is in talks
to receive roughly $200 mil-
lion in new financing to see it
through bankruptcy, the peo-
ple said. GenesisCare is ad-
vised by lawyers from Kirk-
land & Ellis. China Resources
Group also is an owner of the
company.

Representatives for Genesis-
Care, Kirkland and KKR didn’t
respond to inquiries seeking
comment. China Resources
Group couldn’t be reached.

GenesisCare has been strug-
gling under a debt load stem-
ming in part from its $1.5 bil-
lion acquisition of 21st Century
Oncology in 2020. Healthcare
service provider 21st Century
Oncology filed for bankruptcy
in 2017, blaming changes in in-
surance reimbursement prac-
tices in addition to govern-
ment penalties and

BY ALEXANDER GLADSTONE
AND SOMA BISWAS

GenesisCare Prepares
For Bankruptcy Filing

Notice of Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of

HOME POINT CAPITAL INC.
a Delaware corporation

at
$2.33 NET PER SHARE

Pursuant to the Offer to Purchase dated May 26, 2023
by

HEISMANMERGER SUB, INC.
a wholly owned subsidiary of

MR. COOPER GROUP INC.
HeismanMerger Sub, Inc., a Delaware corporation (“Purchaser”) and awholly owned subsidiary ofMr. Cooper Group Inc., a Delaware corporation (“Mr. Cooper”),

is offering to purchase, subject to certain conditions, including the satisfaction of the Minimum Condition, as described below, any and all of the outstanding shares of
common stock, par value $0.0000000072 per share (the “Shares”), of Home Point Capital Inc., a Delaware corporation (“Home Point”), at a price of $2.33 per Share,
net to the seller in cash, without interest, subject to any required withholding taxes (the “Offer Price”), upon the terms and subject to the conditions set forth in the
Offer to Purchase, dated May 26, 2023 (the “Offer to Purchase”), and in the related Letter of Transmittal (the “Letter of Transmittal” which, together with the Offer
to Purchase and other related materials, as each may be amended or supplemented from time to time, constitutes the “Offer”).

Tendering stockholders who are record owners of their Shares and who tender directly to Equiniti Trust Company (the “Depository”) will not be obligated to pay
brokerage fees or commissions or, except as otherwise provided in the Letter of Transmittal, stock transfer taxes with respect to the purchase of Shares by Purchaser
pursuant to the Offer. Tendering stockholders who hold their Shares through a broker, dealer, commercial bank, trust company or other nominee should consult with
such institution as to whether it charges any service fees or commissions.

THE OFFERANDWITHDRAWALRIGHTSWILLEXPIREAT 5:00 P.M., EASTERN TIME,
ON TUESDAY, JUNE 27, 2023, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of May 10, 2023 (as it may be amended from time to time, the “Merger
Agreement”), among Home Point, Mr. Cooper and Purchaser. The Merger Agreement provides, among other things, that, if the Offer is consummated, as soon as
practicable after the consummation of the Offer (but in any event on the same date as the consummation of the Offer) and subject to the satisfaction or waiver of
certain conditions, Purchaser will be merged with and into Home Point (the “Merger”) without a vote of the stockholders of Home Point in accordance with Section
251(h) of the General Corporation Law of the State of Delaware (the “DGCL”), with Home Point continuing as the surviving corporation. In the Merger, each Share
outstanding immediately prior to the effective time of the Merger (other than any Shares held by Home Point, Mr. Cooper or any of their respective direct or indirect
wholly owned subsidiaries or by any person who is entitled to, and has properly exercised and perfected their demand for, statutory appraisal of his or her Shares)
will be converted into the right to receive $2.33 net per Share in cash, without interest, subject to any required withholding taxes. As a result of the Merger, Home
Point will cease to be a publicly traded company and will become a wholly owned subsidiary of Mr. Cooper. Under no circumstances will interest be paid on the
purchase price for Shares, regardless of any extension of the Offer or any delay in making payment for Shares. The Merger Agreement is more fully described in the
Offer to Purchase. On May 10, 2023, in connection with the execution and delivery of the Merger Agreement, certain stockholders of Home Point (the “Principal
Stockholders”) entered into a tender and support agreement with the Mr. Cooper and Home Point pursuant to which each Principal Stockholder agreed, among
other things, to tender all of its Shares to Purchaser in the Offer. As of the date of the tender and support agreement, the Principal Stockholders collectively owned
approximately 92% of the outstanding Shares.

The Offer is not subject to any financing condition. The Offer is conditioned upon, among other things, (A) the Merger Agreement not having been terminated in
accordance with its terms (the “Termination Condition”) and (B) the satisfaction of (i) the Minimum Condition (as defined below), (ii) the Regulatory Conditions to
the Offer (as defined below); and (iii) the Governmental Authority Condition to the Offer (as defined below). The “Minimum Condition” requires that the number of
Shares validly tendered in accordance with the terms of the Offer, and not validly withdrawn at 5:00 p.m., Eastern Time, on Tuesday, June 27, 2023 (the “Expiration
Date,” unless Purchaser shall have extended the period during which the Offer is open in accordance with the Merger Agreement, in which event “Expiration Date”
will mean the latest time and date at which the Offer, as so extended by Purchaser, will expire), together with all other Shares (if any) beneficially owned byMr. Cooper
and its affiliates, represent at least one more Share than 50% of the sum of (x) the total number of Shares outstanding at the time of the expiration of the Offer, plus
(y) the total number of Shares that Home Point would be required to issue upon conversion, settlement, exchange or exercise of all options, warrants, rights or
securities outstanding at the time of the expiration of the Offer that are convertible, exchangeable or exercisable into Shares (whether then outstanding or for which
the conversion, settlement, exchange or exercise date has already occurred, but in any event without duplication). The “Regulatory Conditions to the Offer” require
(i) that any waiting period (and any extension thereof) applicable to the Offer or the Merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended, has expired or been terminated, (ii) there is not in effect any voluntary agreement with a governmental authority not to consummate the Offer or the Merger,
and (iii) all consents from and notices to federal and state regulators and government-sponsored enterprises required by the Merger Agreement have been obtained
or made, as applicable. The “Governmental Authority Condition to the Offer’’ requires that no governmental authority of competent jurisdiction in any jurisdiction
in which Mr. Cooper, Home Point or any of their respective affiliates have any business operations has enacted, issued, promulgated, enforced or entered any law or
order which is then in effect and has the effect of restraining, enjoining, rendering illegal or otherwise prohibiting the acquisition of or payment for Shares pursuant
to the Offer or the consummation of the Merger. The Offer is also subject to other conditions (each individually, an “Offer Condition,” and collectively, the “Offer
Conditions”) as described in the Offer to Purchase.

The Board of Directors of Home Point has unanimously (i) determined that the MergerAgreement and the transactions contemplated thereby, including
the Offer and the Merger, are fair to, and in the best interest of, Home Point and its stockholders, (ii) declared it advisable to enter into the Merger
Agreement, (iii) approved the execution, delivery and performance by Home Point of the Merger Agreement and the consummation of the transactions
contemplated thereby, including the Offer and theMerger, (iv) resolved that the Merger shall be effected under Section 251(h) of the DGCL, and (v) resolved
to recommend that the stockholders of Home Point tender their Shares to Purchaser pursuant to the Offer (the “Home Point Board Recommendation”).

The Merger Agreement contains provisions to govern the circumstances in which Purchaser is required or permitted to extend the Offer. Specifically, the Merger
Agreement provides that (i) if, as of the then-scheduled Expiration Date, any Offer Condition (other than any such conditions that by their nature are to be satisfied at
the expiration of the Offer, but subject to such conditions remaining capable of being satisfied) is not satisfied and has not been waived by Purchaser or Mr. Cooper,
to the extent waivable by Purchaser or Mr. Cooper, Purchaser may, in its discretion (and without the consent of Home Point or any other person), subject to applicable
law, extend the Offer on one or more occasions, for an additional period of up to ten (10) business days, or such longer period as Purchaser, Mr. Cooper and Home
Point agree, per extension, to permit such Offer Condition to be satisfied; (ii) Purchaser must, and Mr. Cooper must cause Purchaser to, extend the Offer from time
to time for: (A) any period required by any applicable law, any interpretation or position of the SEC, the staff thereof or The Nasdaq Stock Market (“Nasdaq”)
applicable to the Offer; and, unless the applicable Offer Condition is waived by Purchaser or Mr. Cooper and (B) periods of up to ten (10) business days per extension,
until (x) any waiting period (and any extension thereof) applicable to the consummation of the transactions contemplated by the Merger Agreement, including
the Offer, under the HSR Act and any other antitrust laws has expired or been terminated and (y) all consents from and notices to federal and state regulators and
government-sponsored enterprises required by the Merger Agreement have been obtained or made, as applicable; and (iii) if, as of the scheduled Expiration Date, any
Offer Condition (other than any such conditions that by their nature are to be satisfied at the expiration of the Offer, but subject to such conditions remaining capable
of being satisfied) is not satisfied and has not been waived, at the request of Home Point, Purchaser must, and Mr. Cooper must cause Purchaser to, extend the Offer on
one or more occasions for an additional period of up to ten (10) business days per extension, to permit such Offer Condition to be satisfied; provided, however, that in
no event shall Purchaser be required to extend the Offer beyond the earlier to occur of (x) the valid termination of the Merger Agreement and (y) 5:00 p.m., NewYork
City Time, on May 10, 2024 (the “Termination Date”).

Pursuant to its terms, the Merger Agreement may be terminated by, among other things, (i) the mutual written consent of Mr. Cooper and Home Point and (ii) by
either Mr. Cooper or Home Point if the Offer Acceptance Time has not occurred on or before 5:00 p.m., New York City Time, on May 10, 2024.

Subject to the applicable rules and regulations of the SEC, Purchaser expressly reserves the right to (i) increase the Offer Price, (ii) waive any Offer Condition and
(iii) make any other changes in the terms and conditions of the Offer not inconsistent with the terms of the Merger Agreement. Without the prior written consent of
Home Point, Mr. Cooper and Purchaser are not permitted to: (i) decrease the Offer Price, (ii) change the form of consideration payable in the Offer, (iii) decrease the
maximum number of Shares sought to be purchased in the Offer, (iv) impose conditions to the Offer other than the Offer Conditions, (v) amend, modify, supplement or
waive the Minimum Condition or the Termination Condition, (vi) amend, modify or supplement any of the other terms of the Offer in a manner that adversely affects,
or would reasonably be expected to adversely affect, any holder of Shares in its capacity as such, (vii) terminate the Offer or accelerate, extend or otherwise change
the Expiration Date of the Offer, except as otherwise required or expressly permitted by the Merger Agreement (including, for the avoidance of doubt, in connection
with an Offer Termination), or (viii) provide any “subsequent offering period” (or any extension thereof) in accordance with Rule 14d-11 of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”).

Because the Merger will be governed by Section 251(h) of the DGCL, Purchaser does not expect there to be a significant period of time between the consummation
of the Offer and the consummation of the Merger. The parties to the Merger Agreement have agreed that subject to certain conditions specified in the Merger
Agreement, the Merger will become effective as soon as practicable after the consummation of the Offer.

Subject to the terms and conditions set forth in the Merger Agreement and to the satisfaction or waiver of the Offer Conditions, Purchaser will (and Mr. Cooper
will cause Purchaser to) (i) promptly after (and in any event no later than the first business day after) the Expiration Date of the Offer, accept for payment all Shares
tendered (and not validly withdrawn, as permitted under the Offer to Purchase) pursuant to the Offer (the date and time of such acceptance, the “Offer Acceptance
Time”) and (ii) promptly after (and in any event no later than the second (2nd) business day after) the Offer Acceptance Time pay for such Shares. For purposes of
the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not validly withdrawn if and when Purchaser
gives oral or written notice to the Depository of its acceptance for purchase of such Shares pursuant to the Offer. Upon the terms and subject to the conditions of the
Offer, payment for Shares accepted for payment pursuant to the Offer will be made by deposit of the Offer Price for such Shares with the Depository, which will act
as paying agent for tendering stockholders for the purpose of receiving payments from Purchaser and transmitting such payments to tendering stockholders whose
Shares have been accepted for purchase. If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable to accept Shares for payment
pursuant to the Offer for any reason, then, without prejudice to Purchaser’s rights under the Offer and the Merger Agreement, the Depository may retain tendered
Shares on Purchaser’s behalf, and such Shares may not be withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described in
the Offer to Purchase and as otherwise required by Rule 14e-1(c) under the Exchange Act. Under no circumstances will Mr. Cooper or Purchaser pay interest on
the purchase price for Shares by reason of any extension of the Offer or any delay in making such payment for Shares.

No alternative, conditional or contingent tenders will be accepted. In all cases, payment for Shares accepted for payment pursuant to the Offer will only be
made after timely receipt by the Depository of (i) the certificates evidencing such Shares (the “Certificates”) or confirmation of a book-entry transfer of such Shares
(a “Book-Entry Confirmation”) into the Depository’s account at The Depository Trust Company (“DTC”) pursuant to the procedures set forth in the Offer to Purchase,
(ii) the Letter of Transmittal, properly completed and duly executed, with any required signature guarantees or, in the case of a book-entry transfer, an Agent’s
Message (as described in the Offer to Purchase) in lieu of the Letter of Transmittal and (iii) any other documents required by the Letter of Transmittal. Accordingly,
tendering stockholders may be paid at different times depending upon when Certificates or Book-Entry Confirmations with respect to Shares are actually received by
the Depository.

Shares tendered pursuant to the Offer may be withdrawn at any time until the Expiration Date and, unless theretofore accepted for payment by Purchaser pursuant to
the Offer, pursuant to Section 14(d)(5) of the Exchange Act, may also be withdrawn at any time after Tuesday, July 25, 2023, which is the 60th day after the date of the
commencement of the Offer, unless prior to that date Purchaser has accepted for purchase the Shares validly tendered (and not validly withdrawn) pursuant to the Offer.

For a withdrawal to be effective, a written notice of withdrawal must be timely received by the Depository at one of its addresses set forth in the Offer to Purchase.
Any such notice of withdrawal must specify the name of the person who tendered the Shares to be withdrawn, the number of Shares to be withdrawn and the name
of the registered holder of such Shares, if different from that of the person who tendered such Shares. If Certificates evidencing Shares to be withdrawn have been
delivered or otherwise identified to the Depository, then, prior to the physical release of such Certificates, the serial numbers shown on such Certificates must be
submitted to the Depository and the signature(s) on the notice of withdrawal must be guaranteed by an Eligible Institution, unless such Shares have been tendered for
the account of an Eligible Institution. If Shares have been tendered pursuant to the procedure for book-entry transfer as set forth in the Offer to Purchase, any notice
of withdrawal must also specify the name and number of the account at DTC to be credited with the withdrawn Shares.

Withdrawals of Shares may not be rescinded. Any Shares validly withdrawn will thereafter be deemed not to have been validly tendered for purposes of the Offer.
However, withdrawn Shares may be re-tendered by again following one of the procedures described in the Offer to Purchase at any time prior to the Expiration Date.

Purchaserwill determine, in its sole discretion, all questions as to the formand validity (including time of receipt) of any notice of withdrawal andPurchaser’s
determination will be final and binding. None of Mr. Cooper, Purchaser, the Depository, the Information Agent (as defined below) or any other person will be
under any duty to give notice of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give any such notification.

The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the ExchangeAct is contained in the Offer
to Purchase and is incorporated herein by reference.

Home Point has provided Mr. Cooper with its stockholder list and security position listings for the purpose of disseminating the Offer to Purchase, the related
Letter of Transmittal and other related materials to holders of Shares. The Offer to Purchase and the related Letter of Transmittal will be mailed to record holders of
Shares whose names appear on the stockholder list of Home Point and will be furnished, for subsequent transmittal to beneficial owners of Shares, to brokers, dealers,
commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on the stockholder list or, if applicable, who are listed
as participants in a clearing agency’s security position listing for subsequent transmittal to beneficial owners of Shares.

The exchange of Shares for cash pursuant to the Offer or the Merger will be a taxable transaction to U.S. Holders (as defined in the Offer to Purchase) for United
States federal income tax purposes. See the Offer to Purchase for a more detailed discussion of the tax treatment of the Offer. Each holder of Shares should consult
with its tax advisor as to the particular tax consequences to such holder of exchanging Shares for cash pursuant to the Offer or the Merger.

The Offer to Purchase and the related Letter of Transmittal contain important information. Holders of Shares should carefully read both documents in
their entirety before any decision is made with respect to the Offer.

Questions and requests for assistance may be directed to the Information Agent at its addresses and telephone numbers set forth below. Requests for copies of
the Offer to Purchase, the Letter of Transmittal and other tender offer materials may be directed to the Information Agent. Such copies will be furnished promptly at
Purchaser’s expense. Stockholders may also contact brokers, dealers, commercial banks or trust companies for assistance concerning the Offer. Except as set forth in
the Offer to Purchase, neither Purchaser nor Mr. Cooper will pay any fees or commissions to any broker or dealer or any other person for soliciting tenders of Shares
pursuant to the Offer.

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street, 22nd floor
New York, NY 10005

Stockholders may call toll free: (866) 864-7964
Banks and Brokers may call collect: (212) 269-5550

May 26, 2023

This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below), and the provisions herein are subject in their entirety to the
provisions of the Offer (as defined below). The Offer is made solely pursuant to the Offer to Purchase, dated May 26, 2023, and the related Letter of Transmittal and any
amendments or supplements thereto, and is being made to all holders of Shares. The Offer is not being made to (nor will tenders be accepted from or on behalf of) holders
of Shares in any jurisdiction in which the making of the Offer or the acceptance thereof would not be in compliance with the securities, “blue sky” or other laws of such
jurisdiction. In those jurisdictions where applicable laws require the Offer to be made by a licensed broker or dealer, the Offer shall be deemed to be made on behalf

of Purchaser (as defined below) by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be designated by Purchaser.

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 ASHLEY WONG
AND ALYSSA LUKPAT

A familiar marketing tactic
backfired for the skin-care
company Bioré when a paid in-
fluencer’s promotional TikTok
led to swift criticism and apol-
ogies from both the company
and the influencer.

Bioré said it partnered with
14 TikTok influencers who
posted videos this month to
promote the company’s pore
strips and its mental-health
awareness campaign. The in-
fluencers discussed their per-
sonal mental-health chal-
lenges, including struggles
with depression and body
dysmorphia.

Cecilee Max-Brown, an in-
fluencer with about 27,000
TikTok followers, talked in her
video last week about how she
experienced anxiety attacks
after the February shooting on
her campus at Michigan State
University, where three stu-
dents were killed.

She deleted the video and
posted an apology this week,
but copies of the video are
still circulating on social me-
dia. She didn’t return a re-
quest for comment.

“Life has thrown countless
obstacles at me this year, from
a school shooting to having no

culture wars have intensified.
Bud Light’s sales are still

down after conservative critics
boycotted the beer brand over
its April partnership with the
transgender influencer Dylan
Mulvaney. As part of a paid

BUSINESS & FINANCE

idea what life is going to look
like after college,” she said as
upbeat music played. She put
a pore strip on later in the
video.

The backlash was immedi-
ate. Critics said the ad’s prod-
uct placement was insensitive
because they thought the com-
pany was capitalizing on a
school shooting and survivors’
trauma. School shooting survi-
vors and other people said
pore strips couldn’t alleviate
mental-health challenges.

Max-Brown discussed in her
video how the Michigan State
shooting had triggered her
anxiety over a clip montage of
her napping, working out, ap-
plying skin-care products and
journaling in her car. She then
urged viewers to fill out a dig-
ital Bioré-branded card “strip-
ping away” stigmas around
mental health.

Bioré posted an apology on
Instagram Sunday, saying it
wasn’t sensitive about a seri-
ous tragedy. “This is our mis-
take, and we own it,” Bioré
said. The company said it
didn’t tell the 14 influencers
what to say, but it reviewed all
the videos before they were
posted.

The video controversy high-
lighted the risks companies
take when they sponsor influ-
encers involved in sensitive
topics. Companies have adver-
tised with influencers for
nearly as long as social media
has existed, but in recent
years the strategy has become
more unpredictable as U.S.

promotion for a Bud Light
contest, the company sent
Mulvaney a personalized can
to mark the one-year anniver-
sary of her gender transition.

Influencer-marketing ana-
lysts said more creators try to

build deeper relationships
with their audiences by dis-
cussing personal issues and
their political beliefs. In
theory, the trust they build
with viewers can boost aware-
ness of the brands or products
they recommend.

That fan loyalty is why
many brands choose to work
with creators who have strong
political or social values, said
Magda Houalla, director of
marketing strategy for Aspire,
a digital-marketing platform
that works with influencers.

“Their audience becomes
quite a bit more engaged,”
Houalla said.

That kind of partnership
works best when a brand has
clearly established what its
values are, strategists said,
and chooses to work with in-
fluencers who share those val-
ues and have discussed them
in their content.

If a company hasn’t made
their stance clear from the be-
ginning, “The audience is go-
ing to feel that you’re using
their commitment to the cause
to sell to them,” said Sara Mc-
Cord, a marketing strategist
and the chief executive of Sara
McCord Communications.
“And people don’t like that.”

A Bioré spokeswoman de-
clined to say how much the
company paid Max-Brown for
the ad. The spokeswoman said
Bioré has been checking in on
Max-Brown after the video
controversy.

The spokeswoman said
Bioré never meant to imply its

products would help some-
one’s mental health. Instead
the company wanted to re-
mind people to clear their
minds the same way they
might clear their skin, the
spokeswoman said.

Pairing political or social
commentary with product
marketing is a longstanding
strategy. Dove’s advertise-
ments have circulated mes-
sages on body positivity and
the harmful effects of social
media for years. Ben & Jerry’s
has been a frequent advocate
for issues including criminal-
justice reform and has re-
leased several politically
themed ice cream flavors.

Wading into political and
social commentary has some-
times proven problematic. A
2017 Pepsi ad was widely criti-
cized because it featured the
model Kendall Jenner offering
a police officer a can of Pepsi
to mediate a protest echoing
the Black Lives Matter move-
ment. PepsiCo eventually
pulled the ad.

How a brand handles the
backlash afterward is just as
important as figuring out who
to join with on specific social
issues, strategists said. A com-
pany’s timely and thoughtful
response to a backlash can
mean the difference between a
mistake and a weekslong drop
in sales. “Some of these mis-
steps that have just really got-
ten exponentially worse,” Mc-
Cord said, “it’s because the
responses keep adding fuel to
the fire.”

Backlash Exposes Risks of Influencer Ads
Skin-care company’s
sensitivity questioned
after school-shooting
reference by a creator

Bioré apologized for ad with influencer Cecilee Max-Brown.

mostly in the advisory and tax
divisions, by the end of Thurs-
day, the people said. Grant
Thornton employs about 9,000
people in the U.S. and more
than 68,000 globally.

The move follows a series of
cuts by large professional-ser-
vices firms in recent months,
particularly in their consulting
arms. The consulting industry
surged during the Covid-19 pan-

demic as companies sought out-
side help to strengthen and ad-
just their businesses. Many of
those companies have since
pulled back on consulting ser-
vices amid recession fears.

The global consulting market
is forecast to grow by 6% to 10%
this year, down from 10.7% in
2022, according to Source
Global Research.

Ernst & Young in April said

it would cut about 3,000 U.S.
employees, largely on the con-
sulting side, after assessing cur-
rent economic conditions. The
cuts represented less than 5% of
its workforce. Two months ear-
lier, KPMG said it would lay off
several hundred people in its
consulting division in February.

Grant Thornton on Tuesday
said it would be laying off U.S.
workers due to a slowing econ-

omy and “pockets of underuti-
lization,” but declined to pro-
vide the number affected. The
firm at the time said it was
making targeted staffing adjust-
ments so it can invest in higher-
growth areas of the business.

“We value the contributions
of all team members and are
providing severance benefits
and professional outplacement
services to help affected profes-

sionals transition to new oppor-
tunities,” the firm said in its
statement Tuesday.

Chief Executive Seth Siegel,
when asked about layoffs at a
town hall earlier this month,
told U.S. partners and other
workers that the firm was con-
tinually monitoring business
conditions and seeing softening
demand in certain business di-
visions.

Grant Thornton is laying off
about 300 U.S. employees, or
roughly 3% of its workforce in
the country, people familiar
with the matter said, as the
professional-services firm navi-
gates declining demand for its
advisory and tax services.

The Chicago-based firm will
have laid off the workers,

BY MARK MAURER

Grant Thornton to Cut 300 U.S. Employees as Business Cools

©2023DowJones & Co. Inc. All rights reserved. 6DJ9388
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Money market
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Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.54%
UFBDirect 4.81%
SanDiego, CA 877-472-9200

CITBank 4.85%
Pasadena, CA 855-462-2652

PopularDirect 4.85%
Miami Lakes, FL 800-274-5696

VaroBank 5.00%
Draper, UT 877-377-8276

CFGCommunityBank 5.07%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 5.00-5.25 0.75 l 5.25 5.00
Prime rate* 8.25 8.25 4.00 l 8.25 5.00
Libor, 3-month 5.46 5.38 1.57 l 5.46 5.09
Moneymarket, annual yield 0.54 0.53 0.08 l 0.54 0.25
Five-year CD, annual yield 2.83 2.81 0.94 l 2.83 2.03
30-yearmortgage, fixed† 7.26 7.10 5.26 l 7.41 3.71
15-yearmortgage, fixed† 6.56 6.33 4.60 l 6.56 3.65
Jumbomortgages, $726,200-plus† 7.31 7.19 5.19 l 7.44 3.67
Five-year adjmortgage (ARM)† 5.94 5.77 3.89 l 5.94 2.70
New-car loan, 48-month 7.03 7.03 4.45 l 7.03 2.76
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 646.00 1.16 0.18 6.7
MSCIACWI ex-USA 293.85 –2.32 –0.78 4.5
MSCIWorld 2796.86 8.04 0.29 7.5
MSCIEmergingMarkets 964.01 –6.89 –0.71 0.8

Americas MSCIACAmericas 1571.60 11.09 0.71 7.8
Canada S&P/TSXComp 19774.08 –153.61 –0.77 2.0
LatinAmer. MSCIEMLatinAmerica 2271.55 4.72 0.21 6.7
Brazil BOVESPA 110054.38 1254.84 1.15 0.3
Chile S&P IPSA 3176.86 –13.06 –0.41 0.1
Mexico S&P/BMV IPC 53744.68 351.28 0.66 10.9

EMEA STOXXEurope600 456.18 –1.47 –0.32 7.4
Eurozone EuroSTOXX 450.43 –0.64 –0.14 9.9
Belgium Bel-20 3627.07 –29.21 –0.80 –2.0
Denmark OMXCopenhagen20 2060.36 1.70 0.08 12.3
France CAC40 7229.27 –24.19 –0.33 11.7
Germany DAX 15793.80 –48.33 –0.31 13.4
Israel TelAviv 1768.31 … Closed –1.6
Italy FTSEMIB 26408.00 –116.54 –0.44 11.4
Netherlands AEX 755.21 1.08 0.14 9.6
Norway OsloBorsAll-Share 1381.08 –9.44 –0.68 1.4
SouthAfrica FTSE/JSEAll-Share 76174.61 552.71 0.73 4.3
Spain IBEX35 9116.10 –47.40 –0.52 10.8
Sweden OMXStockholm 829.04 –2.98 –0.36 6.0
Switzerland SwissMarket 11325.26 –57.88 –0.51 5.6
Turkey BIST 100 4427.99 3.07 0.07 –19.6
U.K. FTSE 100 7570.87 –56.23 –0.74 1.6
U.K. FTSE250 18840.75 –90.41 –0.48 –0.1

Asia-Pacific MSCIACAsiaPacific 159.14 –1.45 –0.91 2.2
Australia S&P/ASX200 7138.20 –75.60 –1.05 1.4
China Shanghai Composite 3201.26 –3.49 –0.11 3.6
HongKong HangSeng 18746.92 –369.01 –1.93 –5.2
India S&PBSESensex 61872.62 98.85 0.16 1.7
Japan NIKKEI 225 30801.13 118.45 0.39 18.0
Singapore Straits Times 3207.72 –6.49 –0.20 –1.3
SouthKorea KOSPI 2554.69 –12.76 –0.50 14.2
Taiwan TAIEX 16292.00 132.68 0.82 15.2
Thailand SET 1535.42 –1.09 –0.07 –8.0
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 32870.43 32586.56 32764.65 -35.27 -0.11 34589.77 28725.51 0.4 -1.2 10.2
Transportation Avg 13933.78 13689.08 13889.96 194.51 1.42 15640.70 11999.40 -1.8 3.7 17.9
Utility Average 906.32 890.00 895.35 -12.35 -1.36 1061.77 838.99 -12.4 -7.4 5.4
Total Stock Market 41462.04 41113.27 41327.84 276.63 0.67 43441.80 36056.21 1.3 7.3 11.3
Barron's 400 906.82 898.14 905.18 2.46 0.27 1023.20 825.73 -5.3 -1.7 12.6

NasdaqStockMarket
Nasdaq Composite 12736.92 12604.89 12698.09 213.93 1.71 13128.05 10213.29 8.2 21.3 10.8
Nasdaq-100 13986.87 13812.18 13938.53 334.05 2.46 13938.53 10679.34 13.5 27.4 14.0

S&P
500 Index 4165.74 4129.73 4151.28 36.04 0.88 4305.20 3577.03 2.3 8.1 12.0
MidCap 400 2425.85 2400.00 2419.80 -0.03 -0.001 2726.61 2200.75 -2.5 -0.4 12.6
SmallCap 600 1137.27 1123.16 1133.67 -3.69 -0.32 1315.82 1064.45 -7.1 -2.1 13.5

Other Indexes
Russell 2000 1767.10 1741.24 1754.60 -12.40 -0.70 2021.35 1649.84 -4.5 -0.4 9.0
NYSE Composite 15022.89 14898.70 14975.97 -46.92 -0.31 16122.58 13472.18 -4.4 -1.4 9.7
Value Line 534.46 528.75 532.27 -2.19 -0.41 606.49 491.56 -7.5 -0.8 8.5
NYSE Arca Biotech 5374.00 5249.08 5278.89 -95.10 -1.77 5644.50 4208.43 15.7 -0.04 -2.1
NYSE Arca Pharma 860.37 845.75 850.79 -9.58 -1.11 892.45 737.84 0.3 -2.0 9.9
KBW Bank 77.65 76.39 77.18 -0.14 -0.18 116.53 71.96 -32.8 -23.5 4.3
PHLX§Gold/Silver 122.49 120.75 121.12 -2.52 -2.04 144.37 91.40 -7.7 0.2 -0.8
PHLX§Oil Service 73.73 72.46 73.18 -1.94 -2.58 93.94 56.08 -10.2 -12.7 34.1
PHLX§Semiconductor 3347.37 3238.22 3336.72 212.63 6.81 3336.72 2162.32 11.4 31.8 22.8
Cboe Volatility 19.95 18.70 19.14 -0.89 -4.44 34.02 15.78 -30.4 -11.7 -12.1

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

Upwork UPWK 11,255.8 7.75 0.15 1.97 7.75 7.58
SPDR S&P 500 ETF Trust SPY 8,312.4 414.17 -0.48 -0.12 429.59 414.09
Xylem XYL 6,819.1 99.00 0.11 0.11 101.06 98.78
Synchrony Financial SYF 6,337.8 30.00 … unch. 30.06 29.20

Marvell Technology MRVL 6,051.7 58.05 8.58 17.34 59.94 45.98
AT&T T 5,614.7 15.20 0.05 0.33 15.95 15.12
Amazon.com AMZN 5,160.0 115.02 0.02 0.02 116.75 114.90
TAL Education Group ADR TAL 5,109.0 5.65 0.13 2.36 5.68 5.52

Percentage gainers…
Elevation Oncology ELEV 610.6 4.60 1.59 52.82 4.98 2.74
Marvell Technology MRVL 6,051.7 58.05 8.58 17.34 59.94 45.98
Gap Inc GPS 2,676.6 8.62 1.20 16.17 8.66 7.30
Workday WDAY 438.4 211.48 15.07 7.67 219.00 196.25
Brookdale Senior Living BKD 496.5 3.66 0.24 7.02 3.66 3.35

...And losers
Nano Labs ADR NA 118.6 2.10 -0.27 -11.39 2.32 2.06
TScan Therapeutics TCRX 59.7 2.21 -0.22 -9.05 2.43 2.15
Ulta Beauty ULTA 508.6 450.00 -35.12 -7.24 490.30 430.00
Embark Technology EMBK 87.4 2.78 -0.16 -5.44 3.05 2.66
Fulcrum Therapeutics FULC 96.7 2.84 -0.14 -4.56 2.84 2.84

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 910,682,649 8,692,275
Adv. volume* 276,612,236 888,508
Decl. volume* 627,435,047 7,674,866
Issues traded 3,079 322
Advances 1,032 79
Declines 1,936 227
Unchanged 111 16
Newhighs 33 1
New lows 144 21
ClosingArms† 1.11 2.63
Block trades* 4,056 117

Nasdaq NYSEArca

Total volume*4,651,647,122 333,389,945
Adv. volume*2,059,786,840 99,687,498
Decl. volume*2,516,743,931 230,738,169
Issues traded 4,638 1,735
Advances 1,450 627
Declines 2,998 1,096
Unchanged 190 12
Newhighs 72 26
New lows 191 51
ClosingArms† 0.59 1.45
Block trades* 23,448 1,549

* 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

NVIDIA NVDA 154,031 241.2 379.80 24.37 394.80 108.13
ProShUltraProShrtQQQ SQQQ 148,206 14.0 24.80 -7.01 69.55 24.48
ProSharesUltraProQQQ TQQQ 130,354 -8.4 32.52 7.22 39.38 16.10
DirexionDly SCOND3BL SOXL 124,117 72.7 19.15 19.46 26.28 6.21
WearableDevices WLDS 112,244 107413.6 1.41 211.46 5.85 0.39

AdvancedMicroDevices AMD 108,201 67.8 120.35 11.16 120.69 54.57
Palantir Technologies PLTR 105,981 132.7 12.84 4.99 13.42 5.92
AT&T T 102,660 206.6 15.15 -5.02 21.53 14.46
DirexionDly Semi 3Bear SOXS 98,372 157.0 14.10 -19.75 89.59 13.90
Tesla TSLA 96,340 -28.5 184.47 0.86 314.67 101.81
* 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

FlameAcquisition Cl A FLME 930 4160 10.17 -0.10 10.47 9.75
Annexon ANNX 11,894 2338 2.10 -59.38 7.65 2.07
USPhysical Therapy USPH 1,481 1767 97.16 0.67 131.50 73.30
WisdomTreeU.S. Value Fd WTV 218 1532 57.44 -0.09 64.71 50.75
TLGAcquisitionOneCl A TLGA 200 1427 10.32 -1.90 10.57 9.78

FTEuropeAlphaDEX FEP 422 1373 33.64 -0.62 37.23 25.75
Kamada KMDA 364 1310 5.39 -0.19 5.72 3.72
Summit StateBank SSBI 107 1300 14.75 -4.72 17.92 12.36
QuantaSingGroupADR QSG 314 1273 11.08 -41.68 28.99 6.66
AXS 1.25XNVDABrDaily NVDS 28,710 1188 9.83 -30.48 67.72 8.95
* 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
12698.09 s 213.93, or 1.71%

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:

28.12 25.17
26.62 21.37
0.82 0.90

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 948.22 -12.28 -1.28 1251.61 948.22 -22.70 -9.58
Refinitiv/CC CRB Index 258.49 -4.21 -1.60 329.59 254.03 -18.88 -6.93
Crude oil,$per barrel 71.83 -2.51 -3.38 122.11 66.74 -37.04 -10.50
Natural gas,$/MMBtu 2.307 -0.091 -3.79 9.680 1.991 -74.10 -48.45
Gold,$per troy oz. 1943.10 -19.70 -1.00 2048.00 1623.30 5.18 6.78

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 2116.980 4.220 3.990 4.560 2.710 –3.906 –4.878

U.S. Treasury Long, Bloomberg3191.920 4.110 4.000 4.570 3.060 –12.283–12.988

Aggregate, Bloomberg 1973.910 4.750 4.580 5.210 3.300 –3.678 –3.963

Fixed-RateMBS, Bloomberg1948.930 4.750 4.660 5.380 3.300 –4.585 –4.096

HighYield 100, ICEBofA 3220.469 8.257 8.124 8.753 6.441 0.693 3.121

MuniMaster, ICEBofA 560.905 3.516 3.330 3.936 2.419 0.325 –0.958

EMBIGlobal, J.P.Morgan 776.812 7.996 7.905 9.159 6.775 –1.518 –2.534

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Beamr Imaging BMR 4.96 2.67 116.59 8.04 1.36 ...
Team TISI 7.07 2.70 61.78 16.40 3.53 -40.6
SunCar TechCl A SDA 15.06 5.73 61.41 16.88 3.80 49.0
SemiLEDS LEDS 2.93 0.90 44.33 4.28 1.49 21.1
GrShr 1.5x LongNVDADly NVDL 72.71 19.32 36.19 76.54 17.72 ...

JupiterWellnessAcqn JWAC 6.21 1.63 35.59 13.02 3.60 -37.4
NVIDIA NVDA 379.80 74.42 24.37 394.80 108.13 112.8
ModineManufacturing MOD 24.42 4.69 23.77 26.90 9.94 125.1
SuperMicro Computer SMCI 206.86 39.24 23.41 213.41 37.01 319.9
ICZOOMGroupCl A IZM 3.99 0.73 22.39 5.78 1.61 ...

ProShUltra Semicon USD 34.79 6.21 21.73 35.14 11.65 21.6
e.l.f. Beauty ELF 104.15 17.70 20.47 104.31 22.97 322.9
Zuora ZUO 10.20 1.69 19.86 10.62 5.45 3.7
DirexionDly SCOND3BL SOXL 19.15 3.12 19.46 26.28 6.21 -15.0
Monolithic Power Systems MPWR 488.32 72.59 17.46 541.39 301.69 15.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Annexon ANNX 2.10 -3.07 -59.38 7.65 2.07 -30.9
Biocept BIOC 2.32 -1.93 -45.41 47.70 2.10 -94.5
Digital Turbine APPS 8.23 -6.20 -42.97 27.03 8.10 -67.1
QuantaSingGroupADR QSG 11.08 -7.92 -41.68 28.99 6.66 ...
SEALSQ LAES 14.49 -7.48 -34.04 28.50 8.50 ...

Genesco GCO 20.19 -9.58 -32.18 66.42 19.47 -66.0
AXS 1.25XNVDABrDaily NVDS 9.83 -4.31 -30.48 67.72 8.95 ...
MonogramOrthopaedics MGRM 5.47 -2.12 -27.93 48.99 5.31 ...
BioXcel Therapeutics BTAI 19.32 -6.61 -25.49 34.13 8.80 67.4
BrightHealthGroup BHG 8.07 -2.47 -23.43 171.60 7.80 -94.2

Cohbar CWBR 2.79 -0.83 -22.93 7.50 1.43 -50.5
Sigilon Therapeutics SGTX 5.59 -1.66 -22.90 20.93 3.77 -43.7
ProShUltShSemicon SSG 9.66 -2.68 -21.72 41.65 9.53 -60.4
DirexionDly Semi 3Bear SOXS 14.10 -3.47 -19.75 89.59 13.90 -69.1
Enveric Biosciences ENVB 3.87 -0.94 -19.54 18.50 1.30 -61.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0042235.7026 33.4
Brazil real .1985 5.0373 –4.7
Canada dollar .7329 1.3645 0.7
Chile peso .001237 808.60 –4.7
Colombiapeso .000223 4492.00 –7.4
EcuadorUSdollar 1 1 unch
Mexico peso .0560 17.8549 –8.4
Uruguay peso .02585 38.6900 –3.2
Asia-Pacific
Australiadollar .6505 1.5373 4.8
China yuan .1413 7.0789 2.6
HongKong dollar .1277 7.8334 0.3
India rupee .01209 82.740 –0.01
Indonesia rupiah .0000668 14965 –3.9
Japan yen .007140 140.06 6.8
Kazakhstan tenge .002244 445.65 –3.7
Macau pataca .1239 8.0740 0.3
Malaysia ringgit .2162 4.6255 5.0
NewZealand dollar .6063 1.6493 4.7
Pakistan rupee .00350 286.000 26.2
Philippines peso .0178 56.132 0.8
Singapore dollar .7383 1.3545 1.0
SouthKoreawon .0007512 1331.20 5.5
Sri Lanka rupee .0033079 302.31 –17.7
Taiwan dollar .03243 30.836 0.6
Thailand baht .02882 34.700 0.2

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004260 23475 –0.7
Europe
CzechRep. koruna .04543 22.011 –2.5
Denmark krone .1440 6.9465 –0.01
Euro area euro 1.0728 .9322 –0.2
Hungary forint .002877 347.53 –6.9
Iceland krona .007145 139.96 –1.1
Norway krone .0905 11.0510 12.7
Poland zloty .2381 4.1997 –4.1
Russia ruble .01250 80.025 8.5
Sweden krona .0924 10.8237 3.7
Switzerland franc 1.1041 .9057 –2.1
Turkey lira .0502 19.9397 6.7
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2321 .8116 –1.8
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0324 30.8955 24.8
Israel shekel .2681 3.7299 5.8
Kuwait dinar 3.2517 .3075 0.5
Oman sul rial 2.5973 .3850 ...
Qatar rial .2747 3.640 –0.7
SaudiArabia riyal .2667 3.7501 –0.2
SouthAfrica rand .0505 19.7852 16.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 98.11 0.33 0.34 1.61

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32764.65 t35.27, or 0.11%

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

21.83 18.56
17.71 16.53
2.15 2.18

36799.65, 01/04/22
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S&P 500 Index
4151.28 s36.04, or 0.88%

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
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18.82 17.15
1.67 1.58
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
May 3.5845 3.6090 3.5685 3.5805 0.0270 593
July 3.5655 3.6180 3.5460 3.5880 0.0265 132,127
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1943.10 –19.70 100
June 1959.50 1965.40 1939.00 1943.70 –20.90 112,110
July 1969.20 1974.80 t 1949.00 1953.20 –20.90 2,803
Aug 1978.00 1983.90 1957.60 1962.30 –20.80 305,212
Oct 1997.30 2003.00 1977.00 1981.70 –20.60 11,451
Dec 2016.50 2021.40 1996.00 2000.50 –20.30 35,616
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 1424.00 1424.00 1404.00 1423.60 17.50 1
Sept 1419.00 1438.50 1389.00 1418.20 15.20 7,910
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 1029.40 –3.20 1
July 1030.50 1037.40 1020.80 1026.30 –3.20 63,637
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 22.870 22.985 22.800 22.786 –0.329 145
July 23.185 23.260 22.800 22.910 –0.330 107,296
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 74.21 74.37 70.98 71.83 –2.51 378,754
Aug 74.18 74.34 71.03 71.93 –2.36 209,578
Sept 73.89 74.07 70.83 71.75 –2.26 202,348
Oct 73.39 73.68 70.50 71.41 –2.20 182,930
Dec 72.63 72.79 69.73 70.63 –2.08 218,968
June'24 70.31 70.54 67.74 68.58 –1.89 111,238
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 2.4090 2.4146 2.3182 2.3462 –.0675 27,080
July 2.3971 2.4035 2.3080 2.3366 –.0653 78,281
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 2.7100 2.7180 2.6185 2.6735 –.0477 29,539
July 2.6107 2.6200 2.5153 2.5526 –.0674 101,223
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 2.413 2.441 2.258 2.307 –.091 16,609
July 2.572 2.607 2.429 2.476 –.090 354,898
Aug 2.649 2.681 2.513 2.559 –.084 98,788
Sept 2.671 2.671 2.508 2.554 –.079 184,899
Oct 2.740 2.763 2.607 2.653 –.071 119,206
Jan'24 3.889 3.889 3.769 3.802 –.068 77,374

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 587.50 593.00 583.50 590.75 3.50 495,187
Dec 520.00 523.25 513.50 516.00 –4.00 386,162
Oats (CBT)-5,000bu.; cents per bu.
July 328.25 342.50 327.50 336.00 6.25 2,867
Dec 347.75 354.50 346.25 347.25 2.50 1,261
Soybeans (CBT)-5,000bu.; cents per bu.
July 1324.25 1333.50 1305.00 1324.00 –.50 268,056

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

Nov 1185.00 1185.50 t 1163.25 1172.25 –12.75 213,613
SoybeanMeal (CBT)-100 tons; $ per ton.
July 402.20 405.50 t 395.60 397.20 –5.00 172,264
Dec 379.00 379.00 t 370.70 372.80 –6.10 119,420
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 48.07 49.06 47.89 48.52 .52 179,937
Dec 47.81 48.58 47.67 47.98 .21 138,439
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 16.63 16.81 16.60 16.60 –.01 3,096
Sept 14.80 14.82 14.64 14.67 –.10 4,377
Wheat (CBT)-5,000bu.; cents per bu.
July 607.00 616.50 599.00 604.25 –2.00 215,663
Sept 620.50 629.00 611.75 617.25 –1.75 73,830
Wheat (KC)-5,000bu.; cents per bu.
July 813.00 831.25 802.75 818.00 5.75 84,464
Sept 810.75 823.00 799.50 811.75 4.00 44,369
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 208.850 209.200 208.675 208.975 … 2,966
Aug 234.675 235.500 232.750 234.700 .175 34,822
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 166.600 167.450 s 166.000 167.300 1.200 45,466
Aug 164.650 164.875 163.650 164.775 .650 147,709
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 79.150 79.250 t 77.025 77.650 –2.150 30,809
July 80.175 80.250 t 77.000 77.250 –3.575 75,827
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 494.00 495.00 488.50 489.00 –7.50 4,980
Sept 516.50 519.50 512.00 513.00 –7.50 1,185
Milk (CME)-200,000 lbs., cents per lb.
May 16.16 16.17 t 16.16 16.17 –.03 4,434
June 16.39 16.42 16.02 16.11 –.26 5,828
Cocoa (ICE-US)-10metric tons; $ per ton.
July 3,008 3,028 2,992 3,017 7 122,477
Sept 3,020 3,035 3,003 3,026 6 81,010
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 188.20 188.40 181.65 182.70 –5.30 72,960
Sept 186.00 186.15 179.55 180.65 –5.10 56,130
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 25.40 25.45 24.61 24.83 –.66 386,813
Oct 25.16 25.18 24.37 24.60 –.61 254,762
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 42.00 42.00 42.00 42.00 … 449
Nov 41.10 41.10 41.10 41.10 .01 1,500
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 81.71 82.78 79.86 80.12 –1.60 78,502
Dec 80.06 80.53 78.45 78.50 –1.78 85,310
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 293.45 295.00 288.75 290.50 –3.40 7,467
Sept 276.30 276.60 272.00 272.85 –3.45 1,147

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 133-220 134-060 133-000 133-050 –1-00.0 413,993

Sept 134-060 134-210 133-160 133-210 –1-00.0 1,117,415
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 126-080 126-160 125-120 125-170 –1-01.0 479,299
Sept 126-160 126-240 125-210 125-270 –31.0 824,754
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 113-065 113-125 112-165 112-200 –25.5 1,966,572
Sept 113-315 114-055 113-090 113-130 –26.0 2,962,142
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 108-117 108-160 107-235 107-270 –22.0 1,983,412
Sept 108-307 109-032 108-102 108-142 –22.2 3,102,782
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 102-105 102-118 102-012 102-033 –8.9 1,132,967
Sept 102-306 103-002 102-207 102-227 –9.9 2,079,904
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 94.9425 94.9450 94.9425 94.9450 .0025 453,999
July 94.8000 94.8200 94.7600 94.7700 –.0350 304,750
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 95-305 96-000 95-060 95-090 –27.0 7,405
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 95.0425 95.0475 95.0400 95.0425 –.0025 1,010,889
June 94.7200 94.7450 94.6550 94.6825 –.0550 1,271,005
Eurodollar (CME)-$1,000,000; pts of 100%
June 94.4100 94.4225 94.3500 94.3725 –.0550 561,861

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7201 .7228 t .7155 .7168 –.0047 220,747
Sept .7300 .7333 t .7260 .7272 –.0047 4,763
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7359 .7364 .7333 .7336 –.0022 159,964
Sept .7374 .7380 .7349 .7352 –.0021 5,708
BritishPound (CME)-£62,500; $ per £
June 1.2377 1.2394 1.2314 1.2323 –.0044 223,433
Dec 1.2362 1.2405 1.2330 1.2336 –.0044 8,830
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1078 1.1092 1.1048 1.1061 –.0017 41,759

Sept 1.1194 1.1204 1.1162 1.1174 –.0016 673
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .6551 .6551 t .6504 .6509 –.0032 192,583
Sept .6573 .6574 t .6527 .6533 –.0031 1,709
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05585 .05603 .05566 .05573 –.00003 231,112
Sept .05497 .05503 .05471 .05476 –.00001 1,134
Euro (CME)-€125,000; $ per €
June 1.0766 1.0771 1.0722 1.0735 –.0031 757,329
Sept 1.0821 1.0824 1.0777 1.0790 –.0031 16,354

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 32897 32914 32619 32806 –48 90,476
Sept 33135 33175 32900 33081 –45 1,875
Mini S&P500 (CME)-$50 x index
June 4157.00 4175.50 4131.50 4159.75 33.75 2,351,910
Sept 4194.00 4216.25 4172.50 4201.00 34.75 38,964
Mini S&PMidcap400 (CME)-$100 x index
June 2420.90 2430.60 2402.40 2423.40 –1.20 37,785
Sept 2441.50 2447.50 2426.60 2443.40 –1.10 n.a.
MiniNasdaq 100 (CME)-$20 x index
June 13877.00 14031.25 s 13803.00 13976.50 326.25 272,185
Sept 14020.00 14194.25 s 13965.50 14141.75 332.25 4,982
Mini Russell 2000 (CME)-$50 x index
June 1775.00 1775.50 1742.70 1758.70 –13.30 508,624
Sept 1788.00 1792.40 1760.00 1775.40 –13.20 3,846
Dec 1790.20 –12.90 101
Mini Russell 1000 (CME)-$50 x index
June 2268.10 2281.10 2261.20 2273.70 15.60 7,514
U.S. Dollar Index (ICE-US)-$1,000 x index
June 103.78 104.25 103.78 104.18 .38 29,827
Sept 103.48 103.85 103.48 103.78 .38 1,692

Source: FactSet

Thursday

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 39975
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 38825
BMICobalt sulphate, EXWChina, >20.5% -v,m 5148
BMINickel Sulphate, EXWChina, >22%-v,m 4966
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 705

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7400
Cotton,1 1/16 std lw-mdMphs-u 0.7837
Cotlook 'A' Index-t *94.45
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 133
Corn,No. 2 yellow,Cent IL-bp,u 6.0900
Corn gluten feed,Midwest-u,w 172.6
Corn glutenmeal,Midwest-u,w 551.9
Cottonseedmeal-u,w 378
Hominy feed,Cent IL-u,w 192
Meat-bonemeal,50%proMnpls-u,w 455
Oats,No.2milling,Mnpls-u 3.8600
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 415.10
Soybeans,No.1 yllw IL-bp,u 13.3200

Thursday

Wheat,Spring14%-proMnpls-u 9.6800
Wheat,No.2 soft red,St.Louis-u 6.0275
Wheat -Hard - KC (USDA) $ per bu-u 8.8300
Wheat,No.1softwhite,Portld,OR-u 7.2500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 277.67
select 1-3,600-900 lbs.-u 260.92
Broilers, National compwtd. avg.-u,w 1.4269
Butter,AAChicago-d 2.4175
Cheddar cheese,bbl,Chicago-d 150.00
Cheddar cheese,blk,Chicago-d 152.00
Milk,Nonfat dry,Chicago lb.-d 117.00
Coffee,Brazilian,Comp-y 1.8751
Coffee,Colombian, NY-y 2.2732
Eggs,largewhite,Chicago-u 0.8850
Flour,hardwinter KC-p 22.00
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 79.22
Pork bellies,12-14 lbMidUS-u 1.0077
Pork loins,13-19 lbMidUS-u 1.0607
Steers,Tex.-Okla. Choice-u 170.91
Steers,feeder,Okla. City-u,w 253.25

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 52.0000
Grease,choicewhite,Chicago-h n.a.
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5002
Tallow,bleach;Chicago-h n.a.
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/24

Source: Dow JonesMarket Data

CashPrices Thursday,May 25, 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.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 75.750
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.250

Metals
Gold, per troy oz
Engelhard industrial 1952.00
Handy&Harmanbase 1948.25
Handy&Harman fabricated 2162.56
LBMAGold PriceAM *1976.80
LBMAGold Price PM *1969.65
Krugerrand,wholesale-e 2030.17
Maple Leaf-e 2078.74
AmericanEagle-e 2078.74
Mexican peso-e 2506.34
Austria crown-e 1907.28
Austria phil-e 2039.89
Silver, troy oz.
Engelhard industrial 23.1000
Handy&Harmanbase 22.8510
Handy&Harman fabricated 28.5640
LBMAspot price *£18.9200
(U.S.$ equivalent) *23.4150
Coins,wholesale $1,000 face-a 21445
Othermetals
LBMAPlatinumPrice PM *1042.0
Platinum,Engelhard industrial 1028.0
Palladium,Engelhard industrial 1420.0
Aluminum, LME, $ permetric ton *2234.0
Copper,Comex spot 3.5805

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.508 s l 4.343 3.954 2.500
3.375 10 3.814 s l 3.717 3.397 2.746

3.250 Australia 2 3.590 s l 3.516 3.164 2.402 -90.7 -86.5 -9.4
4.500 10 3.713 s l 3.657 3.459 3.237 -10.1 -9.3 48.6

0.000 France 2 3.058 s l 3.017 2.978 0.240 -143.9 -136.5 -225.6
3.000 10 3.064 s l 3.033 2.948 1.484 -74.9 -71.7 -126.6

2.800 Germany 2 2.906 s l 2.840 2.849 0.339 -159.1 -154.1 -215.7
2.300 10 2.524 s l 2.472 2.385 0.954 -129.0 -127.7 -179.7

2.500 Italy 2 3.554 s l 3.498 3.420 0.906 -94.2 -88.3 -159.0
4.400 10 4.344 s l 4.324 4.266 2.945 53.1 57.4 19.5

0.005 Japan 2 -0.064 s l -0.066 -0.035 -0.066 -456.0 -444.7 -256.2
0.500 10 0.430 s l 0.409 0.480 0.212 -338.3 -334.1 -253.9

0.000 Spain 2 3.196 s l 3.159 3.091 0.567 -130.1 -122.3 -192.9
3.150 10 3.553 s l 3.524 3.426 2.054 -26.1 -22.5 -69.7

0.625 U.K. 2 4.540 s l 4.356 3.752 1.435 4.3 -2.5 -106.1
4.250 10 4.376 s l 4.210 3.701 1.914 56.3 46.0 -83.6

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

KeyCorp KEY 4.900 8.17 Aug. 8, ’32 437 –67 535

UBS UBS 4.125 5.55 Sept. 24, ’25 102 –65 178

IntesaSanpaolo ISPIM 7.000 6.14 Nov. 21, ’25 160 –27 190

Wells Fargo WFC 3.550 5.20 Sept. 29, ’25 68 –13 72

BankofAmerica BAC 6.110 5.72 Jan. 29, ’37 190 –12 205

GlaxoSmithKline Capital … 5.375 4.75 April 15, ’34 99 –12 115

JPMorganChase JPM 4.950 5.72 June 1, ’45 157 –10 153

NewYork LifeGlobal Funding NYLIFE 3.000 4.78 Jan. 10, ’28 88 –10 85

…Andspreads thatwidened themost
Royal Bank of Canada RY 5.000 5.36 May2, ’33 156 29 159

Amphenol APH 4.750 5.06 March 30, ’26 91 15 78

Toronto–DominionBank TD 3.766 5.41 June 6, ’25 87 11 95

SumitomoMitsui Financial SUMIBK 3.040 5.54 July 16, ’29 159 9 162

Apple AAPL 4.450 4.81 May6, ’44 68 7 64

Barclays BACR 4.375 5.88 Jan. 12, ’26 175 6 191

Mitsubishi UFJ Financial MUFG 1.412 5.76 July 17, ’25 122 6 n.a.

VerizonCommunications VZ 4.329 5.13 Sept. 21, ’28 118 6 114

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DishDBS ... 5.875 18.47 Nov. 15, ’24 84.500 2.50 84.188

QVC QVCN 4.850 9.94 April 1, ’24 96.000 1.73 93.625

DeutscheBank DB 4.500 7.74 April 1, ’25 94.540 1.29 94.180

Bath&BodyWorks BBWI 6.875 8.00 Nov. 1, ’35 91.250 0.72 89.844

PrimeSecurity ServicesBorrower PRSESE 5.750 6.62 April 15, ’26 97.746 0.34 98.000

Navient NAVI 6.125 8.36 March 25, ’24 98.250 0.31 98.250

CSCHoldings CSCHLD 5.250 13.79 June 1, ’24 92.250 0.25 94.375

SeagateHDDCayman STX 4.750 6.43 Jan. 1, ’25 97.500 0.25 97.108

…Andwith thebiggest price decreases
Occidental Petroleum OXY 6.450 6.42 Sept. 15, ’36 100.280 –0.97 102.250

HatHoldings I … 3.750 8.21 Sept. 15, ’30 75.867 –0.63 n.a.

HughesSatellite Systems … 6.625 9.61 Aug. 1, ’26 92.000 –0.53 92.500

Telecom Italia TITIM 5.303 8.09 May30, ’24 97.375 –0.48 97.678

FordMotor F 7.450 6.79 July 16, ’31 104.070 –0.27 104.012

Regal Rexnord RRX 6.050 6.00 Feb. 15, ’26 100.113 –0.23 100.477

HowmetAerospace HWM 5.900 5.32 Feb. 1, ’27 101.915 –0.20 102.260

*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

1973.91 1.2 U.S. Aggregate 4.750 3.300 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2913.86 1.5 U.S. Corporate 5.540 4.150 6.130

2830.80 1.7 Intermediate 5.480 3.850 6.050

3840.72 1.2 Long term 5.670 4.690 6.370

565.00 1.6 Double-A-rated 4.840 3.610 5.320

772.57 1.6 Triple-B-rated 5.850 4.480 6.440

HighYieldBonds ICEBofA

478.83 3.3 HighYield Constrained 8.881 7.022 9.623

446.65 6.2 Triple-C-rated 14.900 12.585 16.916

3220.47 3.5 HighYield 100 8.257 6.441 8.753

417.22 2.8 Global HighYield Constrained 8.968 7.184 9.945

319.83 3.5 EuropeHighYield Constrained 7.412 5.546 8.508

U.SAgencyBloomberg Fixed Income Indices

1717.14 1.6 U.SAgency 4.760 2.780 5.080

1519.07 1.5 10-20 years 4.760 2.710 5.100

3281.90 2.9 20-plus years 4.720 3.570 5.240

2585.77 2.1 Yankee 5.240 3.780 5.840

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1948.93 0.7 Mortgage-Backed 4.750 3.300 5.380

1920.89 0.9 GinnieMae (GNMA) 4.800 3.320 5.370

1146.07 0.7 Fanniemae (FNMA) 4.730 3.300 5.390

1757.97 0.7 FreddieMac (FHLMC) 4.820 3.300 5.370

560.91 0.8 MuniMaster 3.516 2.419 3.936

400.71 0.7 7-12 year 3.165 2.325 3.794

449.91 1.6 12-22 year 3.804 2.991 4.428

421.63 2.3 22-plus year 4.474 3.674 5.131

Global Government J.P.Morgan†

528.24 1.3 Global Government 3.090 2.000 3.250

770.89 0.9 Canada 3.440 2.720 3.780

337.04 1.2 EMU§ 3.320 1.594 3.490

624.99 0.8 France 3.160 1.410 3.310

447.23 0.8 Germany 2.550 0.770 2.760

284.51 2.4 Japan 0.790 0.560 1.060

482.69 0.6 Netherlands 2.850 1.080 3.000

746.31 -4.6 U.K. 4.510 2.050 4.680

776.81 1.1 EmergingMarkets ** 7.996 6.775 9.159

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates May25, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
April index ChgFrom (%)

level March '23 April '22

U.S. consumer price index
All items 303.363 0.51 4.9
Core 306.899 0.47 5.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.25 8.25 4.00
Canada 6.70 6.70 6.70 3.20
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 3.75 3.75 3.75 0.00
Switzerland 2.00 2.00 2.00 0.00
Britain 4.50 4.50 4.50 1.00
Australia 3.85 3.85 3.85 0.35

Overnight repurchase
U.S. 5.08 5.10 5.10 0.71

U.S. government rates

Discount
5.25 5.25 5.25 1.00

Federal funds
Effective rate 5.0900 5.0900 5.1000 0.8300

High 5.4000 5.4000 5.4000 0.9500
Low 5.0600 5.0600 5.0800 0.8000
Bid 5.0800 5.0800 5.0800 0.8200
Offer 5.1100 5.1100 5.1200 0.8400

Treasury bill auction
4weeks 5.750 5.370 5.840 0.740
13weeks 5.250 5.060 5.250 1.060
26weeks 5.170 4.980 5.170 1.530

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.414 6.093 6.812 4.321
60days 6.432 6.098 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.00 7.00 7.00 2.75

Commercial paper (AA financial)
90days n.a. 5.11 5.23 1.33

Libor
Onemonth 5.16000 5.14843 5.16000 1.05957
Threemonth 5.46314 5.37914 5.46314 1.57486
Sixmonth 5.56414 5.42514 5.56414 2.06886

Week —52-WEEK—
Latest ago High Low

One year 5.62257 5.39243 5.88071 2.68157

SecuredOvernight FinancingRate
5.05 5.05 5.06 0.69

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.151 22.650 5.151 0.700
MBS 5.151 49.158 5.151 0.770

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.57 6.39 5.10
15-year fixed 5.97 5.75 4.31

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 ofMay24, 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

iSh1-3YTreaBd SHY 81.46 –0.22 0.4
iShRussMC IWR 67.63 0.03 0.3
iShRuss1000 IWB 227.32 0.75 8.0
iShRuss1000Grw IWF 254.48 1.82 18.8
iShRuss1000Val IWD 148.55 –0.52 –2.0
iShRussell2000 IWM 174.17 –0.78 –0.1
iShS&P500Grw IVW 65.96 1.57 12.8
iShS&P500Value IVE 150.30 0.04 3.6
iShSelectDiv DVY 109.19 –1.06 –9.5
iSh7-10YTreaBd IEF 96.75 –0.63 1.0
iShShortTreaBd SHV 110.36 0.05 0.4
iShTIPSBondETF TIP 107.60 –0.45 1.1
iSh20+YTreaBd TLT 100.28 –0.25 0.7
iShUSTreasuryBd GOVT 22.91 –0.37 0.8
JPMEquityPrem JEPI 53.89 0.07 –1.1
JPMUltShIncm JPST 50.18 –0.10 0.1
ProShUltPrQQQ TQQQ 32.52 7.22 88.0
SPDRBbg1-3MTB BIL 91.72 0.07 0.3
SPDRDJIATr DIA 327.75 –0.08 –1.1
SPDRGold GLD 180.20 –0.96 6.2
SPDRPtfDevxUS SPDW 32.00 –0.22 7.8
SPDRS&P500Value SPYV 40.33 0.02 3.7
SPDRPtfS&P500 SPLG 48.76 0.85 8.4
SPDRS&P500Growth SPYG 57.15 1.56 12.8
SPDRS&P500 SPY 414.65 0.87 8.4
SchwabIntEquity SCHF 34.80 –0.20 8.0
SchwabUSBrdMkt SCHB 48.22 0.71 7.6
SchwabUSDiv SCHD 69.64 –0.39 –7.8
SchwabUSLC SCHX 48.90 0.80 8.3
SchwabUSLCGrw SCHG 69.01 2.09 24.2
SPDRS&PMdCpTr MDY 442.26 –0.03 –0.1
SPDRS&PDiv SDY 118.23 –0.77 –5.5
TechSelectSector XLK 160.23 3.84 28.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 148.48 –0.45 15.0
CnsStapleSelSector XLP 73.18 –0.76 –1.8
DimenUSCoreEq2 DFAC 25.29 0.32 4.2
EnSelSectorSPDR XLE 79.08 –1.78 –9.6
FinSelSectorSPDR XLF 31.85 –0.03 –6.9
HealthCareSelSect XLV 127.79 –1.02 –5.9
InvscQQQI QQQ 339.72 2.43 27.6
InvscS&P500EW RSP 139.92 –0.06 –0.9
iShCoreDivGrowth DGRO 49.08 –0.16 –1.8
iShCoreMSCIEAFE IEFA 66.73 –0.15 8.3
iShCoreMSCIEM IEMG 47.72 –0.21 2.2
iShCoreMSCITotInt IXUS 61.39 –0.21 6.1
iShCoreS&P500 IVV 416.48 0.88 8.4
iShCoreS&PMC IJH 241.50 –0.01 –0.2
iShCoreS&PSC IJR 93.06 –0.34 –1.7
iShCoreS&PTotUS ITOT 91.17 0.66 7.5
iShCoreTotalUSDBd IUSB 45.12 –0.38 0.4
iShCoreUSAggBd AGG 97.49 –0.37 0.5
iShESGAwareUSA ESGU 91.21 0.85 7.6
iShEdgeMSCIMinUSA USMV 71.46 –0.35 –0.9
iShEdgeMSCIUSAQual QUAL 126.53 1.66 11.0
iShGoldTr IAU 36.76 –1.00 6.3
iShiBoxx$HYCpBd HYG 73.57 –0.07 –0.1
iShiBoxx$InvGrCpBd LQD 106.02 –0.33 0.6
iShJPMUSDEmBd EMB 83.90 –0.26 –0.8
iShMBS MBB 92.54 –0.48 –0.2
iShMSCIACWI ACWI 91.46 0.41 7.8
iShMSCI EAFE EFA 71.44 –0.14 8.8
iShMSCI EM EEM 38.32 –0.21 1.1
iShMSCIEAFEValue EFV 48.30 –0.62 5.3
iShNatlMuniBd MUB 105.46 0.29 –0.1
iSh1-5YIGCorpBd IGSB 50.10 –0.26 0.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, May 25, 2023 UtilitiesSelSector XLU 64.59 –1.34 –8.4
VanEckGoldMin GDX 30.26 –2.13 5.6
VangdInfoTech VGT 407.71 3.56 27.6
VangdSCVal VBR 152.79 –0.20 –3.8
VangdExtMkt VXF 136.67 –0.53 2.9
VangdDivApp VIG 152.95 0.14 0.7
VangdFTSEAWxUS VEU 53.03 –0.13 5.8
VangdFTSEDevMk VEA 45.04 –0.22 7.3
VangdFTSEEM VWO 39.20 –0.18 0.6
VangdFTSEEurope VGK 60.84 –0.26 9.7
VangdGrowth VUG 260.77 1.87 22.4
VangdHlthCr VHT 235.84 –1.11 –4.9
VangdHiDiv VYM 101.68 –0.65 –6.0
VangdIntermBd BIV 75.13 –0.56 1.1
VangdIntrCorpBd VCIT 78.33 –0.37 1.1
VangdIntermTrea VGIT 58.99 –0.56 0.9
VangdLC VV 189.11 0.73 8.6
VangdMC VO 203.43 –0.07 –0.2
VangdMCVal VOE 128.47 –0.30 –5.0
VangdMBS VMBS 45.50 –0.48 –0.0
VangdRealEst VNQ 78.40 –0.01 –4.9
VangdS&P500ETF VOO 380.92 0.87 8.4
VangdSTBond BSV 75.79 –0.34 0.7
VangdSTCpBd VCSH 75.57 –0.24 0.5
VangdShtTmInfltn VTIP 47.40 –0.29 1.5
VangdShortTrea VGSH 58.01 –0.21 0.3
VangdSC VB 183.92 –0.36 0.2
VangdTaxExemptBd VTEB 49.54 0.08 0.1
VangdTotalBd BND 72.23 –0.37 0.5
VangdTotIntlBd BNDX 48.28 –0.37 1.8
VangdTotIntlStk VXUS 54.68 –0.26 5.7
VangdTotalStk VTI 205.65 0.68 7.6
VangdTotWrldStk VT 92.17 0.30 6.9
VangdValue VTV 134.74 –0.44 –4.0
WisdTrFRTrea USFR 50.29 0.10 0.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES

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
DonaldsonCo DCI 1.5 .25 /.23 Q Jun23 /Jun07
Insperity NSP 1.9 .57 /.52 Q Jun22 /Jun08
ValleyNatl BncpPfdB VLYPO 10.3 .5584 /.51924 Q Jun30 /Jun15

Foreign
Bank ofMontreal BMO 4.1 1.0888 Q Aug28 /Jul28
Bank ofNovaScotia BNS 6.2 .7851 Q Jul27 /Jul05
Formula SystemsADR FORTY 1.5 .62147 SA Jun22 /Jun05
Ituran Location&Ctrl ITRN 2.4 .15 Q Jul12 /Jun28

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 10.83 ... 1.8
AB Funds - ADV
LgCpGrAdv 80.55 +1.38 15.2
American Century Inv
Ultra 67.34 +1.26 22.1
American Funds Cl A
AmcpA 33.53 +0.18 11.5
AMutlA 47.74 -0.20 -1.0
BalA 29.41 +0.02 2.6
BondA NA ... NA
CapIBA 62.57 -0.24 ...
CapWGrA 54.67 +0.13 6.4
EupacA 53.03 -0.13 8.2
FdInvA 64.20 +0.30 6.9
GwthA 56.13 +0.44 13.4
HI TrA 9.05 -0.01 NA
ICAA 44.47 +0.18 8.2
IncoA 22.23 -0.09 -1.0
N PerA 52.32 +0.28 10.6
NEcoA 48.46 +0.36 11.4
NwWrldA 70.78 +0.14 6.5
SmCpA 59.00 -0.21 5.2
TxExA 12.06 ... NA
WshA 52.59 +0.18 1.6

Artisan Funds
IntlVal Inst 42.28 -0.16 9.6
Baird Funds
AggBdInst 9.61 -0.07 1.4
CorBdInst 9.89 -0.06 1.6
BlackRock Funds
HiYldBd Inst 6.69 -0.01 3.4
BlackRock Funds III
iShS&P500IdxK 487.72 +4.25 8.8
BlackRock Funds Inst
EqtyDivd 18.42 -0.16 1.3
StratIncOpptyIns 9.14 -0.02 1.1
Bridge Builder Trust
CoreBond 8.84 ... 1.1
CorePlusBond 8.72 ... 1.2
Intl Eq 11.66 ... 8.8
LargeCapGrowth 19.24 ... 12.6
LargeCapValue 14.87 ... -0.4
MunicipalBond 9.70 ... 0.8
Calamos Funds
MktNeutI 14.30 +0.02 4.1
Columbia Class I
DivIncom I 28.24 +0.01 -1.8
Dimensional Fds
5GlbFxdInc 10.01 ... 1.8

Net YTD
Fund NAV Chg %Ret

EmgMktVa 27.48 -0.14 4.2
EmMktCorEq 20.99 -0.03 4.3
IntlCoreEq 14.31 -0.06 6.1
IntSmCo 18.14 -0.07 4.3
IntSmVa 19.67 -0.11 4.7
LgCo 28.36 +0.25 8.9
US CoreEq1 31.27 +0.12 5.4
US CoreEq2 28.26 +0.08 4.5
US Small 38.44 -0.07 -0.4
US SmCpVal 37.55 -0.02 -4.0
US TgdVal 26.54 -0.02 -2.7
USLgVa 40.20 -0.21 -2.6
Dodge & Cox
Balanced 93.49 -0.31 1.2
GblStock 13.14 -0.06 4.2
Income 12.30 -0.04 1.8
Intl Stk 45.29 -0.41 5.1
Stock 214.67 +0.10 0.7
DoubleLine Funds
TotRetBdI 8.81 -0.04 1.8
Edgewood Growth Instituti
EdgewoodGrInst 36.63 +0.96 17.0
Fidelity
500IdxInstPrem 144.36 +1.25 8.9
Contrafund K6 19.44 +0.24 15.6

Net YTD
Fund NAV Chg %Ret

Thursday, May 25, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
ExtMktIdxInstPre 64.95 -0.34 3.2
FidSerToMarket 13.61 +0.09 8.0
GrowthCompanyK6 18.92 +0.55 22.9
InflPrBdIndInsPr 9.18 -0.04 1.8
IntlIdxInstPrem 44.63 -0.20 8.4
LgCpGwId InstPre 24.80 +0.45 19.1
MidCpInxInstPrem 26.09 ... 0.7
SAIUSLgCpIndxFd 18.29 +0.16 8.8
SeriesBondFd 8.89 -0.04 1.4
SeriesOverseas 12.09 +0.04 11.3
SerLTTreBdIdx 5.89 -0.02 1.7
SmCpIdxInstPrem 21.77 -0.15 0.3
TMktIdxInstPrem 114.25 +0.77 8.0
TotalMarketIndex 14.43 +0.10 8.1
TtlIntIdxInstPr 12.38 -0.06 5.7
USBdIdxInstPrem 10.21 -0.04 1.4
Fidelity Freedom
FF2020 13.31 ... 4.5
FF2025 12.28 ... 4.9
FF2030 15.41 +0.01 5.3
FF2035 13.32 +0.02 6.1
FF2040 9.49 +0.03 7.1
Freedom2030 K 15.41 +0.02 5.4
Idx2030InsPre 17.62 ... 5.0
Idx2035InsPre 19.78 +0.01 5.8
Idx2040InsPre 20.18 +0.03 6.5
Fidelity Invest
Balanc 24.79 +0.11 8.6
BluCh 142.40 +3.57 26.6
Contra 13.91 +0.17 16.7
CpInc 9.12 ... 3.2
GroCo 28.09 +0.85 24.8
InvGrBd 9.88 -0.04 1.8
LowP 45.95 -0.19 -0.5
Magin 10.59 +0.21 10.9
NASDAQ 160.66 +2.72 21.8
OTC 15.61 +0.27 21.7
Puritn 21.82 +0.19 6.9

SAIUSQtyIdx 17.01 +0.12 11.1
SrsEmrgMkt 16.23 -0.04 3.9
SrsGlobal 13.09 -0.06 6.0
SrsGroCoRetail 16.95 +0.50 23.1
SrsIntlGrw 15.86 +0.10 11.2
SrsIntlVal 10.55 -0.06 5.2
TotalBond 9.35 -0.03 1.8
Fidelity SAI
TotalBd 8.85 -0.03 1.9
U.S.TreBdIdx 8.72 -0.04 1.6
First Eagle Funds
GlbA 60.83 -0.13 4.9
Franklin A1
IncomeA1 2.24 -0.01 1.0
FrankTemp/Frank Adv
IncomeAdv 2.22 ... 1.0
FrankTemp/Franklin A
Growth A 112.32 +1.60 9.9
RisDv A 84.27 +0.16 2.3
Guggenheim Funds Tru
TotRtnBdFdClInst 23.35 -0.09 2.3
Harbor Funds
CapApInst 79.11 +2.09 26.1
Harding Loevner
IntlEq 25.12 +0.08 NA
Invesco Funds A
EqIncA 9.65 -0.05 -1.2
Invesco Funds Y
DevMktY 38.15 +0.04 9.1
JHF III DispVal
DispValMCI 24.16 +0.02 -1.1
John Hancock
BondR6 13.33 -0.05 1.6
JPMorgan I Class
CoreBond 10.17 -0.04 1.9
EqInc 21.22 -0.11 -5.4
LgCpGwth 50.84 +1.06 13.7
JPMorgan R Class

CoreBond 10.19 -0.04 2.0
CorePlusBd 7.16 -0.03 1.9
Lord Abbett I
BdDebentr 6.81 -0.02 0.1
ShtDurInc p 3.82 -0.01 1.5
Metropolitan West
TotRetBdI 9.04 -0.05 NA
TRBdPlan 8.47 -0.05 NA
MFS Funds
IIE 31.04 -0.02 10.3
MFS Funds Class I
GrowthI 154.47 +3.56 16.5
ValueI 45.93 -0.19 -3.5
Neuberger Berman Fds
LCVal Inst 41.02 -0.41 -4.7
Northern Funds
StkIdx 44.24 +0.38 8.8
Old Westbury Fds
LrgCpStr 15.53 ... 6.5
Parnassus Fds
ParnEqFd 51.14 +0.56 9.1
PGIM Funds Cl Z
TotalReturnBond 11.74 -0.04 NA
PIMCO Fds Instl
AllAsset 10.56 -0.06 1.1
TotRt 8.45 -0.05 1.4
PIMCO Funds A
IncomeFd 10.30 -0.04 1.9
PIMCO Funds I2
Income 10.30 -0.04 2.0
PIMCO Funds Instl
IncomeFd 10.30 -0.04 2.0
Price Funds
BlChip 129.67 +3.11 25.3
DivGro 64.59 +0.13 1.0
Growth 76.14 +1.56 23.6
HelSci 88.35 -0.97 -1.6
LgCapGow I 55.76 +1.10 21.4

MidCap 92.92 -0.14 4.7
NHoriz 49.40 +0.03 6.6
R2025 15.27 +0.01 4.4
R2030 22.97 +0.04 5.1
R2040 25.93 +0.07 6.2
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst 9.47 -0.04 1.4
EqIdxInst 29.31 +0.20 8.0
IntlEqIdxInst 20.70 -0.06 8.4
VANGUARD ADMIRAL
500Adml 383.86 +3.35 8.8
BalAdml 41.40 +0.09 5.3
CAITAdml 11.11 -0.01 0.8
CapOpAdml r 156.92 +0.90 7.4
DivAppIdxAdm 41.50 +0.05 1.2
EMAdmr 32.68 -0.06 0.9
EqIncAdml 80.51 -0.43 -4.2
ExplrAdml 90.20 -0.51 3.8
ExtndAdml 103.74 -0.52 3.2
GNMAAdml 9.17 -0.05 1.1
GrwthAdml 134.25 +2.48 22.6
HlthCareAdml r 87.71 -1.05 0.9
HYCorAdml r 5.16 -0.01 2.5
InfProAd 23.48 -0.11 1.7
IntlGrAdml 98.98 +0.23 9.5
ITBondAdml 10.16 -0.06 1.9
ITIGradeAdml 8.38 -0.04 2.2
LarCapAd 95.58 +0.77 9.1
LTGradeAdml 7.78 -0.02 1.6
MidCpAdml 251.90 -0.09 0.1
MuHYAdml 10.30 ... 1.9
MuIntAdml 13.34 -0.01 0.9
MuLTAdml 10.58 ... 1.5
MuLtdAdml 10.64 ... 0.6
MuShtAdml 15.55 ... 0.8

PrmcpAdml r 142.62 +1.09 9.0
RealEstatAdml 111.11 -0.03 -4.0
SmCapAdml 88.11 -0.33 0.6
SmGthAdml 74.66 -0.45 6.1
STBondAdml 9.92 -0.04 1.3
STIGradeAdml 9.99 -0.03 1.5
STIPSIxAdm 23.75 -0.09 1.5
TotBdAdml 9.50 -0.05 1.4
TotIntBdIdxAdm 19.31 -0.07 2.5
TotIntlAdmIdx r 29.37 -0.09 5.7
TotStAdml 100.09 +0.66 7.9
TxMCapAdml 214.34 +1.75 8.7
TxMIn r 14.46 -0.05 7.3
USGroAdml 122.35 +1.90 20.8
ValAdml 52.57 -0.22 -3.4
WdsrllAdml 69.39 +0.16 4.9
WellsIAdml 58.43 -0.25 -0.5
WelltnAdml 68.43 +0.03 3.7
WndsrAdml 68.55 -0.21 0.4
VANGUARD FDS
DivdGro 34.46 -0.08 -2.1
IntlVal 38.38 -0.04 7.4
LifeCon 19.73 -0.03 3.9
LifeGro 38.17 +0.05 5.9
LifeMod 28.78 ... 4.9
PrmcpCor 28.74 +0.13 5.7
STAR 25.58 +0.03 5.9
TgtRe2020 26.37 -0.02 4.0
TgtRe2025 17.45 -0.01 4.6
TgtRe2030 32.97 +0.01 5.1
TgtRe2035 20.42 +0.02 5.5
TgtRe2040 36.01 +0.05 5.9
TgtRe2045 24.26 +0.05 6.3
TgtRe2050 40.27 +0.09 6.5
TgtRe2060 41.37 +0.08 6.5
TgtRet2055 44.92 +0.09 6.5
TgtRetInc 12.60 -0.02 3.3
WellsI 24.12 -0.10 -0.6

Welltn 39.63 +0.02 3.7
WndsrII 39.11 +0.09 4.9
VANGUARD INDEX FDS
ExtndIstPl 255.99 -1.30 3.2
IdxIntl 17.56 -0.05 5.6
MdCpGrAdml 81.44 +0.21 5.5
MdCpVlAdml 66.56 -0.21 -4.5
SmValAdml 65.68 -0.13 -3.2
TotBd2 9.39 -0.04 1.4
TotIntlInstIdx r 117.45 -0.38 5.7
TotItlInstPlId r 117.48 -0.38 5.7
TotSt 100.06 +0.66 7.9
VANGUARD INSTL FDS
DevMktsIndInst 14.48 -0.05 7.4
DevMktsInxInst 22.63 -0.08 7.4
ExtndInst 103.73 -0.53 3.2
GrwthInst 134.26 +2.48 22.6
InPrSeIn 9.56 -0.05 1.7
InstIdx 347.30 +3.03 8.8
InstPlus 347.30 +3.03 8.9
InstTStPlus 71.95 +0.47 8.0
MidCpInst 55.65 -0.02 0.2
MidCpIstPl 274.44 -0.10 0.2
RealEstaInstl 17.20 ... -4.0
SmCapInst 88.11 -0.33 0.6
SmCapIstPl 254.32 -0.95 0.6
STIGradeInst 9.99 -0.03 1.5
STIPSIxins 23.77 -0.09 1.5
TotBdInst 9.50 -0.05 1.4
TotBdInst2 9.39 -0.04 1.4
TotBdInstPl 9.50 -0.05 1.4
TotIntBdIdxInst 28.98 -0.11 2.5
TotStInst 100.10 +0.65 7.9
ValueInst 52.56 -0.23 -3.4
WCM Focus Funds
WCMFocIntlGrwIns 21.63 +0.14 10.0
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... 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
Fund NAV Chg %Ret

Data provided by

52-Wk %
Stock Sym Hi/Lo Chg

PROOFAcqnIUn PACI.U 10.51 0.2
PaloAltoNtwks PANW 208.87 1.8
ParkCity PCYG 7.38 2.7
ProgressSoftware PRGS 60.43 1.5
ROCEnergyAcqnUn ROCAU 11.30 4.1
Rambus RMBS 64.34 10.3
RedRobin RRGB 16.50 1.3
RothCHAcqnV ROCL 11.29 0.1
Ryanair RYAAY 107.70 3.3
ServiceNow NOW 539.80 5.8
StdBioTools LAB 2.65 2.0
SterlingInfr STRL 46.50 1.5
SunCarTechA SDA 16.88 61.4
SunCarTechWt SDAWW 0.25 82.5
SuperMicroComp SMCI 213.41 23.4
Symbotic SYM 35.68 9.8
Synopsys SNPS 440.64 9.8
TMT Acqn TMTC 10.27 0.1
TaiwanSemi TSM 102.37 12.0
TesscoTech TESS 8.91 0.6
Toll Bros TOL 69.22 4.7
Univar UNVR 35.72 0.3
Vertiv VRT 19.19 14.0
Vishay VSH 26.10 3.3
VitaCoco COCO 26.44 9.6
WirelessTel WTT 2.07 29.6
Worksport WKSP 3.41 -4.4

Lows
ACELYRIN SLRN 19.06 -7.0
AES Un AESC 78.05 -1.1
AMC Networks AMCX 11.76 -5.5
AMTD Digital HKD 6.49 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

EG Acqn A EGGF 10.26 0.3
elfBeauty ELF 104.31 20.5
EnerSys ENS 96.36 14.4
FifthWallIII A FWAC 11.85 3.0
Flex FLEX 25.56 4.0
GATX GATX 118.82 4.4
GMS GMS 65.65 1.9
GoalAcqns PUCK 10.30 0.1
GoGreenInvts GOGN.U 12.25 -0.8
HeritageGlobal HGBL 3.61 0.3
HondaMotor HMC 28.79 1.8
Hubbell HUBB 286.69 4.2
HubSpot HUBS 498.24 -0.3
IconicSports ICNC.U 10.69 0.5
InflectionPointII IPXXU 10.08 0.7
IntegralAd IAS 18.16 -1.6
IntegratedRailA IRRX 10.98 -0.1
KLA KLAC 436.30 6.2
KhoslaVentures KVSA 10.28 0.1
LamResearch LRCX 606.79 6.4
LatAmGrowth LATGU 10.61 0.1
Liquidia LQDA 8.82 1.9
M3-BrigadeIII A MBSC 10.44 ...
MaquiaCap MAQCU 12.32 10.0
MarineProducts MPX 15.64 2.1
MetaPlatforms META 255.62 1.4
Microsoft MSFT 326.90 3.8
monday.com MNDY 171.90 0.9
MorphoSys MOR 6.64 2.9
MurphyCanyonA MURF 10.68 0.8
NexGel NXGL 2.22 8.3
NVIDIA NVDA 394.80 24.4
OntoInnovation ONTO 103.71 5.1
Oracle ORCL 104.66 6.1

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AcadiaPharm ACAD 26.04 -4.7
AryaSciencesV ARYE 10.38 0.9
ASML ASML 710.99 6.3
AcriCapitalA ACAC 10.79 0.7
AdvMicroDevices AMD 120.69 11.2
AltairEngg ALTR 72.79 3.8
AltC Acqn ALCC 10.68 0.4
AmericanWoodmark AMWD 63.02 8.7
AndrettiAcqnA WNNR 10.59 0.1
AppliedDigital APLD 10.25 -2.4
AxcelisTechs ACLS 153.33 7.7
ByteAcqnA BYTS 11.50 -0.5
BeamrImaging BMR 8.04 116.6
BentleySystems BSY 47.99 0.9
BetterWorld BWAC 10.89 ...
BiglariB BH 204.64 3.2
BiglariA BH.A 995.00 5.8
BiosigTech BSGM 1.65 3.1
BridgetownWt BTWNW 0.35 4.2
Broadcom AVGO 732.39 7.3
CadenceDesign CDNS 225.46 10.2
CodaOctopus CODA 9.63 2.1
CodereOnlineLuxem CDRO 3.95 1.9
ComputeHealth CPUH.U 10.61 0.4
ComputeHlthA CPUH 10.55 0.4
ConyersParkIII A CPAA 10.40 ...
DelcathSystems DCTH 7.67 2.6
Dole DOLE 13.41 0.7
DorianLPG LPG 25.56 4.3
DoubleVerify DV 33.22 1.7
DreamFinders DFH 18.56 2.8
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New Highs and Lows
MonogramOrtho MGRM 5.31 -27.9
Mosaic MOS 34.02 -2.8
MotiveCapII Wt MTVC.WS 0.00 -92.4
MullenAuto MULN 0.72 19.1
NFTGaming NFTG 0.66 -9.1
NationalFuelGas NFG 50.25 -1.4
NeptuneWellness NEPT 0.11 -7.7
Nevro NVRO 25.82 -1.3
NewFortressEner NFE 26.09 -5.8
NewellBrands NWL 8.40 -2.9
NexstarMedia NXST 150.99 -2.4
Nikola NKLA 0.58 -20.3
NiSunIntlEntDevt NISN 3.69 -9.4
Noodles NDLS 3.12 -0.9
NorthropGrum NOC 429.10 -1.8
NouveauMonde NMG 3.00 -2.2
NovaBayPharm NBY 0.65 -0.8
Nuburu BURU 0.70 -5.2
Nutrien NTR 56.12 -2.3
Nxu NXU 0.46 -3.4
OakWoodsAcqnWt OAKUW 0.02 ...
OceanPal OP 0.20 -5.0
OconeeFedFinl OFED 16.45 1.5
Olaplex OLPX 3.19 -3.6
OncoSecMed ONCS 0.40 -9.7
OneConnectFin OCFT 3.70 -6.3
OnyxAcqnIWt ONYXW 0.02 8.7
OrganiGram OGI 0.43 -1.0
Organon OGN 19.15 -1.3
OriginAgritech SEED 5.23 -4.8
OrionOffice ONL 5.27 -5.6
OutfrontMedia OUT 13.87 0.6
OxfordSquare OXSQ 2.75 -1.3
PalisadeBio PALI 1.27 -8.3
ParamountPfdA PARAP 21.50 -3.6
ParamountA PARAA 16.06 -3.4
ParamountB PARA 13.80 -3.8
PartnersBancorp PTRS 5.52 -2.6
PatriotNatBncp PNBK 6.58 5.0
PayPal PYPL 59.32 -3.9
Paysafe PSFE 9.85 -5.1
PerimeterSolns PRM 5.64 -2.7
PermRock PRT 4.57 -3.0

PhenomeX CELL 0.68 -6.5
PhysiciansRealty DOC 13.28 -1.4
PolymetMining PLM 1.46 -3.3
Premier PINC 25.30 -1.4
ProAssurance PRA 12.20 -3.3
Qualcomm QCOM 101.47 1.0
QualTekSvcsWt QTEKW 0.01 45.0
QualTekSvcs QTEK 0.10 -7.6
QuoinPharm QNRX 0.42 -4.3
RainOncology RAIN 1.05 -8.1
RealGoodFood RGF 3.41 -5.5
RedHillBio RDHL 2.04 2.4
RetailOppor ROIC 11.97 -2.0
ReToEcoSol RETO 1.70 -1.5
RiteAid RAD 1.76 -6.9
SBA Comm SBAC 219.84 -0.8
SachemCapital SACH 2.99 -1.3
SagaComm SGA 19.07 0.4
SaratogaNts2028 SAZ 24.69 -0.4
Sasol SSL 11.69 -3.6
SCWorx WORX 0.26 4.6
SealedAir SEE 39.92 -1.7
SeanergyMaritime SHIP 4.11 -8.0
SeaStarMedical ICU 0.45 -16.4
SelinaHosp SLNA 0.86 -10.1
SenecaFoods B SENEB 46.80 -1.5
ShiftPixy PIXY 2.11 -8.9
ShoeCarnival SCVL 19.32 -3.4
Sibanye-Stillwater SBSW 7.09 -4.3
SidusSpace SIDU 0.21 -9.1
SleepNumber SNBR 18.04 -3.5
Sohu.com SOHU 11.43 -2.9
SolidPowerWt SLDPW 0.24 -4.3
SouthernStBcsh SSBK 20.00 -0.3
SpiritAirlines SAVE 14.41 -1.9
SportsmansWrhs SPWH 5.54 -6.7
SpringBig SBIG 0.27 -10.7
Staffing360 STAF 0.96 -4.8
StarWi STHO 14.40 -3.1
StepStone STEP 19.83 -3.4
Sysco SYY 69.96 -1.1
TelusIntl TIXT 15.46 -2.8
TFF Pharm TFFP 0.48 -7.1

TTEC TTEC 31.61 -2.9
TandemDiabetes TNDM 26.11 -6.7
TangoTherap TNGX 2.88 -16.6
TattooedChef TTCF 0.50 -11.2
Telephone&Data TDS 6.68 -5.1
TerranOrbital LLAP 1.23 -13.3
TexasPacLand TPL 1300.00 -3.1
3M MMM 95.35 0.1
TivicHealth TIVC 0.11 -0.4
TonixPharm TNXP 1.70 -4.5
Tredegar TG 7.27 -3.1
TrilogyMetals TMQ 0.47 -6.5
TwoHarbors TWO 11.57 -2.2
UGI Un UGIC 66.64 -1.0
UGI UGI 27.01 -1.0
U Power UCAR 3.42 -4.9
UnitedFire UFCS 22.06 -2.6
VF VFC 17.43 -4.9
VNET VNET 2.53 -5.6
Vacasa VCSA 0.65 -9.7
ValensSemicon VLN 2.25 -4.2
VerbTechWt VERBW 0.02 -11.1
VerticalAeroWt EVTL.WS 0.10 -7.0
Victoria'sSecret VSCO 21.52 -6.2
View VIEW 0.19 2.6
ViewRay VRAY 0.51 -4.7
Vodafone VOD 9.87 -2.9
W.P.Carey WPC 66.76 -0.9
WalgreensBoots WBA 29.75 -2.7
WeisMarkets WMK 62.32 -3.5
Wejo WEJO 0.28 -7.9
WeWork WE 0.18 -6.0
WheelerREIT WHLR 0.72 -12.2
WheelsUpWt UP.WS 0.02 5.2
Wiley B WLYB 34.27 -6.4
WilliamsIndlSvcs WLMS 0.45 -11.9
WindtreeTherap WINT 1.29 -6.5
WrapTech WRAP 1.05 -4.5
XeniaHotels XHR 11.59 -0.6
Xos XOS 0.36 -0.9
Yellow YELL 1.26 -3.7
YoshiharuGlbl YOSH 0.71 -4.8
ZiffDavis ZD 59.83 -2.2

HanoverIns THG 111.44 -2.1
HealthcareAI Wt HAIAW 0.01 -56.2
HealthcareRealty HR 17.99 -3.3
HealthpeakProp PEAK 19.18 -1.8
Herbalife HLF 11.14 -5.2
HershaHospitality HT 5.66 -0.9
Honest HNST 1.44 -0.7
ICL Group ICL 5.91 -1.6
IcahnEnterprises IEP 18.03 -13.8
iHeartMedia IHRT 2.23 -6.2
Incyte INCY 62.48 -2.2
Ingevity NGVT 49.29 -1.8
InovioPharm INO 0.58 2.2
IntegraLifeSci IART 38.13 -1.7
IntegraResources ITRG 0.45 0.6
IntlFlavors IFF 78.04 -2.6
IntlPaper IP 30.41 -1.3
InvenTrust IVT 20.76 -2.4
JD.com JD 32.29 -4.3
JazzPharm JAZZ 125.35 -1.2
HancockHdgEquity HEQ 10.26 -0.5
Kaspien KSPN 0.32 -12.2
KY FirstFedBncp KFFB 5.60 1.2
KeurigDrPepper KDP 31.27 -1.2
Knightscope KSCP 0.40 -5.9
LINKBANCORP LNKB 4.91 -2.0
LTC Properties LTC 30.98 -1.4
L3HarrisTech LHX 175.51 -3.5
LanzaTechGlobal LNZA 2.64 -10.2
Leslie's LESL 9.03 -5.1
LeviStrauss LEVI 12.80 0.5
LionGroup LGHL 0.10 -4.5
LogisticsInnovWt LITTW 0.00 -15.3
LordstownMotors RIDE 3.45 -1.9
LumenTech LUMN 1.85 -5.1
LumentFinPfdA LFTpA 16.40 -6.7
Macy's M 14.03 -7.5
MariaDB MRDB 0.84 -3.2
Mativ MATV 15.60 -2.0
micromobility.com MCOM 0.39 -12.8
MillerKnoll MLKN 14.40 -2.0
MiromatrixMed MIRO 0.91 -9.5
Momentus MNTS 0.32 -4.7

1847Holdings EFSH 0.34 -5.3
ElancoAnimal ELAN 7.90 -1.9
ElmeComms ELME 15.04 -1.4
Emcore EMKR 0.78 -6.2
Emeren SOL 3.41 -2.5
EnsysceBio ENSC 2.29 -2.5
enVVenoMed NVNO 3.01 -4.9
enVVenoMedWt NVNOW 0.01 -16.1
EtaoInternational ETAO 0.45 -10.8
EternaTherap ERNA 1.90 -9.0
EvansBancorp EVBN 23.26 -0.6
Everbridge EVBG 22.50 -5.2
EversourceEner ES 70.42 -1.3
EvolveTransit SNMP 0.06 -14.4
Express EXPR 0.65 -3.0
FLJ FLJ 0.36 -0.9
FarmerBros FARM 1.85 -6.0
FederalRealty FRT 85.27 -1.7
FidelityD&D FDBC 35.51 -2.4
FinwardBancorp FNWD 22.25 -9.4
FirstWaveBio FWBI 1.84 -11.9
5EAdvMatls FEAM 2.66 -10.3
FocusUniversal FCUV 1.49 -6.6
FourLeafAcqnWt FORLW 0.07 -29.9
FreelineTherap FRLN 2.11 -15.3
FrontierComms FYBR 14.97 -1.6
GabelliPfdB GLUpB 49.00 -1.6
Gap GPS 7.22 -2.5
Gaucho VINO 0.59 -3.4
GeneralDynamics GD 202.88 -1.1
Genesco GCO 19.47 -32.2
GladstonePfdB LANDO 20.81 -4.9
GlbNetLeasePfdA GNLpA 18.48 -3.6
GlbNetLeasePfdB GNLpB 17.51 -2.2
GoldResource GORO 0.78 -4.9
GoldRoyalty GROY 1.92 -2.5
GranTierraEner GTE 5.19 -7.2
GreystoneHousing GHI 15.11 -1.1
GrindrodShipping GRIN 7.11 -11.0
Gritstone GRTS 1.65 -5.7
HF Foods HFFG 3.42 -6.7
HainCelestial HAIN 12.62 -3.3
HamiltonBeach HBB 9.25 -0.4

Brown-Forman B BF.B 60.92 -1.0
CISO Global CISO 0.18 -3.1
CSG Systems CSGS 47.76 -2.3
CTO Realty CTO 15.70 -0.9
Curo CURO 1.00 ...
CVR Energy CVI 22.60 -5.1
CVS Health CVS 66.61 -1.7
Caleres CAL 18.22 -8.7
CaliberCos CWD 3.25 -13.5
CamberEnergy CEI 1.01 -3.8
CanopyGrowth CGC 0.87 -15.9
CaraTherap CARA 3.25 -6.6
CaravelleIntl CACO 0.65 -9.2
CarverBancorp CARV 3.35 -6.7
ChathamLodging CLDT 9.18 -0.4
ChickenSoupA CSSE 1.25 -4.5
Children'sPlace PLCE 16.88 -7.2
ChimeraInvt CIM 4.48 -4.8
ChinaGreenAg CGA 2.63 -3.0
Chindata CD 4.86 -0.2
CitiTrends CTRN 15.01 -5.7
ClarosMtg CMTG 10.08 -1.1
Co-Diagnostics CODX 1.08 -13.6
Codexis CDXS 2.44 -5.0
Cohen COHN 5.01 -3.7
CoherusBioSci CHRS 4.16 -1.2
CommerceBcshrs CBSH 47.31 0.7
CorEnergyInfr CORR 0.95 11.8
CrescentEnergy CRGY 9.36 -5.4
CrownCastle CCI 110.22 1.2
DLH Holdings DLHC 9.01 ...
DZS DZSI 6.12 -3.3
DesignerBrands DBI 6.65 -6.9
DieboldNixdorf DBD 0.25 -9.5
DigitalTurbine APPS 8.10 -43.0
DollarGeneral DG 200.80 -2.5
DollarTree DLTR 129.26 -12.0
DominionEner D 49.76 -1.7
DrivenBrands DRVN 23.84 -1.0
Dun&Bradstreet DNB 9.62 -0.9
DynexCapital DX 10.39 -2.5
EdibleGarden EDBL 1.47 -6.4
EducDev EDUC 1.00 -10.0

AclarionWt ACONW 0.03 9.3
Adamis ADMP 2.50 -9.7
AdvEmissions ADES 1.30 -4.4
AgileThought AGIL 0.68 -13.9
Agriforce AGRI 0.37 -9.5
AirIndustries AIRI 3.35 -0.1
Alcoa AA 33.51 -1.6
Alexander's ALX 156.88 -1.6
AlexandriaRlEst ARE 110.64 -2.7
AlphaProTech APT 3.75 -1.6
AlticeUSA ATUS 2.31 -4.9
Amcor AMCR 9.76 -1.3
AmericanFin AFG 111.55 ...
Amgen AMGN 214.93 -1.7
Annexon ANNX 2.07 -59.4
Appreciate SFR 0.20 -12.7
AppreciateWt SFRWW 0.02 15.5
AptoseBiosci APTO 0.36 -6.4
AquaBountyTech AQB 0.47 -4.2
ArcadiaBiosci RKDA 4.20 -7.6
ArcutisBiotherap ARQT 8.07 -6.8
ArmstrongWorld AWI 62.26 -0.8
Ashland ASH 86.54 -0.4
AtaraBiotherap ATRA 1.84 ...
AuroraMobile JG 0.31 -2.7
AvalonHoldings AWX 2.29 -8.7
Avangrid AGR 37.43 -1.2
Babylon BBLN 0.57 -15.8
Bally's BALY 13.26 -3.1
BaudaxBio BXRX 0.50 -4.7
Berkley WRB 55.67 -1.2
BigLots BIG 7.12 -5.5
Biocept BIOC 2.10 -45.4
BiodexaPharm BDRX 0.13 -0.2
BitOrigin BTOG 0.06 -17.1
BlueStarFoods BSFC 0.09 -7.4
BlueWaterBio BWV 0.79 -10.5
Boxlight BOXL 0.25 -6.8
BrightHealth BHG 7.80 -23.4
BrightScholar BEDU 1.62 -1.8
BristolMyers BMY 63.98 -1.4
BritishAmTob BTI 32.49 -3.7
BroogeWt BROGW 0.04 18.5
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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.

Net
Stock SymClose Chg

A B C
AECOM ACM 76.66 0.06
AES AES 19.95 -0.31
Aflac AFL 64.61 0.05
AGCO AGCO 113.60 1.45
Ansys ANSS 306.31 7.56
APA APA 33.30 -1.08
ASE Tech ASX 7.56 0.27

s ASML ASML 708.48 41.69
AT&T T 15.15 -0.80
AbbottLabs ABT 102.14 -1.90
AbbVie ABBV 138.62 -2.53
AcadiaHealthcareACHC 67.86 -2.44
Accenture ACN 291.76 4.94
ActivisionBliz ATVI 77.14 -0.67
Adobe ADBE 392.06 26.30
AdvanceAuto AAP 111.62 -3.61
AdvDrainageSysWMS 96.94 1.18

s AdvMicroDevices AMD 120.35 12.08
Aegon AEG 4.56 ...
AerCap AER 57.60 0.38
AgilentTechs A 119.49 -1.50
agilon health AGL 20.00 -0.27
AgnicoEagleMinesAEM 51.11 -0.91
AgreeRealty ADC 64.19 -1.11
AirProducts APD 272.12 1.28
Airbnb ABNB 104.42 -1.29
AkamaiTech AKAM 89.06 1.42
Albemarle ALB 204.97 -7.26
Albertsons ACI 19.93 -0.17

t Alcoa AA 33.79 -0.56
Alcon ALC 78.36 0.38

t AlexandriaRlEstARE 111.22 -3.14
Alibaba BABA 78.78 -2.43
AlignTech ALGN 280.08 -1.15
Allegion ALLE 105.25 -1.03
AllegroMicro ALGM 37.61 1.06
AlliantEnergy LNT 51.06 -0.89
Allstate ALL 111.04 -2.36
AllyFinancial ALLY 26.30 -0.19
AlnylamPharmALNY 186.00 0.08
Alphabet A GOOGL 123.48 2.58
Alphabet C GOOG 124.35 2.71
Altria MO 44.67 -0.28
Amazon.com AMZN 115.00 -1.75
Ambev ABEV 2.91 -0.03

t Amcor AMCR 9.81 -0.13
Amdocs DOX 95.47 1.80
Ameren AEE 80.95 -1.18
AmericaMovil AMX 21.86 0.53
AmerAirlines AAL 14.38 0.58
AEP AEP 82.50 -2.67
AmerExpress AXP 151.08 0.36

t AmericanFin AFG 113.33 0.05
AmHomes4RentAMH 33.15 ...
AIG AIG 53.68 -0.89
AmerTowerREITAMT 182.56 -0.83
AmerWaterWorksAWK 142.45 -0.72
AmericoldRealty COLD 28.97 -0.18
Ameriprise AMP 305.69 12.66
AmerisourceBrgnABC 170.17 -0.89
Ametek AME 145.73 1.47

t Amgen AMGN 217.46 -3.86
Amphenol APH 73.94 0.97
AnalogDevices ADI 172.39 -0.81
AngloGoldAshAU 23.48 -0.41
AB InBev BUD 56.87 -0.73
AnnalyCap NLY 17.79 -0.42
AnteroResourcesAR 22.54 -0.80
Aon AON 311.19 -0.82
ApellisPharm APLS 85.15 -1.42
ApolloGlbMgmtAPO 64.23 1.26
Apple AAPL 172.99 1.15
ApplMaterials AMAT 130.47 8.74
Applovin APP 24.05 -0.38
Aptargroup ATR 113.54 -1.58
Aptiv APTV 89.71 -0.79
Aramark ARMK 39.02 0.44
ArcelorMittal MT 25.72 -0.02

ArchCapital ACGL 72.38 0.61
ADM ADM 73.72 0.87
AresMgmt ARES 84.28 0.91
argenx ARGX 401.06 -2.11
AristaNetworks ANET 156.20 14.98
ArrowElec ARW 125.98 5.27
AspenTech AZPN 165.89 0.45
Assurant AIZ 125.15 -0.86
AstraZeneca AZN 71.79 -0.61
Atlassian TEAM 158.88 -1.76
AtmosEnergy ATO 114.84 -1.57
Autodesk ADSK 197.56 0.81
Autoliv ALV 81.69 0.68
ADP ADP 210.40 -3.60
AutoNation AN 135.86 -1.51
AutoZone AZO 2459.75 36.13
Avalonbay AVB 170.47 -1.58

t Avangrid AGR 37.68 -0.47
Avantor AVTR 20.38 -0.03
AveryDennisonAVY 164.57 -0.21
AvisBudget CAR 165.46 0.98
AxaltaCoating AXTA 29.64 0.10
AxonEnterprise AXON 193.96 1.15
BCE BCE 45.06 -0.81
BHP Group BHP 55.03 -0.38
BILL BILL 95.11 -2.56
BJ'sWholesale BJ 62.77 -0.75
BP BP 35.36 -0.68
Baidu BIDU 118.67 -0.44
BakerHughes BKR 28.00 -0.72
Ball BALL 53.29 -0.40
BancoBilbaoViz BBVA 6.89 0.05
BancoBradesco BBDO 2.71 0.03
BancodeChile BCH 21.42 0.07
BancSanBrasil BSBR 5.84 -0.12
BcoSantChile BSAC 18.43 0.33
BancoSantander SAN 3.35 0.02
BanColombia CIB 23.78 -0.36
BankofAmerica BAC 28.17 0.07
BankofMontreal BMO 82.89 -0.05
BankNY Mellon BK 40.38 -0.04
BankNovaScotia BNS 48.96 0.67
Barclays BCS 7.78 -0.06
BarrickGold GOLD 17.09 -0.39
Bath&BodyWks BBWI 36.64 -1.59
Bausch+Lomb BLCO 18.41 -0.19
BaxterIntl BAX 41.34 -0.78
BectonDicknsn BDX 241.77 -3.48
BeiGene BGNE 227.73 -8.77

s BentleySystems BSY 47.47 0.41
t Berkley WRB 56.10 -0.71
BerkHathwy B BRK.B 319.02 -1.18
BerkHathwy A BRK.A 484000-2545.00
BerryGlobal BERY 58.95 -1.04
BestBuy BBY 71.28 2.13
Bio-Techne TECH 82.31 0.58
Bio-RadLab A BIO 372.96 -0.80
Biogen BIIB 297.13 -4.43
BioMarinPharm BMRN 88.73 -1.81
BioNTech BNTX 108.73 -2.36
BlackKnight BKI 55.11 0.04
BlackRock BLK 660.52 5.52
Blackstone BX 83.53 0.37
Block SQ 59.30 -2.56
Boeing BA 200.87 1.60
Booking BKNG 2597.37 -28.46
BoozAllen BAH 89.85 -1.81
BorgWarner BWA 46.86 0.66
BostonProps BXP 47.60 -0.75
BostonSci BSX 51.54 -0.39
BoydGaming BYD 64.97 0.23

t BristolMyers BMY 64.56 -0.91
t BritishAmTob BTI 32.53 -1.24
BrixmorProp BRX 19.63 -0.38

s Broadcom AVGO 728.80 49.27
BroadridgeFinl BR 148.17 -1.86
BrookfieldAsset BAM 30.73 0.06
Brookfield BN 30.92 0.30
BrookfieldInfr BIP 35.52 -0.48
Brown&Brown BRO 63.09 ...
Brown-Forman A BF.A 62.35 -0.64

t Brown-Forman B BF.B 61.20 -0.61

Bruker BRKR 70.82 -0.18
BuildersFirst BLDR 116.79 2.75
Bunge BG 93.61 3.15
BurlingtonStrs BURL160.56 -6.34
CACI Intl CACI 294.10 -3.92
CBRE Group CBRE 74.97 0.46
CCC Intelligent CCCS 10.37 0.23
CDW CDW 170.64 2.90
CF Industries CF 63.86 -1.90
CGI A GIB 102.04 0.95
CH Robinson CHRW 99.42 0.10
CME Group CME 177.02 -3.05
CMS Energy CMS 57.16 -0.90
CNA Fin CNA 37.35 -0.50
CNH Indl CNHI 13.30 -0.11
CRH CRH 48.40 0.15
CSX CSX 30.92 0.03

t CVS Health CVS 67.67 -1.15
s CadenceDesign CDNS 224.49 20.82
CAE CAE 21.61 0.12
CaesarsEnt CZR 41.40 -0.29
CamdenProperty CPT 102.94 -0.77
Cameco CCJ 27.75 -0.10
CampbellSoup CPB 51.46 -0.14
CIBC CM 41.66 0.72
CanNtlRlwy CNI 113.71 0.50
CanadianNatRscs CNQ 55.15 -1.79
CdnPacKC CP 76.96 0.18
CapitalOne COF 99.92 0.43
CardinalHealth CAH 84.70 -0.26
Carlisle CSL 215.30 4.23
Carlyle CG 27.68 0.09
CarMax KMX 71.02 0.87
Carnival CCL 11.00 0.33
CarrierGlobal CARR 41.20 -0.10
CaseysGenStores CASY 231.91 2.21
Catalent CTLT 36.88 -0.56
Caterpillar CAT 209.98 0.28
Celanese CE 106.26 -0.64
CelsiusHldg CELH 129.11 -2.32
Cemex CX 6.23 0.06
CenovusEnergy CVE 16.39 -0.46
Centene CNC 63.43 -1.21
CenterPointEner CNP 28.26 -0.36
CentraisElBras EBR 7.12 0.11
CeridianHCM CDAY 61.64 0.15
CharlesRiverLabs CRL 194.89 -4.49
CharterComms CHTR 319.66 -11.58
CheckPoint CHKP 123.04 -0.60
Chemed CHE 539.62 -2.05
CheniereEnergy LNG 141.34 -2.15
CheniereEnerPtrs CQP 46.14 -0.15
ChesapeakeEner CHK 78.96 -1.01
Chevron CVX 154.56 -2.71
Chipotle CMG 2057.90 4.83
ChordEnergy CHRD 149.46 -1.90
Chubb CB 190.59 -3.48
ChunghwaTel CHT 41.08 0.44
Church&Dwight CHD 93.49 -0.19
ChurchillDowns CHDN 139.84 0.72
Ciena CIEN 45.14 0.83
Cigna CI 247.07 -2.69
CincinnatiFinl CINF 98.49 -1.94
Cintas CTAS 464.20 1.91
CiscoSystems CSCO 49.03 0.62
Citigroup C 44.23 -0.26
CitizensFin CFG 26.85 -0.08
CleanHarbors CLH 143.78 -0.82
Cleveland-Cliffs CLF 14.29 0.10
Clorox CLX 158.34 -1.31
Cloudflare NET 58.03 1.80
Coca-Cola KO 60.41 -0.47
Coca-ColaEuro CCEP 62.92 -0.96
Cognex CGNX 53.71 1.56
CognizantTech CTSH 62.16 -0.45
CoinbaseGlbl COIN 56.87 -1.49
ColgatePalm CL 76.25 -0.23
Comcast A CMCSA 39.09 -0.89

t CommerceBcshrs CBSH 48.30 0.35
SABESP SBS 10.24 0.09
EngGr-Cmg CIG 2.35 -0.03
EngGr-Cmg C CIG.C 3.66 0.01
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ConagraBrands CAG 34.73 -0.33
ConocoPhillips COP 101.69 -2.29
ConEd ED 93.22 -0.28
ConstBrands A STZ 232.14 -0.16
ConstellationEner CEG 82.75 -0.56
Cooper COO 371.44 -6.53
Copart CPRT 87.75 1.29
CorebridgeFin CRBG 17.24 0.26
Corning GLW 31.04 -0.49
Corteva CTVA 54.85 -0.40
CoStar CSGP 77.52 -1.14
Costco COST 486.55 3.79
CoterraEnergy CTRA 24.83 -0.48
Coty COTY 10.97 0.21
Coupang CPNG 15.35 -0.38
Credicorp BAP 134.04 0.61
Crocs CROX 104.32 0.23
CrowdStrike CRWD 149.61 0.41

t CrownCastle CCI 112.26 1.34
CrownHoldings CCK 78.15 -1.10
CubeSmart CUBE 44.27 -0.31
Cullen/Frost CFR 104.60 1.60
Cummins CMI 210.96 0.43
Curtiss-Wright CW 159.16 -1.27
CyberArkSoftware CYBR 155.06 1.48

D E F
DCP MidstreamDCP 41.59 ...
DTE Energy DTE 106.99 -1.49
Danaher DHR 230.45 2.74
Darden DRI 161.03 0.57
DarlingIngred DAR 64.36 -0.10
Datadog DDOG 92.41 -1.03
DaVita DVA 95.06 -1.21
DeckersOutdoor DECK450.01 9.68
Deere DE 354.88 0.80
DellTechC DELL 48.08 2.17
DeltaAir DAL 35.75 0.82
DentsplySirona XRAY 36.91 -0.22
DescartesSystems DSGX 75.89 0.79
DeutscheBankDB 10.45 0.01
DevonEnergy DVN 47.87 -1.80
DexCom DXCM 114.61 -2.12
Diageo DEO 173.28 -1.12
DiamondbkEner FANG 131.00 -3.38
Dick's DKS 122.36 -1.49
DigitalRealty DLR 92.22 5.73
DiscoverFinSvcsDFS 99.88 0.46
Disney DIS 88.14 -0.93
DocuSign DOCU 53.34 -0.13

t DollarGeneral DG 203.61 -5.24
t DollarTree DLTR 136.66 -18.69
t DominionEner D 50.43 -0.88
Domino's DPZ 304.50 -2.30
Donaldson DCI 63.37 0.58
DoorDash DASH 66.50 0.50
Dover DOV 135.22 -0.42
Dow DOW 50.37 -0.95
DrReddy'sLab RDY 54.46 -0.24
DraftKings DKNG 23.69 -0.46
DukeEnergy DUK 88.89 -1.27
DuPont DD 66.53 0.26
Dynatrace DT 48.94 -0.21
EMCOR EME 167.48 5.80
ENI E 28.04 -0.75
EOG Rscs EOG 110.40 -2.89
EPAM Systems EPAM 256.47 3.40
EQT EQT 36.49 -0.05
EastWestBncp EWBC 49.94 0.01
EastGroup EGP 159.79 0.99
EastmanChem EMN 80.64 -0.60
Eaton ETN 176.95 8.78
eBay EBAY 43.62 0.32
Ecolab ECL 166.73 -0.92
Ecopetrol EC 9.23 -0.30
EdisonIntl EIX 65.66 -0.92
EdwardsLife EW 81.65 -2.19
Elastic ESTC 66.67 -0.01
ElbitSystems ESLT 193.49 -0.18
ElectronicArts EA 125.40 ...
ElevanceHealth ELV 450.08 -6.51
EmersonElec EMR 79.02 0.07
Enbridge ENB 35.91 -0.69
EncompassHealth EHC 59.79 -0.34
Endeavor EDR 22.41 -0.13
EnergyTransfer ET 12.73 -0.07
EnphaseEnergy ENPH 164.59 0.54
Entegris ENTG 99.75 5.04
Entergy ETR 97.22 -1.75
EnterpriseProd EPD 25.44 -0.35
Equifax EFX 207.13 -0.61
Equinix EQIX 707.26 32.08
Equinor EQNR 26.69 -1.15
Equitable EQH 25.29 0.57
EquityLife ELS 63.37 0.17
EquityResdntl EQR 59.47 -0.16
ErieIndemnity A ERIE 216.47 -0.86
EssentialUtil WTRG 40.16 -0.61
EssexProp ESS 206.82 -1.42
EsteeLauder EL 191.10 1.21
Etsy ETSY 86.23 -1.43
EverestRe RE 359.95 -1.48
Evergy EVRG 57.38 -0.82

t EversourceEner ES 70.86 -0.94
ExactSciences EXAS 80.83 -1.67
Exelixis EXEL 19.03 -0.29
Exelon EXC 39.51 -0.64
Expedia EXPE 95.79 2.47
ExpeditorsIntl EXPD 114.26 2.03
ExtraSpaceSt EXR 145.39 -1.07
ExxonMobil XOM 105.66 -1.93
F5 FFIV 144.95 2.30
FMC FMC 103.87 -1.04
FTI Consulting FCN 186.67 0.19
FactSet FDS 385.07 0.49
FairIsaac FICO 772.13 6.92
Fastenal FAST 54.33 0.48

t FederalRealty FRT 85.92 -1.51
FedEx FDX 225.08 1.53
Ferguson FERG 143.88 0.07
Ferrari RACE 286.60 -0.36
FidNatlFin FNF 34.46 0.02
FidNatlInfo FIS 53.28 -0.58
FifthThirdBncp FITB 25.05 -0.30
FirstCitizBcshA FCNCA 1268.29 -24.45
FirstHorizon FHN 10.90 -0.19
FirstIndRlty FR 51.24 -0.02
FirstSolar FSLR 200.94 2.39
FirstEnergy FE 37.02 -0.70

Net
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FirstService FSV 143.01 0.75
Fiserv FISV 112.81 -3.66
FiveBelow FIVE 179.25 -6.63
FleetCorTech FLT 232.82 0.36

s Flex FLEX 25.47 0.97
Floor&Decor FND 88.44 -1.69
FomentoEconMex FMX 97.93 0.77
FordMotor F 11.38 0.05
Fortinet FTNT 67.17 0.58
Fortis FTS 42.15 -0.69
Fortive FTV 65.12 1.39
FortuneBrands FBIN 62.04 0.09
FoxA FOXA 31.07 0.04
FoxB FOX 28.92 0.27
Franco-Nevada FNV 145.55 -1.93
FranklinRscs BEN 24.26 0.18
FreeportMcM FCX 33.63 0.42
FreseniusMed FMS 21.83 -0.35

G H I
GE HealthCare GEHC 79.86 3.33
GFLEnvironmentalGFL 36.37 0.11
GSK GSK 34.11 -0.58
GXO LogisticsGXO 56.38 -0.85
Gallagher AJG 204.32 -0.76
GameStop GME 23.35 0.08
Gaming&LeisureGLPI 46.83 -0.34
Garmin GRMN 103.64 0.93
Gartner IT 338.24 8.70
GenDigital GEN 16.84 ...
Generac GNRC 116.43 0.32

t GeneralDynamicsGD 204.35 -2.18
GeneralElec GE 101.52 0.54
GeneralMills GIS 84.51 -0.56
GeneralMotorsGM 32.41 0.13
Genmab GMAB 40.53 -0.15
Genpact G 37.39 -0.43
Gentex GNTX 26.61 0.01
GenuineParts GPC 158.55 0.23
Gerdau GGB 4.80 -0.10
GileadSciencesGILD 77.65 -1.40
GlobalPaymentsGPN 99.51 0.52
GlobalFoundriesGFS 56.41 0.90
Globant GLOB 178.85 8.57
GlobeLife GL 105.45 -0.51
GoDaddy GDDY 71.64 -0.17
GoldFields GFI 14.58 -0.16
GoldmanSachsGS 323.88 4.07
Grab GRAB 3.00 -0.05
Graco GGG 76.29 0.51
Grainger GWW 659.61 3.03
GraphicPkg GPK 24.86 -0.15
Grifols GRFS 8.54 -0.19
GpoAeroportuar PAC 175.06 -0.93
GpoAeroportSurASR 279.70 -3.03
Guidewire GWRE 79.53 0.36
HCA HealthcareHCA 264.09 -0.81
HDFC Bank HDB 64.38 -0.60
HF Sinclair DINO 42.84 -0.67
HP HPQ 30.90 0.90
HSBC HSBC 37.58 0.38
H World HTHT 38.04 0.60
Haleon HLN 8.20 -0.12
Halliburton HAL 30.32 -0.50
HartfordFinl HIG 68.65 -1.09
Hasbro HAS 59.72 -0.80

t HealthcareRealtyHR 18.05 -0.61
t HealthpeakProp PEAK 19.28 -0.36
Heico A HEI.A 128.07 -1.29
Heico HEI 160.07 -3.19
HenrySchein HSIC 75.08 -0.48
Hershey HSY 260.38 -2.09
Hess HES 129.11 -4.00
HewlettPackardHPE 14.67 0.51
Hexcel HXL 70.86 ...
Hilton HLT 139.93 3.08
Hologic HOLX 78.51 -1.11
HomeDepot HD 286.75 -4.35

s HondaMotor HMC 28.74 0.51
Honeywell HON 192.27 0.41
HorizonTherap HZNP 99.88 0.38
HormelFoods HRL 38.24 -0.65
DR Horton DHI 106.80 0.36
HostHotels HST 16.73 0.16
HowmetAerospace HWM 43.26 0.02

s Hubbell HUBB 286.60 11.57
s HubSpot HUBS 488.74 -1.38
Humana HUM 500.07 -6.56
JBHunt JBHT 170.97 2.72
HuntingtonBcshs HBAN 10.42 0.06
HuntingIngallsHII 198.07 -2.74
ICICI Bank IBN 22.65 -0.04

t ICL Group ICL 5.98 -0.10
IdexxLab IDXX 458.06 -5.45
ING Groep ING 12.82 -0.01
Invesco IVZ 14.70 -0.08
IQVIA IQV 197.47 -0.56
ITT ITT 78.69 -0.39

t IcahnEnterprises IEP 20.63 -3.31
Icon ICLR 202.99 -3.87
IDEX IEX 201.79 1.63
IllinoisToolWks ITW 221.89 -0.09
Illumina ILMN 193.53 -19.12
ImperialOil IMO 46.96 -0.05

t Incyte INCY 62.87 -1.41
Infosys INFY 15.66 0.10
IngersollRand IR 57.58 0.67
Ingredion INGR 108.53 -1.11
InspireMedical INSP 296.53 -3.35
Insulet PODD 277.05 -16.70
Intel INTC 27.40 -1.60
InteractiveBrkrs IBKR 77.21 1.41
ICE ICE 105.11 -1.47
InterContinentl IHG 66.54 0.43
IBM IBM 126.76 1.08

t IntlFlavors IFF 78.26 -2.07
t IntlPaper IP 30.61 -0.39
Interpublic IPG 37.49 -0.12
Intuit INTU 413.10 -2.82
IntuitiveSurgical ISRG 303.77 1.29
InvitatHomes INVH 32.90 -0.04
IridiumComm IRDM 59.70 0.37
IronMountain IRM 53.71 0.26
ItauUnibanco ITUB 5.40 0.10

J K L
t JD.com JD 32.44 -1.44
JPMorganChase JPM 135.67 0.33
Jabil JBL 88.28 3.60

Net
Stock SymClose Chg

JackHenry JKHY 148.31 2.66
JacobsSolns J 112.90 -1.44
JamesHardie JHX 24.86 0.56

t JazzPharm JAZZ 127.55 -1.56
JefferiesFinl JEF 30.18 -0.10
J&J JNJ 154.41 -2.25
JohnsonControls JCI 61.04 0.29
JonesLang JLL 141.38 2.13
JuniperNetworks JNPR 29.73 0.51
KB Financial KB 36.34 -0.64
KBR KBR 57.83 0.04
KE Holdings BEKE 15.18 -0.05
KKR KKR 50.70 1.26

s KLA KLAC 434.25 25.35
KT KT 11.66 -0.07
Kanzhun BZ 14.03 -1.30
KarunaTherap KRTX 219.81 -4.54
Kellogg K 67.93 -0.61
Kenvue KVUE 26.33 -0.12

t KeurigDrPepperKDP 31.55 -0.37
KeyCorp KEY 10.11 -0.09
KeysightTech KEYS 157.10 1.64
KimberlyClark KMB 137.04 -0.61
KimcoRealty KIM 17.89 -0.14
KinderMorganKMI 16.22 -0.28
KinrossGold KGC 4.67 -0.21
KinsaleCapital KNSL 302.10 -1.33
Knight-Swift KNX 56.36 1.53
Philips PHG 19.13 -0.36
KoreaElecPwr KEP 6.93 -0.11
KraftHeinz KHC 38.26 -0.46
Kroger KR 48.90 -0.66
LKQ LKQ 53.85 0.01
LPL Financial LPLA 198.06 4.45

t L3HarrisTech LHX 176.39 -6.31
LabCorp.ofAmerica LH 213.37 -2.30

s LamResearch LRCX 602.10 36.23
LamarAdv LAMR 90.47 1.29
LambWeston LW 108.94 -0.37
LandstarSystem LSTR 175.55 3.30
Lantheus LNTH 97.85 1.56
LasVegasSands LVS 55.82 -0.08
LatticeSemi LSCC 77.16 1.11
Lear LEA 124.36 0.25
LegendBiotech LEGN 63.28 -2.76
Leidos LDOS 79.29 -1.36
Lennar A LEN 108.56 0.66
Lennar B LEN.B 95.42 0.74
LennoxIntl LII 276.41 2.48
LiAuto LI 28.23 -0.59
LibertyBroadbandC LBRDK 73.18 -2.34
LibertyBroadbandA LBRDA 72.71 -2.52
LibertyGlobal A LBTYA 16.12 -0.62
LibertyGlobal C LBTYK 16.94 -0.57
LibertyFormOne C FWONK 70.01 -1.34
LibertyFormOne A FWONA 62.76 -1.33
LibertyBraves A BATRA 37.97 -0.15
LibertyBraves C BATRK 37.21 -0.14
LibertySirius C LSXMK 27.63 -0.45
LibertySirius B LSXMB 27.75 -0.25
LibertySirius A LSXMA 27.66 -0.45
LifeStorage LSI 128.53 -0.95
EliLilly LLY 427.31 1.54
LincolnElectric LECO 170.99 2.44
Linde LIN 356.59 1.73
LithiaMotors LAD 236.24 1.35
Littelfuse LFUS 264.20 3.91
LiveNationEnt LYV 81.69 -0.39
LloydsBanking LYG 2.24 -0.04
LockheedMartin LMT 442.83 -9.89
Loews L 56.98 -0.19
LogitechIntl LOGI 64.42 0.91
Lowe's LOW 201.04 -2.59
Lucid LCID 7.61 0.12
lululemon LULU 342.34 -2.24
LyondellBasell LYB 88.77 -0.78

M N
M&T Bank MTB 121.09 -0.40
MDU Rscs MDU 29.38 0.12
MGM ResortsMGM 39.96 0.13
MPLX MPLX 33.96 -0.07
MSCI MSCI 466.51 9.32
MagellanMid MMP 61.60 -0.68
MagnaIntl MGA 50.69 -0.26
ManhattanAssocMANH 175.81 1.09
ManulifeFinl MFC 18.50 0.10
MarathonOil MRO 23.33 -0.69
MarathonPetrolMPC 109.52 -1.02
Markel MKL 1313.95 -4.60
MarketAxess MKTX 274.64 -1.51
Marriott MAR 171.66 3.93
Marsh&McLenMMC 173.22 0.17
MartinMariettaMLM 399.16 3.93
MarvellTech MRVL 49.47 3.49
Masco MAS 50.23 0.23
Masimo MASI 157.97 -0.54
MasTec MTZ 96.41 2.00
Mastercard MA 370.04 1.54
MatchGroup MTCH 33.64 -0.33
Mattel MAT 17.86 -0.39
McCormickVtgMKC.V 87.20 -0.18
McCormick MKC 87.21 -0.48
McDonald's MCD 285.52 -0.40
McKesson MCK 395.39 -1.04
Medpace MEDP 202.16 -0.48
Medtronic MDT 83.54 -3.95
MercadoLibre MELI 1249.91 -34.22
Merck MRK 112.30 -1.30
MetaData AIU 1.05 0.02

s MetaPlatformsMETA 252.69 3.48
MetLife MET 52.77 2.52
Mettler-ToledoMTD 1316.95 3.63
MicrochipTechMCHP 74.14 0.52
MicronTech MU 69.61 3.08

s Microsoft MSFT 325.92 12.07
MidAmApt MAA 144.52 -0.35
Middleby MIDD 134.47 -0.61
MitsubishiUFJ MUFG 6.52 -0.10
MizuhoFin MFG 2.89 -0.02
Moderna MRNA 126.47 -5.12
MohawkInds MHK 94.61 0.47
MolinaHealthcareMOH 273.41 -8.33
MolsonCoorsA TAP.A 61.62 -1.68
MolsonCoorsB TAP 60.73 -0.18

s monday.com MNDY165.79 1.50
Mondelez MDLZ 75.18 -0.29
MongoDB MDB 284.91 7.33
MonolithicPower MPWR 488.32 72.59

Net
Stock SymClose Chg

MonsterBev MNST 57.33 -0.24
Moody's MCO 309.67 0.64
MorganStanleyMS 83.00 1.78
Morningstar MORN 197.31 0.61

t Mosaic MOS 34.17 -0.99
MotorolaSol MSI 282.00 -1.58
MurphyUSA MUSA 285.88 5.95
NICE NICE 184.45 -3.54
NIO NIO 7.54 -0.38
NNN REIT NNN 41.71 -0.70
NOV NOV 15.22 -0.41
NRG Energy NRG 33.46 -0.53
NVR NVR 5635.22 49.52
NXP Semi NXPI 171.34 4.82
Nasdaq NDAQ 53.18 -0.68
NationalGrid NGG 67.63 -0.77
NatlInstrumentsNATI 57.82 0.16
NatWest NWG 6.65 0.01
NetApp NTAP 68.74 2.49
NetEase NTES 85.73 2.24
Netflix NFLX 359.00 -5.85
Neurocrine NBIX 92.18 -0.43
NewOrientalEduc EDU 36.00 -1.40
NY CmntyBcpNYCB 10.37 -0.19
Newmont NEM 40.64 -1.17
NewsCorp B NWS 18.32 -0.01
NewsCorp A NWSA 18.23 0.01
NextEraEnergyNEE 73.39 -0.85
Nike NKE 107.48 -0.81
NiSource NI 27.01 -0.24
Nokia NOK 3.96 0.02
Nomura NMR 3.55 -0.03
Nordson NDSN 217.15 3.35
NorfolkSouthernNSC 211.22 0.24
NorthernTrustNTRS 71.78 0.43

t NorthropGrumNOC 433.51 -7.93
NorwegCruise NCLH 14.48 0.25
Novartis NVS 97.78 -2.25
NovoNordisk NVO 162.44 0.66
Novocure NVCR 77.46 -2.38
NuHoldings NU 6.91 0.10
Nucor NUE 134.69 1.32

t Nutrien NTR 56.37 -1.31
nVentElectric NVT 43.58 2.62

s NVIDIA NVDA 379.80 74.42

O P Q
OGE Energy OGE 34.94 -0.81
ONEOK OKE 57.57 -0.97
ON Semi ON 82.00 2.21
OReillyAuto ORLY 935.02 6.08
OccidentalPetrolOXY 58.81 -0.58
Okta OKTA 84.57 -0.10
OldDomFreightODFL 310.19 9.71
OldRepublic ORI 24.68 -0.13
Olin OLN 49.84 -2.91
OmegaHealthcareOHI 28.10 -0.38
Omnicom OMC 89.12 -1.77
OnHolding ONON 26.65 0.49
OpenText OTEX 40.79 0.54

s Oracle ORCL 104.29 5.97
Orange ORAN 12.24 -0.15
Orix IX 84.66 0.32
OtisWorldwideOTIS 81.43 0.33
Ovintiv OVV 34.40 -1.85
OwensCorningOC 109.17 0.95
PDC Energy PDCE 70.63 -1.35
PDD PDD 60.02 -0.92
PG&E PCG 16.43 -0.04
PNC Finl PNC 118.99 -1.26
POSCO PKX 68.62 -0.79
PPG Ind PPG 133.04 -0.37
PPL PPL 26.00 -0.44
PTC PTC 130.93 0.58
Paccar PCAR 71.02 0.58
PackagingCpAm PKG 127.33 -0.08
PalantirTech PLTR 12.84 0.61

s PaloAltoNtwks PANW 207.98 3.67
t ParamountB PARA 14.08 -0.56
t ParamountA PARAA 16.33 -0.58
ParkerHannifin PH 327.13 5.12
Paychex PAYX 107.88 -0.45
PaycomSoftware PAYC 279.02 -1.82
Paylocity PCTY 171.28 -1.56

t PayPal PYPL 59.37 -2.43
Pearson PSO 9.82 -0.24
PembinaPipeline PBA 30.57 -0.04
PenskeAuto PAG 142.53 0.70
Pentair PNR 57.15 0.40
Penumbra PEN 304.90 -2.67
PepsiCo PEP 183.80 -1.09
PerformanceFood PFGC 55.49 -0.37
PetroleoBrasil PBR 11.75 -0.22
PetroleoBrasilA PBR.A 10.51 -0.22
Pfizer PFE 37.83 -0.80
PhilipMorris PM 90.76 -1.59
Phillips66 PSX 95.14 -1.42
PinnacleWest PNW 76.39 -0.79
Pinterest PINS 23.74 -0.57
PioneerNatRscs PXD 207.60 -4.73
PlainsAllAmPipe PAA 13.60 -0.01
Polaris PII 106.20 1.38
Pool POOL 327.08 -6.77
Primerica PRI 185.01 3.01
PrincipalFinl PFG 68.01 -0.50
ProcoreTech PCOR 57.01 -1.24
Procter&Gamble PG 145.39 -0.94
Progressive PGR 128.93 -2.57
Prologis PLD 121.98 0.96
PrometheusBio RXDX198.60 -0.07
PrudentialFinl PRU 80.07 0.55
Prudential PUK 27.72 0.34
PublicServiceEnt PEG 59.83 -0.97
PublicStorage PSA 283.11 -0.28
PulteGroup PHM 66.52 0.76
PureStorage PSTG 25.89 1.36
Qiagen QGEN 45.61 0.07
Qorvo QRVO 94.29 0.54

t Qualcomm QCOM 104.02 1.00
QuantaServices PWR 172.85 6.29
QuestDiag DGX 132.69 0.65

R S
RB Global RBA 54.46 -1.81
RELX RELX 30.22 -0.29
R1 RCM RCM 15.82 -0.02
RPM RPM 80.11 0.32

s Rambus RMBS 63.24 5.91
RangeResourcesRRC 29.39 -0.41

Net
Stock SymClose Chg

RaymondJamesRJF 92.47 2.99
RaytheonTechRTX 93.12 -0.54
RealtyIncome O 58.44 -0.65
RegalRexnord RRX 130.53 3.46
RegencyCtrs REG 55.16 -1.19
RegenPharm REGN 725.00 -12.40
RegionsFin RF 17.38 -0.05
ReinsGrp RGA 143.70 -0.84
RelianceSteel RS 236.73 2.06
RenaissanceRe RNR 194.67 2.67
RentokilInit RTO 38.82 -0.20
Repligen RGEN 167.86 2.60
RepublicSvcs RSG 141.71 -0.77
ResMed RMD 216.97 -3.43
RestaurantBrandsQSR 72.43 0.63
Revvity RVTY 116.45 -0.71
RexfordIndlRealty REXR 53.75 0.55
RioTinto RIO 59.39 0.30
Rivian RIVN 14.57 0.19
RobertHalf RHI 67.16 -0.47
Robinhood HOOD 8.60 ...
Roblox RBLX 39.51 -1.00
Rockwell ROK 273.43 3.21
RogersComm BRCI 45.61 -1.63
RoivantSciencesROIV 9.23 0.01
Roku ROKU 54.58 -3.60
Rollins ROL 39.44 -0.46
RoperTech ROP 449.44 7.55
RossStores ROST 102.34 0.88
RoyalBkCanada RY 89.10 -2.00
RoyalCaribbeanRCL 77.90 0.64
RoyalGold RGLD 123.83 -1.19
RoyaltyPharma RPRX 32.24 0.02

s Ryanair RYAAY107.31 3.43
SAP SAP 129.44 0.23
S&P Global SPGI 358.32 3.02

t SBA Comm SBAC 221.70 -1.69
SEI Investments SEIC 57.13 -0.35
SK Telecom SKM 20.65 -0.27
SS&C Tech SSNC 54.63 -0.77
STAG Indl STAG 33.84 0.13
Saia SAIA 280.92 7.50
Salesforce CRM 209.91 0.85
Sanofi SNY 52.59 -1.38
SareptaTherap SRPT 128.86 -2.50

t Sasol SSL 11.92 -0.45
Schlumberger SLB 45.16 -1.07
SchwabC SCHW 54.24 2.16
Sea SE 60.48 -2.71
Seagate STX 60.11 -1.21
Seagen SGEN 194.44 -0.98
SelectiveIns SIGI 98.53 -1.42
Sempra SRE 143.58 -2.14
SensataTech ST 40.58 -0.06
ServiceCorp SCI 62.92 -0.69

s ServiceNow NOW 531.78 29.23
Shell SHEL 58.39 -1.15
SherwinWilliams SHW 226.51 -2.27
ShinhanFin SHG 26.23 -0.27
ShockwaveMed SWAV 278.71 -2.79
Shopify SHOP 57.71 -1.26
SimonProperty SPG 101.25 -0.91
SiriusXM SIRI 3.49 -0.04
SiteOneLandscape SITE 141.99 0.73
SkechersUSA SKX 51.67 0.83
Skyworks SWKS 99.98 1.19
Smartsheet SMAR 46.15 -1.26
SmithAO AOS 66.49 0.14
Smith&Nephew SNN 29.92 -0.33
Smucker SJM 147.12 -1.42
Snap SNAP 9.78 -0.02
Snap-On SNA 255.76 0.47
Snowflake SNOW 147.91 -29.23
SOQUIMICH SQM 66.09 -2.98
SolarEdgeTech SEDG 296.96 8.76
Sony SONY 95.04 0.81
Southern SO 69.82 -1.03
SoCopper SCCO 65.19 0.16
SouthwestAir LUV 29.24 0.30
Splunk SPLK 95.70 -0.99
Spotify SPOT 147.65 0.61
StanleyBlackDck SWK 77.56 -1.73
Stantec STN 56.74 -0.03
Starbucks SBUX 98.44 -1.17
StateStreet STT 67.75 0.72
SteelDynamics STLD 94.73 1.48
Stellantis STLA 15.65 -0.09
Steris STE 201.21 0.37
StifelFinancial SF 57.40 0.59
STMicroelec STM 42.49 0.33
Stryker SYK 272.40 -0.16
SumitomoMits SMFG 7.94 -0.09
SunComms SUI 126.87 -0.12
SunLifeFinancial SLF 48.65 0.14
SuncorEnergy SU 28.45 -0.46

s SuperMicroComp SMCI 206.86 39.24
Suzano SUZ 8.74 -0.23
SynchronyFinl SYF 30.00 -0.06

s Synopsys SNPS 434.20 38.81
t Sysco SYY 70.51 -0.75

T U V
TC Energy TRP 39.40 -0.48
TD Synnex SNX 90.15 1.85
TE Connectivity TEL 119.25 0.50
Telus TU 19.29 -0.39
Ternium TX 38.32 -0.26
TFI Intl TFII 107.48 1.62
TIM TIMB 14.34 -0.05
TJX TJX 75.94 -0.88
T-MobileUS TMUS 135.76 -4.24
T.RowePrice TROW 104.09 0.29

s TaiwanSemi TSM 100.95 10.82
TakeTwoSoftware TTWO 136.73 0.89
TakedaPharm TAK 16.22 -0.03
Tapestry TPR 40.70 -0.21
TargaResources TRGP 69.41 -1.43
Target TGT 140.75 -2.35
TechnipFMC FTI 13.88 -0.47
TeckResourcesB TECK 37.49 -1.40
TeledyneTech TDY 395.13 0.97
Teleflex TFX 233.17 0.08
Ericsson ERIC 5.14 0.02
TelefonicaBrasVIV 8.34 0.10
Telefonica TEF 4.18 -0.08
TelekmIndonesia TLK 27.32 -0.36
TempurSealy TPX 37.00 -0.25
Tenaris TS 25.72 -0.64
TenetHealthcare THC 69.29 0.39

Net
Stock SymClose Chg

Teradyne TER 97.27 2.87
Tesla TSLA 184.47 1.57
TetraTech TTEK 132.63 -5.05
TevaPharm TEVA 7.33 -0.24
TexasInstruments TXN 169.62 2.55

t TexasPacLand TPL 1304.56 -41.43
TexasRoadhouse TXRH 111.61 -0.52
Textron TXT 62.52 0.25
ThermoFisher TMO 520.64 9.92
ThomsonReuters TRI 123.18 0.13

t 3M MMM 97.05 0.06
Toast TOST 21.32 -0.04

s Toll Bros TOL 68.13 3.04
TopBuild BLD 205.44 0.05
Toro TTC 103.60 0.67
TorontoDomBk TD 57.06 -2.62
TotalEnergies TTE 59.30 -1.65
ToyotaMotor TM 139.60 0.27
TractorSupply TSCO 213.86 -4.63
TradeDesk TTD 66.26 -0.04
Tradeweb TW 68.48 -1.32
TraneTech TT 167.51 1.30
TransDigm TDG 786.71 7.08
TransUnion TRU 70.94 -0.72
Travelers TRV 173.67 -2.32
Trimble TRMB 46.40 -0.15
Trip.com TCOM 31.21 -0.81
TruistFinl TFC 30.53 0.13
Twilio TWLO 59.08 -2.33
TylerTech TYL 387.28 2.19
TysonFoods TSN 51.76 -0.01
UBS Group UBS 19.60 -0.07
UDR UDR 39.00 -0.44
U-Haul UHAL 62.57 -0.27
U-Haul N UHAL/B 56.10 -0.60
US Foods USFD 39.29 -0.11
Uber UBER 37.95 -0.01
Ubiquiti UI 163.11 1.02
UiPath PATH 14.51 -1.83
UltaBeauty ULTA485.12 3.69
Unilever UL 51.32 -0.29
UnionPacific UNP 193.21 1.30
UnitedAirlines UAL 47.48 0.82
UnitedMicro UMC 8.02 0.15
UPS B UPS 171.23 3.51
UnitedRentalsURI 341.53 7.69
US Bancorp USB 30.51 -0.30
UnitedTherap UTHR 212.14 -1.95
UnitedHealth UNH 477.70 -3.13
UnitySoftwareU 27.07 -1.27
UnivDisplay OLED 147.49 1.56
UniversalHealthBUHS 127.60 0.18
UnumGroup UNM 45.58 0.69

t VF VFC 17.45 -0.90
VICI Prop VICI 30.28 -0.33
VailResorts MTN 241.03 4.06
Vale VALE 12.87 -0.25
ValeroEnergy VLO 113.18 -1.61
Valvoline VVV 38.16 0.16
VeevaSystems VEEV 162.86 0.26
Ventas VTR 42.81 -0.05
VeriSign VRSN 223.85 1.81
VeriskAnalytics VRSK 218.68 2.02
Verizon VZ 34.82 -1.05
VertexPharm VRTX 332.63 -1.22

s Vertiv VRT 18.51 2.27
Viatris VTRS 9.03 ...
Vipshop VIPS 14.99 0.07
Visa V 223.38 1.13
Vistra VST 24.27 -0.13
VMware VMW 127.86 3.81

t Vodafone VOD 9.90 -0.30
VoyaFinancial VOYA 69.29 1.44
VulcanMatls VMC 195.10 1.43

W X Y Z
WEC Energy WEC 86.71 -1.37
WEX WEX 167.69 -1.74

t W.P.Carey WPC 67.29 -0.59
WPP WPP 53.35 -0.47
Wabtec WAB 93.87 -0.83

t WalgreensBootsWBA 29.97 -0.82
Walmart WMT 146.16 -1.47
WarnerBrosA WBD 11.09 -0.57
WasteConnectionsWCN 137.60 0.43
WasteMgt WM 161.88 -0.74
Waters WAT 259.56 2.57
Watsco WSO 321.83 -0.02
WebsterFin WBS 36.42 0.33
WellsFargo WFC 40.90 0.03
Welltower WELL 73.62 -0.61
WescoIntl WCC 133.61 5.88
WestPharmSvcsWST 340.20 -0.45
WesternDigitalWDC 37.85 0.62
WesternMidstrmWES 25.84 -0.14
Westlake WLK 111.63 -2.07
WestRock WRK 27.77 -0.17
WeyerhaeuserWY 28.44 -0.15
WheatonPrecMetWPM 44.28 -0.67
Whirlpool WHR 132.29 -0.42
Williams WMB 29.08 -0.19
Williams-SonomaWSM 111.16 -3.03
WillisTowers WTW 219.59 -1.03
WillScotMobileWSC 44.26 -0.28
Wingstop WING 201.10 -4.82
Wipro WIT 4.73 -0.01
Wolfspeed WOLF 47.94 -1.20
WoodsideEnergyWDS 22.55 -0.47
Woodward WWD 106.32 -0.67
WooriFin WF 27.01 -0.14
Workday WDAY196.41 0.22
WyndhamHtlsWH 71.02 0.28
WynnResorts WYNN 101.02 -0.07
XP XP 18.41 0.70
XcelEnergy XEL 64.29 -0.84
XPeng XPEV 8.01 -0.64
Xylem XYL 98.89 -2.17
YPF YPF 11.06 -0.32
Yum!Brands YUM 130.26 -0.61
YumChina YUMC 56.63 -0.52
ZTO Express ZTO 27.25 -0.49
ZebraTech ZBRA 259.69 -1.70
Zillow C Z 45.29 0.08
Zillow A ZG 44.42 -0.03
ZimmerBiomet ZBH 127.80 -0.82
Zoetis ZTS 165.24 -3.90
ZoomVideo ZM 65.12 2.49
ZoomInfoTech ZI 23.07 -1.24
Zscaler ZS 126.69 0.16

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.
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BANKING & FINANCE

and still believe the core driv-
ers are intact,” said Frank An-
gella, a managing partner of
Grove Street Advisors, which
invests in venture funds.

Healthcare venture invest-
ment jumped in 2020 and 2021
as the pandemic cast a spot-
light on life-sciences compa-
nies while low-interest rates
drove investors into equities. A
strong IPO market prompted
public-market investors to join
venture rounds of startups just
before they went public, inflat-

ing venture-investment totals.
Now, though, large cross-

over rounds have grown
scarce and many mid- to later-
stage startups financed during
the boom face the prospect of
raising money at a lower valu-
ation than their last venture
financing, investors said.

“There are a number of
companies out there trying to
raise capital that are probably
going to have to raise down
rounds or already have,” said
David Steinberg, a general

BlackRock, the world’s
largest asset manager, has ex-
panded the leadership team of
a unit that acquires second-
hand stakes in private-market
assets.

The firm, with $9.09 tril-
lion in assets under manage-

BY ROD JAMES

ment, has hired Lisa Sun as a
managing director and co-
head of its secondaries and li-
quidity solutions platform, ac-
cording to an internal memo
seen by The Wall Street
Journal.

Sun joins from the New
York office of secondary
buyer Coller Capital, where
she spent more than 11 years
working on deals instigated
by both investors in funds
and fund managers, known
respectively as limited-part-
ner-led and general-partner-

led deals.
She will work alongside co-

heads Jarid Colucci and Derek
Krouner, who assumed lead-
ership of the team after its
previous leads, Steve Lessar,
Konnin Tam and Veena Isaac,
departed under a cloud for
Apollo Global Management in
the spring of 2022.

New York-based BlackRock
had just started marketing its
second Secondaries & Liquid-
ity Solutions fund at the time
of the departures. The fund
was targeting $4 billion, the

Journal reported at the time.
In the memo, BlackRock

describes secondaries as “one
of the most asked about” pri-
vate-market strategies among
clients. The team has commit-
ted $1.5 billion into deals
over the past year and its de-
but fund, which closed in
March 2021, is in the top per-
formance bracket compared
with its peers, the memo
added.

There was around $108 bil-
lion of secondary deal volume
in 2022, down from $132 bil-

lion in record year 2021, but
still the second-highest ever,
according to investment bank
Jefferies.

Buyers are hoping for a
surge in secondary deal flow
as public pension programs
and endowments, many of
which are over-allocated to
private equity, are driven to
sell portfolios of assets to
free capital for new commit-
ments, and buyout managers,
facing a difficult exit market,
look for ways to hold on to
prized assets.

BlackRock Beefs Up Secondaries Unit
Asset manager fills out
leadership of team that
focuses on the private-
market strategy

recently closed its fifth ven-
ture fund.

Recently, healthcare venture
returns have declined as vola-
tility in the stock market has
curbed initial public offerings.
But limited partners in venture
funds are focusing less on re-
cent performance and more on
the promise of advances in bio-
technology and digital health
that could lead to giant returns
over the next decade.

“LPs understand this is a
long-cycle investment thesis

partner of biotech venture
firm Longwood Fund, which
recently closed its sixth fund.

U.S. and European health-
care startups banked $9.85 bil-
lion in venture capital in the
first quarter, well behind the
clip of last year, when these
companies collected $65.73
billion for the year. Medical
venture investment peaked in
2021 at $98.42 billion, accord-
ing to SVB.

Healthcare venture returns
as well have slipped from pan-
demic-era highs. In the first
quarter of 2021, for example,
healthcare-focused venture
funds posted a 22.5% return,
according to market tracker
PitchBook Data. Just a year
later, that quarterly return had
plummeted to negative 9.5%,
improving somewhat in the
next three quarters.

But to abandon healthcare
now would be to miss a digital
revolution taking shape, some
investors say, as startups ap-
ply machine-learning to ever-
larger biological and medical
data sets to create insights
that will lead to new treat-
ments and better patient care.

“Companies we’re funding
today are not just a chemist
and a biologist, there’s a com-
puter scientist in the mix and
there’s a heavy computational
component,” said Stuart Peter-
son, managing partner of Artis
Ventures, a venture firm.

Venture capitalists are rais-
ing piles of cash to invest in
healthcare—even as less of
that cash is actually being put
to work at startups.

U.S. healthcare venture in-
vestors are standing firm in
the belief that innovation in
the life sciences, coupled with
falling valuations, will in time
pay off. In the first quarter,
these investors secured $6.8
billion, a pace that exceeds
that of 2022, when $21.8 bil-
lion was raised for the entire
year, according to Silicon Val-
ley Bank, now a division of
First Citizens Bank. The tallies
include healthcare-only funds
and healthcare allocations of
diversified pools.

Last year’s was the second-
highest annual total for those
investors behind the $28.3 bil-
lion raised in 2021, according
to SVB.

But even with cash sloshing
around in health-focused ven-
ture funds, investment in
startups is down. Some inves-
tors are holding out for bar-
gains, especially in mid- to
later-stage companies that
previously raised capital at
lofty valuations.

“There’s a lot of dry powder
sitting on the sidelines waiting
for valuations to normalize,”
said Keith Figlioli, a managing
partner of LRVHealth, which

BY BRIAN GORMLEY

Health Funds Gain as Startup Investing Slows

Healthcare venture investment jumped after the 2020 start of the pandemic. A testing site in Indonesia.
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Celsius Network, the bank-
rupt cryptocurrency lender, has
reached an agreement to be
managed by Fahrenheit LLC, a
group of investors led by Tech-
Crunch founder Michael Ar-
rington.

The sale will be part of Cel-
sius’s chapter 11 exit plan,
which will include a distribu-
tion of the firm’s liquid crypto-
currency to account holders,
settlements with holders of
custody accounts and the cre-
ation of a reorganized public
company that will manage Cel-
sius’s illiquid assets.

Under the plan, Celsius ac-
count holders will receive 100%
of the equity in the reorganized
company, subject to dilution
that will be distributed to Fahr-
enheit as management fees.

Fahrenheit is owned by Ar-
rington Capital, U.S. Data
Mining Group, Proof Group,
Capital Management, Steven
Kokinos and Ravi Kaza. As part
of the plan, Fahrenheit will pur-
chase $50 million of equity in
the new company.

The Fahrenheit team that
will assume management of
Celsius will be led by Ar-
rington, Kaza, Noah Jessop, and
Asher Genoot.

The winning bid will provide
“attractive offers for Celsius to
immediately energize its min-
ing rigs that are currently inac-
tive,” Celsius said.

BY ALEXANDER GLADSTONE

Fahrenheit
Prevails in
Chapter 11
Bid for
Celsius

The sale will be part
of the crypto
lender’s plan to exit
from bankruptcy.

Spend less time searching, we have the expert-approved
picks you can shop right now.
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BY ERIC WALLERSTEIN

of its tomatoes and strawber-
ries at Kentucky facilities in
2021 and 2022. Last month, the
presence of harmful listeria
bacteria forced it to suspend
operations at one of its green-
houses, the company said in a
securities filing.

“There’s a lot of frustration
out there,” said Deb Yates Bun-
nell, a 67-year-old investor who
owned several thousand Ap-
pHarvest shares but sold them
last summer after they fell
about 25%. The retired project
manager in Louisville, Ky., said
her husband had cautioned her
about buying a stock because
she believes in the company’s
mission. Yates Bunnell recently
bought more shares at around
50 cents. “I really wanted this
company to make it,” she said.

The boom in high-tech farm-
ing coincided with the surge in
special-purpose acquisition
companies, or SPACs. Compa-
nies that go public via SPACs
can make business projections
that wouldn’t be allowed in nor-
mal initial public offerings.

AppHarvest went public via a
SPAC at a valuation of about
$825 million, projecting that
sales would surge to about $25
million in 2021 and $60 million
in 2022 as it opened more
greenhouses. The stock soared

in early 2021 alongside other
speculative companies, valuing
AppHarvest above $3.5 billion.

The company, which was
backed by former venture capi-
talist and now Republican Ohio
Sen. J.D. Vance, had sales of
roughly $9 million in 2021 and
$15 million last year. It has
warned that it might not sur-
vive without significant addi-
tional funding. The company

since has raised some cash by
selling stock and selling one of
its farms to a partner, then
leasing the space back. App-
Harvest’s market value is down
to about $75 million.

A spokesman said AppHar-
vest has learned from its chal-
lenges, and those lessons
should help it become more ef-
ficient. The company is consid-
ering other sale-leaseback
transactions, he said.

Local Bounti has raised
money by selling a facility, then

The boom in high-
tech farming
coincided with the
surge in SPACs.

Nvidia’s breakout first-
quarter results lifted tech
stocks despite surging bond
yields.

The chip maker’s strong
outlook came from the boom-

ing demand for
artificial intel-
ligence and
boosted the

Nasdaq Composite to a 1.7%
gain with its own 24% rise.

“What is the oil of the fu-
ture? Semiconductors,” said
Michelle Cluver, a portfolio

THURSDAY’S
MARKETS

investor Carl Icahn, has lost
roughly 60% since Hindenburg
alleged the company was rely-
ing on inflated asset valuations
and Mr. Icahn’s borrowing
against billions of dollars of his
shares had left the company
dangerously overleveraged.

In the aftermath of the re-
port, Icahn said the company
valued its assets using ac-
cepted methodologies and dis-
closed that the Manhattan U.S.

attorney’s office opened an in-
vestigation into the company.
Icahn said it didn’t expect the
investigation to significantly
affect its business.

Ackman, who came out on
the losing end of a high profile
fight with Icahn over Herbalife,
tweeted Wednesday evening
that Icahn’s leverage left it vul-
nerable to a chain reaction of
margin calls from lenders.

“All it takes is for one

Shares in Icahn Enter-
prises dropped 14% on Thurs-
day in the wake of a tweet by
William Ackman, putting the
stock on pace for its sharpest
decline since short seller Hin-
denburg Research published
a report targeting the com-
pany on May 2.

Icahn Enterprises, the pub-
licly traded firm controlled by

BY BEN FOLDY

farmers: high costs for sup-
plies, energy and workers.
While farming indoors protects
the companies from the vagar-
ies of the weather, it doesn’t
eliminate pests.

There are two main types of
indoor farming: modern ver-
sions of greenhouses that use
energy from the sun to grow
plants horizontally; and vertical
farms with stacks of plants on
top of one another underneath
artificial lights.

Many analysts are confident
the high-tech greenhouses can
be operated profitably in the
U.S. because they have been
run successfully in Europe and
Canada. Vertical farms are an-
other story. No company has
made money operating one on
a large scale.

Startups in both areas pitch
themselves as a green solution
to the U.S. food system, which
has long struggled with chal-
lenges posed by extreme
weather, heavy resource usage
and dependence on a few pro-
lific regions. The newcomers
have attracted funding support
from top companies such as
Cargill and Walmart.

The promises started unrav-
eling last year, when rising costs
made building and operating
new facilities more costly than
expected. Some of the steepest
expenses are heating and venti-
lation. Lighting costs alone for
vertical farms can make projects
uneconomical. With profits still
elusive, the businesses were vul-
nerable when interest rates rose
and investors started shunning
speculative companies.

Greenhouse operator App-
Harvest ran into additional is-
sues when pests damaged some

ContinuedfrompageB1

Funding
Dries Up for
Farm Firms

creased political partisanship”
around the debt limit.

Shares of energy, healthcare
and utilities firms all fell more
than 1% on the day.

Brent crude oil’s 2.7% re-
treat to $76.26 a barrel, after
settling at its highest value
since the start of May on
Wednesday, dragged down oil
and gas stocks.

Policy makers and analysts
are warning of a market ca-
lamity should the limit not be
raised in time.

That said, stock bench-
marks have largely shrugged
off the risk. Marko Papic, chief
strategist at the Clocktower
Group, said markets are trad-
ing in line with how negotia-
tions have unfolded.

“I’m pleasantly surprised

with how well negotiations
have gone, and how well the
market has taken it,” he said.
“But I’m still cautious.”

Consumers are less con-
cerned about the debt ceiling
than in 2011, causing investors
to see less risk of politicians
taking hardline stances, Papic
said. That has reduced the se-
verity of potential fiscal cuts,
he added, helping stocks trend
higher even as the government
nears the date by which it may
be unable to pay its bills on
time.

Overseas, Europe’s Stoxx
600 fell 0.3%. Early Friday,
Japan’s Nikkei 225 was up 1%
but the Shanghai Composite
was down 0.6%. Hong Kong
was closed Friday for a holi-
day. S&P 500 futures fell 0.2%.

MARKETS

strategist at Global X. “Artifi-
cial intelligence is a major
theme driving markets right
now,” she said.

Chip makers tied to the AI
frenzy rose across the board.
Advanced Micro Devices
gained 11%. American deposi-
tary receipts for Taiwan Semi-
conductor Manufacturing—
which manufactures Nvidia
chips—added 12%. That was its
largest one-day percentage in-
crease since 2008.

While shares of informa-
tion-technology firms shot up
4.5%—their biggest one-day
pop since November—none of
the 10 remaining sectors in the
S&P 500 gained more than a
half percentage point. The
benchmark index still managed
to rise 0.9%, though the Dow
industrials slipped 0.1%, or 35
points.

Thursday marked the Dow’s
fifth-straight session of losses.

A slate of economic data
showed U.S. economic growth
and inflation remain hot, add-
ing to fears of persistently
tight monetary policy from the
Federal Reserve.

Gross domestic product,
personal consumption and
Core PCE—the Fed’s preferred
inflation gauge—all came in
hotter than expected for the
first quarter. Jobless claims in-
creased slightly last week but
remained at historic lows.

Bond yields climbed as prices
fell. The yield on the benchmark
10-year U.S. Treasury note rose
to 3.814% from 3.717% Wednes-
day. The two-year yield rose to
4.508% from 4.343%.

The looming U.S. debt-ceil-
ing deadline has already rat-
tled short-term bonds and is
starting to cause worry among
investors in other corners of
the market.

On Wednesday, Fitch placed
the U.S.’s triple-A credit rating
on negative watch, citing “in-

Technology Stocks Lead Nasdaq Higher
Debt talks rattle
Treasury market,
causing bond yields
to increase

Nvidia’s results lifted tech stocks. Above, Nvidia CEO Jensen Huang shown speaking at a technology conference in Taipei in 2018.

Five-minute intervals

10 a.m. 11 noon 1 p.m. 2 3 4

Nasdaq Composite

S&P 500

DowJones Industrial Average

Index performance on Thursday

Source: FactSet
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flow, said Brenda Rainey, a
member of the private-equity
practice at industry consulting
firm Bain & Co. At the same
time, there is a huge number of
firms trying to raise capital, re-
sulting in a very competitive
market.

“Arguably [fundraising] is
the most difficult challenge that
firms are facing today, even
more so than deal-making,” said
Rainey.

Some investors still want to
provide seed capital to newer
managers, but their budgets are
simply too stretched, she said.
“The interest has not gone
away for emerging managers.
It’s just the squeeze that inves-
tors are in now,” Rainey said.

While conditions are worse
for new managers, few firms es-
caped the pinch of the broad
decline in fundraising that be-
gan last year and continued in
the first months of 2023, Pitch-
Book data show. All private-cap-
ital vehicles—including private
equity, venture capital, real es-
tate and other types of strate-
gies—collected about $1.09 tril-
lion globally in the past four
quarters, 29% less than during
the previous four quarters,
PitchBook said.

So-called private-equity
megafunds—huge vehicles man-
aged by established private-eq-
uity firms—have also struggled
to get commitments from inves-
tors. They accounted for about
30% of the total raised for pri-
vate-equity funds in the first
quarter, below their 46% share
last year. The largest buyout
fund to close during the quar-
ter, London-based Permira’s
eighth flagship buyout vehicle,
gathered €16.7 billion, or about
$17.8 billion.

Globally, private-equity firms
collected $455 billion for their
funds in the past four quarters,
about 16% less than during the
previous 12 months, PitchBook
said. Other types of private
funds had steeper fundraising
declines.

Venture-capital fundraising
fell to $202 billion over the 12
months through March, down
38% from the year-earlier pe-
riod, and real-estate fundraising
dropped 42% to $92 billion on
the same basis.

Only secondaries fundraising
increased over the 12 months
ended in March, with $62.4 bil-
lion raised in that time, an in-
crease of nearly 40%.

A pullback by private-equity
investors is hitting younger
firms harder than their longer-
tenured peers.

Raising money has always
been hard for fund managers
with shorter track records, es-
pecially as investors have mi-
grated toward larger managers
in recent years.

But since the private-equity
fundraising slowdown began
last year, these dynamics have
intensified, with newer manag-
ers getting a significantly
smaller piece of the overall
fundraising pie than usual.

Emerging managers, or
those that have raised three or
fewer funds, account for about
17% of the total money collected
by the industry since the begin-
ning of last year, according to
PitchBook Data, which tracks
information about private mar-
kets. Such relatively new firms
gathered around 31% of the to-
tal capital raised from 2008
through 2021.

For the very newest firms,
those putting together debut
funds, the market is even less
welcoming. First-time funds
closed on $2.9 billion in this
year’s first quarter, well behind
last year’s pace, when debut
managers raised $16.4 billion
for the full year, PitchBook said.
Even last year’s total paled by
historical standards. In 2016, for
instance, inaugural funds closed
on more than $80 billion.

The problem is that institu-
tional investors lack new money
to invest, because the slowdown
in liquidity events such as
mergers and initial public offer-
ings has reduced their cash

BY CHRIS CUMMING

Private-Equity
Fundraising Blues
Hit Newer Managers

Capital raised by
first-time funds

Source: PitchBook
*As of quarter ended March 31
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lender to break ranks and liq-
uidate shares or attempt to
hedge, before the house comes
falling down. Here, the patsy
is the last lender to liquidate,”
Ackman wrote.

Thursday’s selloff in Icahn
shares was mimicked in those
of companies in which the
company holds significant
stakes. Shares in Xerox de-
clined 2.7%, while those of re-
finer CVR Energy fell 5.1%.

Icahn Enterprises Drop Steepens

leasing the space back and in-
creasing its debt agreement with
its partner Cargill. The company
employs a hybrid approach, us-
ing vertical farms to grow plants
early in their lives, then moving
them to greenhouses as they
mature.

Local Bounti is confident
that the funding and facility
openings can make operations
profitable within two years, Co-
CEO Craig Hurlbert said. Local
Bounti said on Thursday that a
former Amazon.com executive
and CEO of meal-delivery com-
pany Freshly, Anna Fabrega,
will take over as its new CEO in
June. The company’s current
Co-CEOs will shift to new lead-
ership roles.

Indoor-farming companies
that stayed private also hit
lofty valuations in recent years.
Vertical-farm startup Bowery
Farming was valued at $2.3
billion by investors including
Fidelity Investments in 2021.
SoftBank, Walmart and others
invested $400 million in verti-
cal-farm company Plenty early
last year. Many private compa-
nies are facing the same fund-
ing drought as those that went
public. Bowery said the com-
pany was focused on continu-
ing to grow while navigating
economic uncertainty.

AppHarvest was once valued above $3.5 billion. Its market value is now down to about $75 million.

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $98,611,020,800
Accepted bids $35,834,770,800
" noncompetitively $3,261,849,600
" foreign noncompetitively $30,000,000
Auction price (rate) 99.552778

(5.750%)
Coupon equivalent 5.872%
Bids at clearing yield accepted 75.35%
Cusip number 912797FQ5

The bills, datedMay 30, 2023,mature on June 27,
2023.

EIGHT-WEEKBILLS
Applications $99,651,992,700
Accepted bids $35,835,212,200
" noncompetitively $859,371,500
" foreign noncompetitively $0
Auction price (rate) 99.167778

(5.350%)
Coupon equivalent 5.485%
Bids at clearing yield accepted 34.73%
Cusip number 912797FZ5

The bills, datedMay 30, 2023,mature on July 25,
2023.

SEVEN-YEARNOTES
Applications $97,892,008,900
Accepted bids $41,573,013,500
" noncompetitively $32,589,600
" foreign noncompetitively $0
Auction price (rate) 99.531059

(3.827%)
Interest rate 3.750%
Bids at clearing yield accepted 41.99%
Cusip number 91282CHF1

The notes, datedMay 31, 2023,mature onMay 31,
2030.
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Theft and Thrift Squeeze Dollar Tree
Shrink and a sales shift to lower-margin consumables pressure profits at discount retailer

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Making that extra buck of profit
is proving to be difficult at Dollar
Tree.

Dollar Tree said same-store sales
grew 3.4% at its namesake banner
and 6.6% at Family Dollar in its
quarter ended April 29—both
healthier growth numbers than
Wall Street expected. But while top-
line numbers were strong, net in-
come shrank 44%, which was worse
than the 37% decline analysts antic-
ipated.

Cautious consumer spending be-
havior was in part to blame. More
shoppers filled their baskets with
necessities such as food rather than
higher-margin discretionary prod-
ucts. At Dollar Tree, for example,
consumables came to account for
48% of sales, up from 46.2% a year

earlier. At Family Dollar, consum-
ables accounted for 80.1%, up from
78.1%.

And then there were items with
no margin at all: Shrink, an indus-
try term for theft, reduced earnings
by roughly 14 cents a share last
quarter compared with the same
period in 2022. In all, despite lower
freight costs, gross margins shrank
3.4 percentage points compared
with last year to 30.5%. This follows
four quarters of year-over-year ex-
pansion in gross margin after Dollar
Tree broke its $1 price point and
started selling at $1.25.

Those headwinds to profitability
were significant enough that Dollar
Tree reduced its profit expectation
for the year, even as it kept its sales
forecast largely unchanged. For the

year, it now expects earnings per
share of $5.73 to $6.13, which at the
midpoint is about 9.5% lower than
the midpoint of the expectation it
shared in March. Dollar Tree’s
shares shed 12% Thursday.

The company is still in its early
stages of a turnaround led by for-
mer Dollar General boss Rick Dreil-
ing, which involves hefty invest-
ments in store improvements and
hourly wages. There are green
shoots here: Dollar Tree logged its
first year-over-year increase in
store traffic—and a pretty signifi-
cant one of 5.5%—after six consecu-
tive quarters of declines. Family
Dollar saw its third consecutive
quarter of traffic growth.

Less convincing was Dollar Tree’s
assurance that today’s margin head-

winds from the shift to necessities-
based shopping are temporary.
While Dreiling said sales mix will
eventually normalize, some of its
initiatives, which include introduc-
ing more $3-to-$5 frozen and re-
frigerated food items, could con-
tinue shifting its sales composition
to lower-margin consumables. An
economic-condition-driven shift to
consumables has a track record of
sticking, at least at competitor Dol-
lar General.

Dollar Tree had caught up to Dol-
lar General’s valuation recently in
terms of revenue multiple but will
now have some more catching up to
do. It will have to convince inves-
tors that it has a clear pathway to
improve profits beyond its break-
ing-the-buck strategy. —Jinjoo Lee

In a gold rush, sell picks and
shovels. If you really want to play
three-dimensional chess, buy the
company that makes those picks
and shovels.

Chip giant Nvidia is getting a
major boost from the artificial-in-
telligence boom. Every tech firm
from Microsoft to Google has
rushed to join the frenzy, sparked
by the success of ChatGPT. But
Taiwan Semiconductor Manufac-
turing Co., or TSMC, which makes
Nvidia’s AI chips, could be another
significant beneficiary.

Nvidia shares jumped 24%
Thursday, a day after the company
projected revenue to jump more
than 64% to $11 billion for the cur-
rent quarter. That guidance—more
than 50% above analysts’ expecta-
tions on S&P Global Market Intelli-
gence—would be the highest quar-
terly sales ever for the company.

Surging demand for Nvidia’s
chips, used in data centers for AI
calculations, is a main reason for
the blowout forecast.

If Nvidia is expected to sell that
many more chips, TSMC, which ac-
tually manufactures those chips,
should also see an increase in or-
ders. TSMC’s Taiwan-listed stock
rose 3.4% Thursday. TSMC’s high-
performance computing segment,
which makes data-center chips like
Nvidia’s but also more consumer-
focused products such as proces-
sors for personal computers, is its
biggest revenue contributor, mak-
ing up 44% of total sales last quar-
ter.

In the near term, the AI boost
may not be enough to offset weak-
nesses in other areas such as
smartphones and personal com-
puters, where the market is still
digesting chip inventories piled up
in the past couple of years. TSMC
said last month it expected its rev-
enue to drop by a low-to-mid-sin-
gle-digit percentage for 2023.

But Nvidia’s rosy outlook should
give investors more confidence
that the AI boom will translate
into more concrete earnings
growth for TSMC—probably much
sooner than most market partici-
pants had anticipated. And Nvidia
won’t be the only customer for AI
chips. Other companies that wish
to design their own chips will
likely need TSMC too, given its
leading position in chip manufac-
turing, as well as its new technol-
ogy in advanced packaging. Being
the sole supplier, more or less, for
the weapons needed for an epic
battle for AI dominance among
Google, Microsoft and nearly every
other big tech firm is a rather en-
vious position to be in, as Nvidia
itself is clearly demonstrating.

TSMC’s stock trades at 17 times
next-12-month earnings, slightly
below its five-year average of 19
times, according to S&P Global
Market Intelligence. That com-
pares with 61 times for Nvidia.
Clearly, TSMC isn’t a pure AI play,
meaning it may not see quite the
same levels of explosive growth as
Nvidia, and it is also a more capi-
tal-intensive business.

But it could be a cheaper bet to
ride the AI boom, particularly if
the chip-price cycle as a whole
ends up bottoming out in the sec-
ond half of 2023.

—Jacky Wong

Nvidia Isn’t
The Only
Way to

Bet on AI

‘Greedflation’ Is Real—and Not All Bad
A bit of corporate greed may be

helping the fight against recession.
Almost all big companies have

now published their first-quarter
results, and investors should like
what they saw.

The S&P 500’s average earnings-
per-share may have fallen 1.4% year
over year—the second quarterly de-
cline in a row—but Wall Street was
expecting a deeper 5.9% drop at the
start of the quarter, making it the
largest forecast beat in a year. Stoxx
Europe 600 earnings per share
were forecast to grow 2.1%. They
instead rose 18%.

At the crux of the matter is the
politically charged question of
whether corporations—setting aside
the obvious case of commodity pro-
ducers—are shifting the burden of
inflation to households.

The latest results back up the ar-
gument that they are, made by Josh
Bivens at the left-leaning Economic
Policy Institute and several law-
makers.

Among the points the corporate
critics make is that one-third of the
growth in U.S. unit prices from
2020 to 2022 can be explained by
higher corporate profits and only
half by higher wages. Historically—
including in the oil crises of the

1970s—capital accounted for around
one-tenth and labor for almost
two-thirds.

Companies, which in normal
times are wary of angering custom-
ers with big price changes, seem to
have seized on the excuse of gener-
alized inflation to shield their mar-
gins, with drops in actual sales
mostly offset by higher prices.

On Thursday, shares of Ralph
Lauren jumped more than 5% as
the apparel retailer overshot first-
quarter earnings estimates by in-
creasing the average price of its
items by 12%.

This broadly matches what Ur-
ban Outfitters and Abercrombie &
Fitch reported earlier this week.
Sales may not be anything to write
home about, but the combination of
higher prices and a fall in input and
transportation costs has staged a
faster-than-expected rebound in
gross margins.

Consumer-goods multinationals
provided even better evidence of
strong pricing power last month.
Procter & Gamble, Unilever and
Nestlé sold less during the first
quarter compared with a year ago
but raised prices 10%. The historical
average is for price and volume in-
creases to be much more in line.

Other staples companies such as
Coca-Cola and Keurig show similar
patterns, as do carmakers, which
also have reported disappointing
unit sales but bumper dollar reve-
nues.

Airlines say post-Covid pent-up
demand is still strong: European
low-cost leader Ryanair reported a
near-record profit Monday, with
fares 10% higher than before the
pandemic.

Profit margins should be a key
focus of equity investors this year.
The recent earnings decline isn’t ex-
plained by sales, which have kept
growing, albeit at a slower pace,
but rather higher input costs pres-
suring margins. Positive guidance
by executives is starting to feed
into forward earnings forecasts,
though, which now point to mar-
gins edging up again.

Could the worst be over before it
actually got bad? Not all retailers
are sanguine: American Eagle,
Home Depot and Target have all
recently warned of more-challeng-
ing times. Stock markets seem
skeptical, too, having flatlined for
months.

As for the political optics, inves-
tors should push back against no-
tions that income distribution is the
simple result of a power struggle
between capital and labor. Profit
margins need two to tango: Corpo-
rations have successfully increased
prices only because—unlike in the
1970s—the rest of the economy has
kept spending.

In preserving corporate profit
margins, the surprisingly strong
spending patterns seen during and
since the pandemic have also
averted layoffs and budget cuts. The
contribution of profit growth to in-
flation has already been falling for
the past year as labor costs catch
up.

Yes, inflation may be higher as a
result of corporations flexing their
pricing muscle. But it is probably
also the reason why the recession
everyone expects always seems to
be six months away.

—Jon Sindreu

Hurricane Season This Year Could Be Mild or Wild
Bathers hitting Gulf Coast

beaches over Memorial Day week-
end are in for a surprise: Water
temperatures in some places are
more typical of July levels.

While some consider a bathtub
experience pleasant, and others
stifling, scientists are alarmed by
record ocean temperatures this
spring. Coastal homeowners and
insurers are hopeful that Mother
Nature will cut them a break.

Hurricane season starts in
about one week and officially runs
from June through November.
While there already is one tropical
disturbance present, the busiest
period is between August and Oc-
tober with a statistical peak
around Sept. 10. Warm water is
the fuel that helps hurricanes sus-
tain themselves and to occasion-
ally become monster storms, so
such unusually warm water is a
major worry.

Ironically, a likely summer shift
to an El Niño weather pattern that
has farmers fretting and is warm-
ing Pacific Ocean temperatures on
the West Coast could save the day.
Another result of the weather pat-
tern is stronger wind shear in the
Caribbean that tends to disrupt

hurricane formation.
Add it all together and influential

storm forecasters at Colorado State
University see the season as being
slightly below average with 13
named storms, six hurricanes and
two major ones this season. The
long-term averages are 14.4, 7.2 and
3.2, respectively. Of course, those
numbers only tell you the odds and
go out the window if a storm veers
into a big population center.

For insurers, a storm slamming
into a wealthy place like Florida
can be hard on business. Last year,
Hurricane Ian became that state’s
costliest storm as measured by in-
sured losses and the second most
expensive ever, according to Aon.

Ian was the deadliest Florida
hurricane in almost 90 years. Hurri-
cane Katrina in 2005, which was an
extremely active season for storms,
caused far more fatalities and was
about twice as expensive for insur-
ers on an inflation-adjusted basis.

The odds are in insurers’ favor
according to meteorologists. But
with unprecedented climate condi-
tions and the constant danger of
storms that can take a deadly
turns, the winds can shift quickly.

—Spencer Jakab
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Fort Myers Beach after Hurricane Ian, which became that state’s costliest
storm as measured by insured losses and the second most expensive ever.

In preserving margins,
the strong spending
patterns have averted
layoffs and budget cuts.
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corporate director and strategist.
“We had no clue what we were
getting into,” says Peter Flur, also
58, who started a software com-
pany.

The Flurs’ new house, in turn,
has helped transform the architec-
ture of their neighborhood, a pri-
vate development called The
Sanctuary at Lake Wylie, a man-
made reservoir with portions in
both North and South Carolina.
Before they built their home, the

PleaseturntopageM6

MANSION$185 Million
A 35,000-sq.-ft.
estate with an
olive grove lists
in Bel-Air. M2

$75 Million
Condo to sell for
a hefty profit on
NYC’s Billionaires’

Row. M3
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T
hese days, the hottest
must-have among the
super wealthy isn’t an
Hermès purse, a de-
signer Doodle dog or

even Ozempic.
It is a concrete home designed by

an 81-year-old Japanese architect.
Celebrities like Beyoncé, Jay-Z,

Kanye West and Kim Kardashian
are flocking to homes designed by
Tadao Ando, a self-taught, Osaka-
based architect. Ando’s homes
aren’t just rare, but also affordable
only for the very rich: Numbering
fewer than 20 in the U.S., they are
generally defined by their use of
reinforced architectural concrete,
which makes construction far more
expensive than in typical homes.
Clients must also be willing to go
to great lengths to bring his vision
to life.

In recent years, Ando has devel-
oped something of a cult following,
with his devotees describing him in
ethereal terms: master, poet, ge-
nius, icon. They travel to Japan for
an audience with the Pritzker Prize
winner, and beg him to design
their homes.

“It was like working with God,”
said Leonard Steinberg, a real-es-
tate agent with Compass in New
York, who worked on sales at 152

BY KATHERINE CLARKE
AND E.B. SOLOMONT

Beyoncé and

Jay-Z, above,

bought the

Malibu home

from Bill and

Maria Bell, top

right. Tadao

Ando, at right,

was born in

Osaka, Japan,

in 1941. He

won the

Pritzker Prize

in 1995.

When Cookie-Cutter Doesn’t Cut It
A North Carolina couple built a modern cantilevered house in a traditional suburban community.

The design helped transform the landscape of their neighborhood.

DORLISA FLUR WAS living in a
cookie-cutter house in a suburban
subdivision when, as a member of
a cultural facilities board, she
helped oversee the creation of the
Bechtler Museum of Modern Art
in Charlotte, N.C.: a rust-colored,
terracotta tiled, cubed and canti-
levered building designed by
Swiss modernist Mario Botta.

Her exposure to Botta’s archi-
tecture changed the course of her
life. She and her husband Peter
Flur went on to build a roughly
5,300-square-foot, three-bedroom,
four-bathroom, cantilevered mod-
ern house on 5 acres along a lake
just outside Charlotte. The house
took three years and more than
$2 million to build, finishing in
February 2022.

“Neither of us knew anything
about modern art or architec-
ture,” says Dorlisa Flur, 58, a for-
mer McKinsey principal who is a

BY NANCY KEATES

Elizabeth Street, a boutique condo-
minium designed by Ando in the
mid-2010s. “There was definitely a
sense that we were dealing with an
iconic figure of our time.”

A recent string of megadeals has
brought Ando’s work into the spot-
light and dramatically driven up
prices for his homes, according to
industry insiders. Most recently,
Beyoncé and Jay-Z paid about
$200 million for an oceanfront
Ando-designed mansion in Malibu,
Calif., according to people familiar

with the sale. The blufftop
house, measuring about
42,000 square feet, was
designed by Ando for
prominent art collectors
Bill and Maria Bell, who
spent a dozen years
constructing what Maria

Bell said is a “sculpture as
much as it is a building.”

The deal, which closed May 22,
set a record for the highest price
ever paid for a home in California.
Jay-Z and Beyoncé didn’t respond
to requests for comment.

They weren’t the first celebrities
to eye the house. West, now known
as Ye, was planning on purchasing
it for an even higher price last
year, before his erratic behavior
and antisemitic comments derailed
his earnings, according to people
familiar with the situation. West

PleaseturntopageM4

APPROX.

$200
MILLION
42,000 sq. ft.,

6 bedrooms

CLOCKWISE FROM TOP: FLORIAN HOLZHERR/WHY; DONATO SARDELLA/GETTY IMAGES; LUC CASTEL/GETTY IMAGES; IAN WEST/PA/ZUMA PRESS; MIKE KELLEY BEL-AIR); DOROTHY HONG FOR THE WALL STREET JOURNAL (NYC)

The Architect Celebrities
Are Begging toWorkWith

The 81-year-old Japanese architect Tadao Ando has developed a cult following
among the likes of Beyoncé, Jay-Z, KanyeWest and Kim Kardashian. ‘It was like working with God.’

Beyoncé and Jay-Z recently

bought this Tadao Ando-designed

home in Malibu, Calif.
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Dorlisa and Peter Flur spent three

years building a 5,300-square-foot

house just outside Charlotte, N.C.

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

F

o

r

 

p

e

r

s

o

n

a

l

,

 

n

o

n

-

c

o

m

m

e

r

c

i

a

l

 

u

s

e

 

o

n

l

y

.



M2 | Friday, May 26, 2023 THEWALL STREET JOURNAL.

In a city already littered
with megamansions for
sale, a newly built home is
trying for a massive price.

A roughly 35,000-square-
foot Los Angeles estate is
hitting the market for $185

million. If
it sold for
close to
that price,
the Bel-
Air prop-
erty
would be
one of the

most expensive homes ever
to trade in the L.A. area.

Property records show
the seller is a limited liabil-
ity company tied to local
developer Maggie Gong
Miracle, who is originally
from China. The LLC pur-
chased the site in 2017, re-
cords show. Miracle is per-
haps best known in Los
Angeles for her association
with a plan to build the
Star, an $800 million office
skyscraper on Sunset Boule-
vard. Miracle said the proj-
ect is currently in the enti-
tlements phase.

slowed, and during the first
quarter sales dropped 44%
from the same period of
2022, according to data
from Sotheby’s Interna-
tional Realty. The median
single-family home price
rose about 20% year-over-
year.

Shane said ultraluxury
hasn’t taken a hit.

“There’s limited inven-
tory and luxury buyers are
not scared,” he said.

—E.B. Solomont
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fresco painted on the walls,
Rey said. In the living
room, there are two 16-foot
marble fireplaces made
from stone sourced from a
quarry outside Rome. There
is also a living garden wall
and an office with a 1,600-
square-foot deck. The pri-
mary suite, with a sauna
and steam room, can be
closed off from the rest of
the estate with facial recog-
nition software.

There are two swimming
pools. One of them, a 174-
foot curved lap pool, has a
television mounted on hy-
draulics so it can rotate 180
degrees. A 105-foot pool is
located by the guesthouse.
The grounds also contain a
tennis court, a fitness
room, a theater and a din-
ing area in an olive grove.

The listing will be a test
for the troubled high-end
Los Angeles real-estate
market, which has under-
gone major shifts in the
past few months as the re-
sult of a new transfer tax
on luxury home sales.

—Katherine Clarke

come synonymous with L.A.
megamansions. The entry
foyer of the main house has
a curved limestone stair-
case, a chandelier, and a

a guesthouse and wellness
facility, they said.

The property has plenty
of the over-the-top décor
and amenities that have be-

Harris and David Parnes of
the Agency. Named La Vue,
the nearly 3-acre estate
comprises an eight-bed-
room main house as well as

The newly built house
has never been lived in, ac-
cording to listing agents
Joyce Rey of Coldwell
Banker Realty and James

After hitting
the market for
$100 million
last year, a

slopeside mansion in As-
pen, Colo., has closed for
$65 million, according to
listing agent Steven Shane
of Compass.

The seller is Detroit
manufacturing entrepre-
neur and philanthropist
Joel Tauber and his family,
records show.

The identity of the buyer
is unknown.

Tauber bought the ski-in,
ski-out house from depart-
ment-store heir and media
mogul Ted Field for just
over $9 million in 1996, ac-
cording to property re-
cords. He listed the prop-
erty in June of 2022.

Shane said al-
though his client
didn’t cut the
price, he was real-
istic about how
much the home
would fetch. “The
$100 million price
was warranted, but
it was an aspira-
tional ask,” Shane said.

Still, the deal marks the
most expensive home sale
in downtown Aspen, he
said.

Set on 1.4 acres, the

three-story home
is built into the
side of Aspen
Mountain. It was
originally built in
1979 and reno-
vated in 2015, re-
cords show. The
roughly 14,200-

square-foot house has 10
bedrooms, two kitchens and
about 5,000 square feet of
deck and patio space.

Aspen’s current sales re-
cord was set in 2021 when

former professional hockey
player Patrick Dovigi
bought a mansion on Red
Mountain for $72.5 million.
In May, Texas oil heir
Christy Thompson sold a
mansion near the center of
downtown Aspen for $60
million in an off-market
deal.

Aspen’s luxury market
benefited from a Covid-era
boom, fueled by limited in-
ventory and heightened de-
mand. The market has since

Joel Tauber Sells AspenMansion

SOLD

$65
MILLION
14,200 sq. ft.,
10 bedrooms,
slopeside

I
UPDATE

The asking price was $100million.
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ABel-Air Home Gets aMajor Price Tag

FOR SALE

$185
MILLION
35,000 sq. ft.,

2 pools

The estate includes guesthouse and tennis court.

PRIVATE PROPERTIES
NY

Peaceful Retreat

10 Downing Street, Ridgewood NJ 07450

This one-of-a-kindproperty located in thedesirable

BlueRibbonRidgewoodWillard SchoolDistrict is

situatedona .9AC featuring a sports court, pool, &

koi pondmaking it theperfect backdrop for hosting

unforgettable events

5 Bed | 3.5 Full Bath

Frances Hanson Ekblom

Broker Associate, Principal Agent

M: 201.602.4683

Frances & Partners is a team of real estate agents affiliated with Compass, a

licensed real estate broker and abides by Equal Housing Opportunity laws. All material

presented herein is intended for informational purposes only. Information is compiled

from sources deemed reliable but is subject to errors, omissions, changes in price,

condition, sale, or withdrawal without notice. Photosmaybevirtuallystagedordigitally

enhancedandmaynotreflectactualproperty conditions. 1 Franklin Avenue, Suites 2-3

Ridgewood NJ 07450 O: 551.284.0175.

All rights reserved. The Preserve Sporting Club & Residences reserves the right for price changes, errors and misprints. Restrictions apply.

87 Kingstown Road, Richmond, Rhode Island 02898
PreserveSportingClub.com | 401.539.4653 | SalesTeam@ThePreserveRI.com

Select

Memberships

Available

Top Tier

Membership

Sold Out

3,500 Acres - Exit 7 (Newport Exit Rt 138) Off I-95

Call 1-855-969-3005 To Book Your Tour!

Tennis Hunting Equestrian Fly Fishing

The OH! Spa

Cabins

Double Barrel Steak by

David Burke

Sporting Clays

Internationally

Acclaimed

Maker’s Mark

Hobbit House
TM

Experiential Track Bocce Golf Activities Adventure

“Arguably the finest sporting club in America.” - Forbes
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220 Central Park South

On Billionaires’ Row in New
York, a condominium at 220 Cen-
tral Park South is in contract to
sell for about $75 million, accord-
ing to two people familiar with
the situation.

If it closes for that price, the
property will be one of the most

expensive
apartments to
sell in New
York this year,
according to
appraiser Jona-
than Miller of
Miller Samuel.
It will also pro-
vide a signifi-

cant profit for the seller, the lim-
ited liability company 220 CPS 64,
which paid nearly $54 million for
the property in 2020, according to
property records. The Delaware-
based company initially signed a
contract for the unit in May 2015
and finally closed in July 2020,
once construction was complete.

Located on the 64th floor of
the limestone high-rise, the unit

measures roughly 6,000 square
feet with four bedrooms, records
show. The property wasn’t for-
mally listed for sale, according to
the listing website StreetEasy.

Several units at 220 Central
Park South have recently sold for
hefty returns, despite a relatively

soft market for big-ticket homes
in Manhattan. Earlier this year,
real-estate investor Ofer Yardeni
sold his unit at the building for
$33.8 million, roughly 52% more
than he paid in 2019.

Another 220 Central Park
South unit, owned by lighting en-
trepreneur David Littman and his
wife, Constance Littman, is in
contract to sell for close to $80
million, according to a person fa-
miliar with that transaction. The
couple paid about $55.5 million
for the apartment in 2019, records
show.

Designed by Robert A.M. Stern
Architects, 220 Central Park
South has private dining rooms,
an athletic club, a juice bar, a bas-
ketball court and a golf simulator.

Manhattan sale prices so far
this year have topped out at
around $50 million, far below the
roughly $240 million record for a
New York City condominium,
which was set at 220 Central Park
South in 2019, Miller said.

—Katherine Clarke FR
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Condo in Contract on
NYC Billionaires’ Row

IN CONTRACT

$75
MILLION
64th floor,
6,000 sq. ft.,
4 bedrooms
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An estate spanning about 22
acres on Vermont’s Lake Cham-
plain is coming to market for
$9.975 million.

The sellers are in-
vestor Ray Sadler and
his wife, Martha Sadler.

The property is lo-
cated in Shelburne,
about 7 miles from
Burlington, according
to listing agent Wade
Weathers of LandVest,
who is marketing the property
with colleague Averill Cook. The
land was once part of the country
estate of William Seward Webb
and Eliza Osgood Vanderbilt, who
tapped Frederick Law Olmsted
Sr., to design the landscaping.

Ray Sadler said they pur-

chased their property in 1983
from a grandson of Webb and
Vanderbilt. They tore down an
1850s farmhouse and built their

current home, which
was completed in
2004.

The Sadlers’ prop-
erty has 836 feet of
frontage on Lake
Champlain. Measur-
ing about 4,200
square feet, the shin-

gle-style residence has four bed-
rooms, several offices and a
home theater.

The property has a separate
barn with a one-bedroom guest
apartment. There is also a regis-
tered 1,800-foot airstrip.

—E.B. Solomont

On theMarket: A Home
On Lake Champlain

FOR SALE

$9.975
MILLION

22 acres,
airstrip

The housewas completed in 2004.

bana.
Chanos, who is divorced, said

he now spends most of his time in
Florida. He is selling because he is
an empty-nester and no longer
needs “a 5,000-square-foot family
apartment,” he said. His four chil-
dren have grown up and moved
out, he said, and he plans to

Famed short seller Jim Chanos
is listing an apartment at the
Continuum, a luxury condo com-
plex in Miami Beach, Fla., for $21
million.

The roughly 4,800-square-foot
apartment has four bedrooms,
two offices, a media room and a
large living room, according to a
spokesman for the Corcoran
Group, which is listing the prop-
erty. It has views of the Atlantic
Ocean, Fisher
Island, and the
Miami skyline.

Chanos,
founder of the
New York-based
hedge fund
Chanos & Co.,
bought the
apartment in
2003 for $3.115 million, according
to property records. Chanos said
he bought the unit off floor plans
before it was built. At the time, he
spent about four months a year in
Florida and the rest of his time in
New York, but he was convinced
that values in the Miami area
would rise as the city became a
more international destination. “I
felt that it was probably going to
ultimately be a pretty good in-
vestment,” he said. “All things
considered, I think that’s how it
turned out.”

For an additional $4 million,
the buyer can also purchase a
lower-level studio apartment,
which Chanos said has been used
for staff, and an ocean-facing ca-

FOR SALE

$21
MILLION
4,800 sq. ft.,
4 bedrooms,
ocean views

downsize with his girlfriend to a
single-family home in Coral Ga-
bles or Coconut Grove.

Residents of the Continuum
have access to a spa, a fitness
center and three swimming pools,
according to Julian Johnston,
Crystal Connors, Mick Duchon and
Eloy Carmenate of the Corcoran
Group, who have the listing for
Chanos’s unit. The building’s pent-
house, which was owned by Con-
tinuum developer Ian Bruce Eich-
ner, set a record for the building
when it sold for $35 million in
2021, they said.

Chanos gained fame in the
early 2000s as a short seller of
Enron stock. His New York pent-
house, located on the Upper East
Side, is also on the market, asking
$23.5 million.

—Katherine Clarke
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Chanos Lists in Miami Beach

Chanos paid $3.115million in 2003.

PRIVATE PROPERTIES
NY

Operated bySotheby’s International Realty, Inc.

Palm Beach

JB Edwards
GLOBAL REAL ESTATE ADVISOR, ASSOCIATE BROKER
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Ando
Homes

152 Elizabeth Street

Roughly $40million: sale price of Tom Ford’s ranch

MANSION

a rainy night in New York,
and then flew to Osaka the
following week to meet the
architect himself. He brought
Ando a gift—a book about
Muhammad Ali—and once
Ando sketched an idea for
the New York condo, Khurana
said he refused to leave the
office without a commitment
to move forward.

Many of Ando’s clients
are art collectors, said Kuan,
noting that concrete is neu-
tral enough to complement
modern art.

Two such collectors are Bill
and Maria Bell, the sellers of
the Malibu home purchased
by Beyoncé and Jay-Z. The
Bells paid $14.5 million in
2003 for a roughly 8-acre
parcel of land in Malibu, ac-
cording to records. They had
been admirers of Ando’s work
for years before they hired
him to build a house on the
site, Maria Bell said.

“[The site] had this in-
credible feng shui, if one be-
lieves in that,” she said. “It
spoke to Mr. Ando.”

She said the architect vis-
ited Malibu and they trav-
eled to Osaka, where he pre-
sented them with the design.

“Certainly we asked our-
selves, would we really be
capable of going there and
living in an Ando home?”
she said. On top of laborious
construction, “it’s also a
daunting idea to live in
something that can seem to
many people like a Brutalist
structure.”

But they were reassured
once they met with Ando,
she said, when it became
clear his vision for the site
was “exactly right.”

Ando also designed many
pieces of furniture for the
home that will remain in the
house, Maria Bell said.

She declined to comment
on the sale of the home, but
said over the years, “the
people that have responded
to the house have been art-
ists, whether visual or per-
forming. I think that really
Ando is also an artist as well
as an architect.”
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pieces…are being collected
as works of art.” Ando is
among the handful of living
architects whose work falls
into that category, he said.

Sometimes described as
Brutalist, Ando’s homes are
typically hulking, sparse
structures with smooth
edges, water features and
windows that frame the
views. Admirers say they
evoke an almost spiritual,
Zen-like experience in their
simplicity, while others say
the concrete is too hard and
cold to be livable.

Due to the higher costs of
concrete construction,
Ando’s clients typically pay
multiples of the usual price
of construction to build the
homes he has designed.
Moreover, Ando doesn’t sim-
ply design the home and
then hand over the plans,
clients said: He is involved
in every step of the process,
down to the landscaping and
even furnishings.

“You don’t just get a
sketch and build it,” Stein-
berg said. “You have to build
it his way.”

Ando clients are more art
patrons than homeowners,
and the resulting home be-
comes “an art form that you
inhabit,” said architect Leo
Marmol, who has worked on
two Ando projects.

Not everyone embraces
Ando’s aesthetic. When it
came to marketing the seven
condos at 152 Elizabeth, the
sales team worked with an
interior designer to soften
the look with more textured
touches, lighting and wood
accents, in order to ap-
peal to a wider audience. “It
had to be warmed up,”
Steinberg said. Still, Ando
had to sign off on the interi-
ors, or “we would have gone
to Ando jail,” he said with a
laugh. The building sold out
after about four years of
sales, records show.

Ando’s brand of concrete
construction is challenging,
Marmol said, especially in
California, where construc-
tion must meet guidelines
for earthquakes. Building on
the sand in Malibu is espe-
cially tricky, he said.

“The salt and the corro-
sive nature of the air isn’t
friendly to metal, which is a
major structural component
in concrete,” he said. “The
rebar has to be specially
treated and handled in such

a way that the corrosion
can’t impact it.”

Amit Khurana of Sumaida
+ Khurana, which developed
152 Elizabeth, said they
tested each truckload of con-
crete for quality control, and
turned away more trucks
than they accepted. “There
was a specialist on site who
would sift through the con-
crete with his bare hands,”
he said.

Sachs, a longtime Ando
devotee, told The Wall
Street Journal in 2020 that
his Malibu home took seven
years to build. Construction
required about 1,200 tons of
concrete, 200 tons of steel
reinforcement and 12 mas-
sive pylons driven more
than 60 feet into the sand.
“This isn’t just a house. This
is like a Picasso cubist paint-
ing, very important and very
rare,” Sachs said at the time.

Ando is known to have re-
jected prospective clients,
despite their hefty budgets.

“A considerable range of
people come to my firm to
request my design services,”
he was quoted as saying in
the book “Tadao Ando: Liv-
ing with Light” by Philip Jo-
didio. “My decision to accept
their projects depends
mainly on their personality
and aura.”

In other words, “a billion-
aire could come in the door
tomorrow and offer him a
billion dollars to design his
house, and that wouldn’t
motivate him,” said L.A.
real-estate agent and devel-
oper Tyrone McKillen, who
has worked with Ando. “It
has to be close to his heart
for him to work with you.”

To convince Ando to de-
sign 152 Elizabeth, Khurana
said, he showed one of
Ando’s associates the site on

‘My decision to accept their projects
depends mainly on their personality
and aura.’ —Tadao Ando

couldn’t be reached for com-
ment.

The purchase would have
been West’s second Ando
home. In 2021, the rapper
purchased a $57.25 million
Ando property on the beach
in Malibu from former Wall
Street heavyweight Richard
Sachs.

That same year, Slack co-
founder Stewart Butterfield
and his wife, Away co-
founder Jen Rubio, paid
roughly $40 million to buy
an elaborate Ando-designed
ranch near Santa Fe, N.M.,
from designer Tom Ford.
Known as the Cerro Pelon
Ranch, the roughly 20,000-
acre property has a house
perched on an enormous re-
flecting pool.

West’s former wife, the
reality star and entrepreneur
Kim Kardashian, posted on
Instagram about working
with Ando on a home near
Palm Desert, Calif. In 2019,
the Skims co-founder paid
$6.3 million for roughly 1.8
acres of land in the Madison
Club in La Quinta, according
to property records, and has
since applied for a building
permit for a new house with
a pool and spa.

ContinuedfrompageM1

Kardashian recently vis-
ited Ando’s office in Japan
to make finishing touches to
the design before breaking
ground, she wrote in an
April post.

“Met with the master him-
self, Tadao Ando to review
and discuss a dream project
we have been working on for
the past two years,” she said,
posting photos of the two of
them in his office, with draw-
ings of the spaceship-shaped
house on a table between
them. Kardashian declined to
comment.

Ando’s office didn’t re-
spond to requests for com-
ment.

Born in Osaka in 1941,
Ando had a brief stint as a
boxer before turning to ar-
chitecture. Largely self-
taught, he opened his epony-
mous firm in 1969, according
to the firm’s website. While
early works included tiny
homes in Japan, Ando be-
came famous for cultural in-
stitutions like the Church of
the Light in Osaka, which
opened in 1989, and the Pu-
litzer Arts Foundation in St.
Louis, which opened in 2001.
He won the Pritzker Prize in
1995.

“For us in architecture,
Ando has been one of the
truly biggest names for a
long time now,” said Seng
Kuan, an architecture profes-
sor at Harvard University
and the University of Tokyo.

Architecture has become a
luxury item collected by the
1% of the 1%, Kuan said, not-
ing that a “rarefied subset of
architectural master-

$6.3million: land price paid by Kim Kardashian

$57.25million: Price Kanye
West paid inMalibu

His first football season, Isaiah
told us, ‘Wear a jersey with my
name on it. I want everyone to
know you’re here for me.’
Darnell and Denna, adopted 16-year-old Isaiah

YOU CAN ’ T IMAG INE THE REWARD
LE ARN ABOUT ADOPT ING A TE EN A D O P T U S K I D S . O R G
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90 Morton Street, Penthouse 9B ^ $19,150,000
6 RM, 3 BD, 3.5 BA | CONDO | West Village
Maria E. Daou | mdaou@cbwarburg.com

15 West 63rd Street, Apt 23B $9,995,000
7 RM, 4 BD, 4.5 BA | CONDO | Lincoln Square
Bonnie Lindenbaum | blindenbaum@cbwarburg.com

250 West 71st Street $11,950,000
10 RM, 5 BD, 5 BA, 3 HBA | Townhouse | UWS
Annie CionGruenberger | agruenberger@cbwarburg.com
KateWollman-Mahan | kwollman-mahan@cbwarburg.com

45 East 30th Street, Penthouse B $8,995,000
7 RM, 3 BD, 3 BA, 3 HBA | CONDO | NoMad
Arlene S. Reed | areed@cbwarburg.com
Rebecca Blacker | rblacker@cbwarburg.com

*Data based on closed and recorded buyer and/or seller transaction sides of homes sold for $1 million or more as reported by affiliates of the U.S. Coldwell Banker® franchise system for the calendar year of 2022. USD$. The property information herein
is derived from various sources that may include, but not be limited to, county records and the Residential Listing Service, and it may include approximations. Although the information is believed to be accurate, it is not warranted and you should not rely
upon it without personal verification. Real estate agents affiliated with Coldwell Banker Warburg are independent contractor sales associates, not employees. ©2023 Coldwell Banker Warburg. All Rights Reserved. Coldwell Banker Warburg fully supports
the principles of the Fair Housing Act and the Equal Opportunity Act. Owned by a subsidiary of Anywhere Advisors LLC. Coldwell Banker, the Coldwell Banker logo, Coldwell Banker Global Luxury and the Coldwell Banker Global Luxury logo are registered
service marks owned by Coldwell Banker Real Estate LLC.

Upper East Side

654 Madison Avenue

New York, NY 10065

212-439-4500

Tribeca

124 Hudson Street

New York, NY 10013

212-380-2400

cbwarburg.com

535 West End Avenue, 12th Fl $15,500,000
13 RM, 7 BD, 7.5 BA | CONDO | Upper West Side
Wendy Greenbaum | wgreenbaum@cbwarburg.com

145 Central Park West, Apt 3C $14,500,000
11 RM, 4 BD, 5.5 BA | CO-OP | Upper West Side
Frederick W. Peters | fpeters@cbwarburg.com

Elevating the Standard of Luxury,

One Home at a Time: Our Unmatched

Collection of Ultra-Luxe Properties

Coldwell Banker Global Luxury
Specialists are trusted with
$288million in luxury sales each day.*

CURRENTLY AVAILABLE IN CONTRACT

40 East 88th Street, Apt 15B $5,600,000
9 RM, 3 BD, 4.5 BA | CO-OP | Carnegie Hill
Lisa Chajet | lchajet@cbwarburg.com
Bonnie Chajet | bchajet@cbwarburg.com

985 Park Avenue, Apt 12/13 $7,650,000
6 RM, 3 BD, 2.5 BA | CONDO | Upper East Side
Judy Kloner | jkloner@cbwarburg.com

980 Fifth Avenue, Apt 8A $8,250,000
7 RM, 3 BD, 3.5 BA | CO-OP | Upper East Side
Bonnie Chajet | bchajet@cbwarburg.com

270 West End Avenue, Apt 8N $5,995,000
9 RM, 5 BD, 3.5 BA | CO-OP | Upper West Side
Wendy Greenbaum | wgreenbaum@cbwarburg.com

IN CONTRACT

101 Central Park West, Apt 11B $10,450,000
9 RM, 3 BD, 4.5 BA | CO-OP | Lincoln Square
Bonnie Chajet | bchajet@cbwarburg.com
Lisa Chajet | lchajet@cbwarburg.com

IN CONTRACT

625 Park Avenue, Apt 5A $14,200,000
11 RM, 3 BD, 5.5 BA | CO-OP | Upper East Side
Linda Reiner | lreiner@cbwarburg.com
Lisa Tarnopol Deslauriers | ldeslauriers@cbwarburg.com

IN CONTRACT

IN CONTRACT

NY

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Sanctuary had allowed only
traditional homes in Manor,
Compound and Retreat
styles, and most of the
some 100 homes in the de-
velopment are what owners
there describe as French
Country. These homes
range in size from around
4,000 square feet to 14,000
square feet and have sold in
the past for between
$850,000 and $5 million.

As a result of the Flurs’
project, the homeowners’
association recently added
a category to its design
guidelines called The Or-
ganic Home—illustrated by
a photo of the Flurs’ house.
An “organic home” means
the house fits into its sur-
roundings, says Dave Chap-
pelle, who was head of the
Sanctuary HOA’s design
committee when the Flurs
first submitted their archi-
tect’s design. He says that
in the past the committee
had requests for modern
homes, but they tended to
be glaringly different—
white boxes or commercial
looking. The Flurs’ house
blended into its site, and it
allowed the development to
widen its criteria, he
says. The approval process
for the couple’s home was
complex, with lots of dis-
cussion about the design
goals, the setbacks, materi-
als and colors, but he says
the overall consensus was
that their house fit in well
with the community.

To carry out their mod-
ern aspirations, the Flurs
hired Toby Witte, principal
of Wittehaus, an architec-
tural firm based in Char-
lotte. The couple had seen
photos in a newspaper of
the home Witte built for his
own family in 2017. Witte,

ContinuedfrompageM1

The design for the couple’s three-bedroom, four-bathroom

house was approved because it fit within its surroundings;

it is set on top of stone walls carved into the hill.

A Shift
To Modern

houses provided to North
American homeowners,” he
says in his book “Supersiz-
ing Bliss.”

The Flurs’ house is set
on top of
stone walls
carved into
the hill. The
rooms cantile-
ver over the
hill that
slopes down
to the lake,
creating a
feeling of
floating. Like
the Bechtler, it is cubed,
and it shares some of the
same materials and fix-
tures, but it is a completely
original design, with gray
stucco boxes connected by
a breezeway. Fir beams,
which go from inside to
outside, stick off the side.
“It’s more deconstructed
than modular,” says
Geri Cruickshank Eaker, of
Freespace Design, which de-
signed the interiors and de-
scribes itself as a Euro-
Modern interior design
agency in Charlotte.

A glass doorway and
glass on the other side of

the entryway give views of
the swimming pool and the
lake below. The ceiling, in
both inside and outside
spaces, is dark stained pine.

Some floors
are ceramic
tile. The cen-

ter of the house, on the
main floor, is a music room,
with a piano and pocket
doors. There is a floating
staircase down to a guest
wing on the lower floor,
with screens of vertical
room-high metal rods serv-

ing as balustrades. A main
room with 14-foot ceilings
holds the kitchen, dining
and living rooms. At one
end is a balcony with a
porch overlooking the lake.

The house is almost net
zero, meaning it produces
almost as much energy as it
uses during the year. It has
solar panels, high perfor-
mance German-engineered
windows, spray foam insula-
tion and air tight construc-
tion. Though the lot is 5
acres, the HOA rules allowed
them to clear only about an
acre, most of which was
covered in underbrush and
trees. The topography, com-
bined with the complexity of
the design, presented a civil
engineering challenge, says
Buddy Edwards, owner of
Charlotte-based Lynn Lux-
ury Homes, which built the
house.

It helped that Edwards
had built homes in the
Sanctuary before and had a
former client on the HOA’s
design committee. He and
Witte worked together to
meet the committee’s tech-
nical requirements, such as
the materials, and the vi-
sual imperative that the
house not stick out (they
used muted colors and set
it back from the road).

The Flurs, who met as
students at Duke University,
moved to Charlotte from
Atlanta in 2000, partly for
her job at McKinsey and
partly to be closer to fam-
ily. Her parents lived in
Siler City, N.C., where she
grew up, and his parents
had relocated to Cary, N.C.

They chose to live in an
upscale suburb just south

of the city called
Ballantyne,
known for its
McMansions that
look very much
the same, be-
cause they saw it
as a good place
to raise their
daughter, who is
now 22. When
they built that
home, they chose
a spec house
plan; the only el-
ement they
changed was that
they didn’t want
brick, she says.

They had long
dreamed about
building a house
by the ocean, but
that changed af-
ter she took a job

as chief strategy and trans-
formation officer at South-
eastern Grocers in Jackson-
ville, Fla., in 2016 and 2017.
Both years she lived there,
commuting home for week-
ends, Jacksonville experi-
enced flooding and wind
damage. “I saw how painful
that was,” she says.

The Flurs shifted their
focus to lakes, and in 2018
they started looking at
properties in the area,
eventually paying $400,000
for the lot along Lake
Wylie. They told Witte how
much they loved the Bech-
tler building and art and
showed him some ex-
tremely modern homes
they’d seen on a Netflix
show. But they really didn’t
know exactly what they
wanted: “We had this
dream house inside of us.
Toby got it out of us,” she
says.
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An inspiration for the house was the Bechtler Museum of Modern Art, designed by Swiss

architect Mario Botta, above.

The center of the house, on the main floor, is a music room, with a piano. A floating staircase

leads down to a guest wing; vertical room-high metal rods serve as balustrades.

The ceiling is dark stained pine.

The rooms cantilever over the
hill that slopes down to the lake.

who is German, focuses on
what he calls European-
style modernism, with an
emphasis on sustainability,
and says Botta’s work was
“part of my upbringing.”
Witte works to counter
what he sees as “a sea of
heartless, uninspired

Fir beams go from inside
to outside and stick off
the side of the house.

Cost of 5-acre lot

$400,000

Cost to build

$2
MILLION

NNooww SSeelllliinngg......
WWIITTHHOOUUTT RREESSEERRVVEE

Sunny Isles Beach, FL June 23

Piacenza, Italy July 7

OCEANFRONT PENTHOUSEOCEANFRONT PENTHOUSE

LUXE ESTATE WITH MOUNTAIN VIEWSLUXE ESTATE WITH MOUNTAIN VIEWS

PPrreevviioouussllyy NNooww SSeelllliinngg......
$$1111..88mm WWIITTHHOOUUTT RREESSEERRVVEE

LUXURYLUXURY
REAL ESTATEREAL ESTATE
DESERVES ADESERVES A
LUXURY AUCTIONLUXURY AUCTION ®

Refer to PlatinumLuxuryAuctions.com for relevant disclaimers and brokerage information for these luxury auction® properties.

800.262.5132 Platinu�LuxuryAuctions.co�

MANSION
NY
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Tesuque Village Market is a

restaurant, bakery and liquor store.

taurant, bakery and li-
quor store has an old
world trading post
vibe. Take home a
loaf of green chile
cheddar bread.

Glenn Green
Galleries

Santa Fe is known for its
art scene, which includes

more than 100 galleries near the
plaza and the city’s world-famous
annual art markets. This gallery
and sculpture garden, however, is
further afield on an estate prop-
erty in Tesuque. It showcases ev-
erything from sculpture and
paintings, prints and crafts to
photography and jewelry by inter-
nationally recognized artists.

El Nido
This restaurant in Tesuque is
nearly 100 years old. It specializes
in live fire cooking. There is also a
sushi bar within the restaurant
called Su, which serves an
omakase menu with fish regularly
flown in from Japan.

IN NORTH-CENTRAL New Mexico,
in the foothills of the Sangre de
Cristo Mountains, is the state’s
capital, Santa Fe. The heart of the
city—whose population is 89,008,
according to census data—is its
400-year-old plaza. But outside of
town, the 87506 ZIP Code has
Santa Fe’s priciest residential real
estate as ranked by median listing
price, according to Realtor.com.
(News Corp, parent of The Wall
Street Journal, operates Real-
tor.com.) The ZIP Code is a
roughly 200-square-mile circle be-
ginning just north of the plaza
and extending about 35 minutes
northeast and 45 northwest into
open land, where gated communi-
ties like Las Campanas and large
estates offer luxury country living
while being within close proxim-
ity to the city’s culturally-
rich energy.

NOTABLE STOPS
AND SHOPS
Tesuque Village
Market
About 10 minutes
north of the plaza in
the village of Tesuque,
this general store, res-

BY JESSICA FLINT

1610
The year Santa Fe was

founded, making it the

country’s oldest

capital city.

Poeh Cultural
Center
Founded in 1988, this
tribally owned and
operated museum
and art studio is ded-
icated to preserving
the culture and tradi-
tions of the Pueblo
people, particularly
the six of New Mex-
ico’s eight northern
Pueblos that speak
Tewa. It’s in the
Pueblo of Pojoaque,
about 20 minutes
from the plaza.

EVENT OF
THE YEAR
The Santa Fe Opera takes place
every summer in an open-air the-
ater. More than 2,000 perfor-
mances of nearly 180 different
operas—the new, the rarely per-
formed, and the beloved—have
been showcased here since this
opera’s founding in 1956. This
year the season runs June 30
through Aug. 26.

MEMBERSHIP TO HAVE
Las Campanas is a golf commu-
nity about 20 minutes northwest
of the plaza. The Club at Las Cam-
panas—where membership is by
invitation only—has two Jack
Nicklaus golf courses, pools, ten-
nis and pickleball courts, an
equestrian facility and a 46,000-
square-foot clubhouse. RA
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LISTINGS

$3.95 million
4 bedrooms, 6 bathrooms
With views of the Jemez Moun-

tains, this 5,737-square-foot home

has limestone floors and accent

beams. There is a 75 foot-long gal-

lery wall for art and a landscaped

interior atrium. Agent: Britt Klein,

Sotheby’s International Realty.

$9.8 million
5 bedroom, 9 bathrooms
On 40 acres, this 11,681-square-foot

ridgetop estate takes advantage of

sweeping nature vistas. The resi-

dence has a primary suite, an in-

door pool and a 1,000 bottle wine

cellar. Agent: Darlene Streit, So-

theby’s International Realty.

$14.25 million
5 bedrooms, 8 bathrooms
In this 7,764-square-foot com-

pound, modern materials such as

clay walls and concrete floors are

juxtaposed against views of the

Sangre de Cristo Mountains.

Agents: Ricky Allen and Cathy Grif-

fith, Sotheby’s International Realty.

$2.04
MILLION
Median List Price

(down 0.61%

year-to-year)

89
Median days on

market

$522
Median price per

square foot

65
Number of Active

Listings (up 62.5%

year-to-year)

Source: Realtor.com (April 2023) A house in the Las Campanas community, about 20 minutes northwest of Santa Fe’s plaza.

RICH ZIPS | A LOOK AT SOME OF THE MOST EXPENSIVE ZIP CODES IN THE U.S.

Santa Fe, NM, 87506

MANSION
NY

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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ture renters, will actually use
them, whether that is beach, hiking
trails, tennis courts or downtown
areas for dining and shopping.

Size matters as well. The more
bedrooms, the more space for fam-
ily and friends and the higher the
asking price should you decide to
rent it. The downside is that more
renters can mean higher cleanup
costs, and more potential for prop-
erty damage. Also, even if you
don’t initially intend to rent out
your vacation home, be wary of

condominium or homeowners asso-
ciation rules, or local government
regulations, that might restrict the
number of people in a rental home,
or prohibit rentals entirely.

Accessibility is another key
factor in choosing the perfect va-
cation home. Consider the prox-
imity to your primary residence
and how easy it is to get there,
whether it is a short drive or a di-
rect flight without the stress of
making connections.

Even if you plan to use your va-

cation home solely for friends and
family, if you live farther than an
hour’s drive away, you’ll likely
need a caretaker or manager to
oversee the property and inspect
it regularly. Property management
costs $200 a month and up for
vacation homes on Cape Cod,
Mass., that aren’t rented, which
includes weekly visits to check on
the house, not including any re-
quired work, according to Mat-
thew Cole, president and chief ex-
ecutive officer of Cape Associates,

COUNTING HOUSE | ROBYN A. FRIEDMAN

AHome for
The Holidays

Here are a few things to keep in mind before buying a vacation home

MANSION

In the market for a vacation
home? That beachfront estate
in the Hamptons or ski-in,
ski-out chalet in Aspen might

seem like a dream come true. But
plans change, so thinking of your
vacation home as an investment
can help ensure your dream
doesn’t turn into a nightmare.

Consider John Foreman, a tech-
company executive who unexpect-
edly became a landlord after build-
ing a five-bedroom, mountain-
modern home in Black Mountain,
N.C., about 20 minutes from Ashe-
ville. Foreman, 39, origi-
nally planned the resi-
dence for his wife and
three sons, but a job offer
took the family from At-
lanta, a three-hour drive,
to Utah, a four-hour flight,
while it was under con-
struction. After it was
completed in 2020, he
listed the property with
Airbnb, renting it for
$1,000 a night. The prop-
erty brought in $250,000
in revenue in 2022, net-
ting Foreman $80,000 af-
ter expenses. Still, despite
its success as a vacation
rental, it is now listed for
sale for $3.75 million.

“It’s a lot of work, and
I’m already very busy,” he
said. “Even though I have a
property manager, there’s
still stuff that I need to
handle, like warranty is-
sues with the builder be-
cause it’s new construc-
tion. It would be a lot
easier to coordinate things
if I lived closer.”

Even if you plan to use
a vacation home solely for
personal use, consider the
home’s potential as an investment
property. A job loss or change in
family status might require you to
short-term rent the property to
help defray costs, or convert it to
a full-time rental.

When searching for a vacation
home, location is the key consider-
ation, as with all types of real es-
tate. Think about what local ame-
nities drew you to an area in the
first place, and then make sure the
property you’re interested in is
close enough that you, or your fu-

a property management and cus-
tom-building firm based in East-
ham, Mass. Foreman paid 25% of
the gross rents generated by his
vacation home to a management
company. Prices vary by market.

Here are some other things to
consider if you’re shopping for a
vacation home.

Consult your tax adviser. If you
plan to use the property for both
personal and business use, limita-
tions may apply to the rental ex-
penses you can deduct for mort-

gage interest, real-estate
taxes, maintenance, utili-
ties, insurance, deprecia-
tion and other business
costs. The rules can get
complicated and vary
greatly depending upon
the extent of your per-
sonal use of the property.

Expect higher financing
costs. If you plan to fi-
nance your vacation home,
the interest rate might be
higher than for a primary
residence, and the lender
may require a higher
down payment. Fannie
Mae and Freddie Mac have
raised fees for second-
home loans they purchase,
according to Patti Lotane,
a mortgage loan officer
for Cape Cod 5 in Chat-
ham, Mass. For example,
the interest rate on a
$500,000 mortgage for a
primary home with 20%
down was 6.375% with no
points on May 15 if that
loan was sold on the sec-
ondary market, while the
rate on a similar loan on a
second home was 8.125%

plus half a point, she said.

Shop for insurance ahead of time.
Will Van Den Heuvel, senior vice
president, personal lines, for The
Cincinnati Insurance Co., said that
in riskier parts of the country,
such as California and Florida, in-
surance premiums are rising and
options are shrinking. “We have
seen some homes deemed uninsur-
able at any price,” Van Den Heuvel
said. “That would obviously influ-
ence a purchasing decision.” M
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Gustave White Sotheby’s International Realty
phone: 401.849.3000

Quintessential shingle-style on an idyllic 5.9 acre private enclave
with exquisite main rooms, all with fireplaces and 1920s detail, including

a welcoming entrance hall, elegant living and dining rooms, library,

and country kitchen with water views. Attached pool house with sauna

overlooks a Gunite pool and patio. Compound includes three lots, a 2-bed

guest cottage and two barns, one with a 2-bed apartment.

$4,495,000 GustaveWhite.com

LITTLE COMPTON, RHODE ISLAND

GL Homes
phone: 800.616.0416

Lotus Palm, the next generation of contemporary living by GL Homes
features cutting-edge home designs. Upscale onsite amenities like

resort-style pools, dining, and fitness plus access to the best restaurants,

shopping, beaches and top-rated schools, make it easy to enjoy the best

lifestyle South Florida has to offer. Discover the hottest new homes in Boca

Raton today!

$1.3 million to $3 million LotusBoca.com

BOCA RATON, FLORIDA

GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!

Enjoy a magnificent clubhouse, resort-style pool, pickleball, and so much

more. Single-family homes include luxury standard features. 4 amazing

locations – Boynton Beach, Naples, Port St. Lucie and Tampa. Experience

the best today! Call or visit for more.

From the $400s to $1.5 million ValenciaLiving.com

55+ LIVING IN 4 GREAT FLORIDA LOCATIONS

Red Ledges Realty
Nancy Seraphin
phone: 435.657.4090 email: Sales@RedLedges.com

This beautiful 5 bedroom, 6 bathroom mountain contemporary home

offers breathtaking mountain and golf course views, plus luxury finishes

throughout. Red Ledges is the ideal private community for access to golfing,

biking, skiing, hiking and more - only 15 minutes from Deer Valley Resort in

Park City and 45 minutes from SLC International Airport.

$3,635,000 RedLedges.com

RED LEDGES – HEBER VALLEY, UTAH

Wollman Realty LLC
Steve Wollman
phone: 860.205.5999

New Construction waterfront home sitting on South Cove, 6700 sf
with gorgeous water views from all rooms. Blue Stone patio w/infinity pool,

FP with pergola, outdoor kitchen & dock for boat and jet ski’s. 2 primary

bed rooms, wine cellar, theater, billiards, bar, gym & game room. Located

between NYC and Boston. Gated home sitting on 1ac for privacy.

$5,999,000 www.wollmanrealty.com – see video

ESSEX, CONNECTICUT

Whitetail Club Realty, LLC.
phone: 877.634.1725

The Highlands at Whitetail Club. Stunning mountain-modern,
5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with

majestic views of the awe-inspiring landscape. The lakefront clubhouse, the

single-track mountain bike trail system, Nordic ski trails, indoor tennis &

fitness center, & championship golf course are all outside your doorstep.

Starting at just over $2,000,000

WHITETAIL CLUB - MCCALL, IDAHO

ADVERTISEMENT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

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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FOR A PROPERTY INFORMATION PACKAGE
WITH TERMS GO TOpaulmcinnis.com
Lic. #2089 - (603) 964-1301 - Ref.#23PM-12

Hidden 13 Acre Estate with Coastal
Cape Cod, Shingle-Style Home, & Barn
3R BirnumWoods Road
Stratham, New Hampshire

PROPERTY VIEWING: Tuesday, May 30th through
Thursday, June 1st, and Monday, June 5th through
Friday, June 9th by appointment only.

Online-only Bidding Ends: Wednesday, June 14th at 1:00 p.m.

AUCTIONTrustee’s
Sale at

LLC

NEW HAMPSHIRE

OVER TAXED?
RELOCATE TODAY!

SPECIALIZING IN PALM BEACH
LUXURY PROPERTIES SINCE 1989...

Contact us for Experience
YOU CAN TRUST!

Linda R. Olsson, Inc., Realtor
O: (561) 820-9195 C: (561) 329-4044

www.LindaOlsson.com

Info, Full Terms & More at:

JJManning.com
800.521.0111 Lic# 111

Mortgagee’s Foreclosure

AUCTION

79 Nick Trl., Popponesset (Mashpee), MA
Tues., June 6 at 11am On-site

Terms: ���� ���	
��� ����
	� ��� ��
� �
���
���� ����� �� ��� �� ���� 	� � ���!

OCEANFRONT CAPE COD HOME

��"#"$ �% ��&� �!��' ��
 	 ���"
!��$ '���� �
	( ������)
� *
���

FLORIDA

MASSACHUSETTS

Distinctive Properties
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

TEXAS

online only auction bidding Ends June 7

���������	
��	�
1.256.413.0555

Jennifer Gableman, Broker

The Complete Offering Terms are in an offering plan available from sponsor. File No. H96-0014The Complete Offering Terms are in an offering plan available from spon

• The Preserve at Gore Mountain
• Last 22 of 55 Shovel Ready

Homesites Selling as Entirety
• 680 Total Acres with 20 ac. Lake in North Creek, NY
• 4 Miles to Gore Mountain Ski Area
• Infrastructure and Amenities Totally Completed
� ����� �	�
��	�� � ��
�	��� ������
• Bidding starts at only $500,000

SKI AREA DEVELOPMENT
IN ADIRONDACKS

NY NEW YORK STATE

DISTINCTIVE
PROPERTIES
SELECT RESIDENTIAL LISTINGS

FRIDAYS INMANSION

LIST YOUR PROPERTY TODAY

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:

©2022 Dow Jones & Company, Inc.
All Rights Reserved.

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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PRIVATE PROPERTIES

house and built-in barbecue area.
After purchasing the house,

Ramsey said he built the guest-
house, expanded the driveway and
redid the landscaping.

Ramsey said the home was per-
fect for quarantining during the
pandemic, since its amenities
meant he rarely had to leave the
house. Even in regular times, he
said, his fame sometimes makes
outings difficult.

“I can’t really just go to L.A.
Fitness without being bombarded
by people looking for pictures or
autographs,” he said.

Ramsey said it was a difficult
decision to sell the house, but it
was impractical to keep it since
he’ll be spending almost all his
time in Miami. He has been house
hunting there, he said, but keeps
comparing all the options to his
Hidden Hills home.

“If I felt like I was gonna be
continuing to come to California
often, then I would probably just
hang on to it, honestly,” he said,
“because I love the home.”

—Katherine Clarke

 See more photos of notable
homes at WSJ.com/RealEstate.

Following his trade from the
Los Angeles Rams earlier this
year, Miami Dolphins cornerback
Jalen Ramsey is listing his L.A.-
area home for $13.995 million.

The roughly 10,000-square-foot
estate is located in Hidden Hills,
a star-studded area that has been
home to celebrities such as the
Kardashians
and Madonna.
Ramsey
bought the
property for
about $9.5
million in
2020 from
“America’s Got
Talent” host Howie Mandel, re-
cords show. Mandel built the
house as an investment property
and it had never been lived in
when Ramsey bought it, accord-
ing to listing agent Lee Mintz of
Compass.

Ramsey, who hails from Ten-
nessee, said he started looking for
an L.A. home following his 2019
trade to the Rams from the Jack-
sonville Jaguars. The NFL star
settled on Hidden Hills in part be-
cause of its proximity to the
Rams’ training facility in Thou-

sand Oaks, he said. “L.A. traffic
can be crazy, and I already don’t
like driving that much,” he said.
He keeps a list of features he
wants in his dream house on his

phone, he said, and this property
checked off “90% of them.”

Sitting on roughly an acre, the
Modern Farmhouse-style main
house spans three levels and has

six bedrooms, Mintz said. The
compound has a movie theater, bar
and wine room, as well as a gym,
sauna and basketball court. Also
on the grounds are a pool, guest-

RY
A
N
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The estate is about 10,000 square feet.

FOR SALE

$13.995
MILLION
gym, sauna,

basketball court

After Trade, NFL’s Ramsey Lists in L.A.

A Real Estate Powerhouse
with Boutique Service.

©2023 Coldwell Banker and the Coldwell Banker logos are trademarks of Coldwell Banker Real
Estate LLC. The Coldwell Banker System and Dawn McKenna Group fully support the principles
of the Fair Housing Act and the Equal Opportunity Act. *Source: #1 Team in Illinois among all
brokerages ranked by Wall Street Journal RealTrends The Thousand 2022.

#8 REAL ESTATE TEAM IN THE NAT ION

2 3 9 . 3 1 6 . 3 8 8 3
WWW. DAWNM C K E N N AG R O U P . C O M

@ T H E DAWNM C K E N N AG R O U P

Exper i ence the

CHICAGO | HINSDALE | LAKE FOREST | LAKE GENEVA | NAPLES | NEW BUFFALO | WINNETKA

244 E. PROSPECT AVE. | LAKE BLUFF, IL
Incredible 4-Floor Transformation by Lynch Construction |

Steps from Town, Park & Beach

626 W. BELDEN AVE. | CHICAGO, IL
Thoughtfully Designed Graystone in Ideal Location | Two

Private Outdoor Living Spaces

50 E. LAUREL AVE. | LAKE FOREST, IL
Impeccably Finished Throughout | Walking Distance to

Downtown Lake Forest

GULFSIDE TWELVE | FORT MYERS BEACH, FL
Luxury Beachfront Residences | Interiors by Award-Wining

Clive Daniel Home

PHASE 1 SOLD OUT - PHASE 2 SELL ING NOW

PRICE IMPROVEMENT

2550 N. LAKEVIEW AVE. #N1601 | CHICAGO, IL
Expansive Open Floor Plan | Private Terrace with Stunning

City & Lake Views

16167 BONITA LANDING CIRCLE | BONITA SPRINGS, FL
Located in Private Gated Community | Expansive Lanai

Overlooking the Lake

NEW LIST ING

NEW LIST INGNEW LIST ING

LAND AUCTION
Henry County, VA near VA/NC lineHenry County, VA near VA/NC line

273 Acres273 Acres
Prime Timber | Hunting | Recreation

JUNE

14

trfauctions.com 434.847.7741

r | Huntingr | Hunting

Round Mountain, TX
(Between Fredericksburg & Austin)
Western fantasy realized with this

Stagecoach Inn and Livery, built in 1874,
with a National Register of Historic Places
marker. A weekend getaway, a peaceful
homestead, or a venue, this property is a
Texas historical dream. $1,200,000

210-326-4070
Dawn DeLaurentis
ReMax Genesis

https://youtu.be/AsWRHjilpjY

Distinctive Properties
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

FLORIDA

AUCTIONS TEXAS

ENGAGE

YOURPROPERTY HAS A HOME INMANSION.

For more information on advertising opportunities,

please contact: sales.realestate@wsj.com

Source: Ipsos Affluent Survey USA Spring 2022 Adults 18 or older, HHI $125,000+.
© 2023Dow Jones & Company, Inc. Al l Rights Reserved.

10.3MM
AFFFLUENT REEADDEERSWITH
ANETWORTTHOFF $11MMM+

wsj_20230526_m010_p2jw146000_0_m01000_1________xa2023.crop.pdf   1 26-May-23   06:21:47

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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9500 Reese Cv | Price Upon Request
3Bd | 2.5Ba | 1.88 Acres | Hill Country Modern
ED HUGHEY 512-940-0950

2209KinneyRoad.com | $4,875,000
McCabe Development | Gated, 2-Home Estate on ½ Acre
DRU BROWN 512-658-5428

17500 Kingfisher Ridge Dr | $6,500,000
7Bd | 8F+4H Ba | 3 Waterfront Lots on 9+ Acres
MARY BRIGGLE 512-685-8705

1304Constant Springs.com | Price Upon Request
6Bd | 7.5Ba | Pool & Spa in Westlake | New Construction
SEAN KUBICEK 512-826-1135

4510 Freedom Dr | $1,299,000
4Bd | 4.5Ba | Luxury Living in Central Austin
TIFFANY PETERS 512-922-6309

HPRproperty.com | Price Upon Request
Replat Coming Soon - 3 Estate Lots in Lake Travis ISD
JAN MORELAND 512-694-0494

109 Swiftcurrent Trl | $2,790,000
3Bd | 2.5Ba | Iconic Street in West Lake Hills
DEBI HOWDEN 512-567-6625

909Electra.com | $999,000
3Bd | 3.5Ba | Pool & Views
JAMIE NOVAK 512-426-9957

10640 FM 967 | $4,695,000
Custom Home + Stable, Barndominium & Dressage Arena
MARIETTA SCOTT 512-809-0367

RiverRetreatontheGuad.com | $4,999,995
4Bd | 3.5Ba | 12.5-Acre | 342’ Waterfront | Comfort, TX
AMY DEANE 512-695-4820

602 Terrace Mountain Dr | $3,980,000
City Views | 3.78 Acre Lot in West Lake Hills
DON SEMBERA 512-927-6881

Baird RanchTx.com | $17,500,000
±762 Acre Ranch with 3 Residences
CAROLYN VOGEL 512-633-4995

305Nautilus.com | $979,000
4Bd | 3.5Ba | Views in Lakeway | Greenbelt
JAMIE NOVAK 512-426-9957

4211 Watersedge Cv | Price Upon Request
4Bd | 4.5Ba | ModernonLakeAustin.com
GREG WALLING 512-633-3787

605 Coquina Ln | $3,950,000
5Bd | 4.5Ba | Pool | 1 Acre in West Lake Hills
CINDY GOLDRICK 512-423-7264

4500 Tortuga Cv | $1,785,000
4Bd | 2F+2H Ba | Backyard Oasis
KAKKY DYER 512-826-1267

70Rainey1706.com | $1,989,000
2Bd | 3Ba | Premier City & Lake Views
TREY PHILLIPS 512-415-5424

WestlakeCoveLot.com | $9,800,000
.67 Acre | Waterfront in Westlake
ANDREW WARE 512-484-3409

19543LakehurstLoop.com | $1,250,000
4Bd | 4Ba | Custom Mid-Century Modern
JAN MORELAND 512-694-0494

OspreyRidgeLoop.com | $4,625,000
5Bd | 5F+2H Ba | Lakeside Resort-Style Estate
ELSA DECKER 512-771-6831

44EastAvenue4104.com | $1,975,000
2Bd | 2Ba | Luxury Living in Downtown Austin
TREY PHILLIPS 512-415-5424

WestonLaneWaterfront.com | $13,999,000
4Bd | 4F+2H Ba | Gracious Estate on Lake Austin
ERIC MORELAND 512-480-0844

FourSeasonsDowntownAustin.com | Price Upon Request
4Bd | 4F+4HBa | FourSeasonsDowntownAustin.com
TREY PHILLIPS 512-415-5424

1300 San Bernard St | $1,365,000
4Bd | 2.5Ba | East Austin Modern with Downtown Views
KAKKY DYER 512-826-1267

5711 Sam Houston Cir | $3,990,000
5Bd | 3Ba | 2 Boat Slips & Views of Lake Austin
JO CAROL SNOWDEN 512-657-4441

2401 Ridgeview St | $5,500,000
4Bd | 3.5Ba | .8 Acre | Serene Hilltop Retreat in Zilker
KELLY MARTIN 512-632-9091

1337Spyglass.com | $3,249,000
5Bd | 4Ba | Westlake Modern with City Views
DRU BROWN 512-658-5428

ATXHillCountryRetreat.com | $2,275,000
4Bd | 3.5Ba | Modern Compound on 3 Acres
ERIC MORELAND 512-480-0844

WhitethornCourt.com | $5,500,000
5Bd | 5F+2H Ba | Secluded 3.5 Acre Compound
ANDREW WARE 512-484-3409

AllstonLane.com | $3,700,000
5Bd | 4.5Ba | Lake Austin Access on Corner Lot
ELSA DECKER 512-771-6831

NavigationLakeTravis.com | $3,250,000
4Bd | 5F+2H Ba | 1 Acre on Lake Travis
ANDREW WARE 512-484-3409

200CongressAve.com/25E | $2,295,000
2Bd + Study | 2Ba | NW Corner at The Austonian
TREY PHILLIPS 512-415-5424

A u s t i n | L a k e T r a v i s | W e s t l a k e | D o w n t o w n | @ M o r e l a n d P r o p e r t i e s

Serving ATX & surrounding areas since 1986

AN ORIGINAL

AUSTIN BROKERAGE

Exclusive Member of

M O R E L A N D . C O M

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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The first film I saw as a
child that made me emo-
tional was “Stand by
Me.” I was a bit in love

with River Phoenix, but I also felt
close to the story of kids going
through adult situations.

The first time I cried watching
TV, I saw my father get shot on a
soap. His character was being
killed off, and it was his big TV
performance. My sister, Honor,
and I freaked out. I was 8 and
Honor was 6. At first we thought
it was real. Neither experience
made me want to become an ac-
tor. That would come later.

I grew up in the Shepherd’s
Bush section of West London. We
first lived in a small flat but even-
tually up-sized to a two-story Vic-
torian terrace house with bay
windows and a little garden out
back.

My father, Mark Powley, is an
actor who starred in many popu-
lar British TV dramas. My mom,
Janis Jaffa, is a leading casting di-
rector. When I was 9 they sepa-
rated. The split was such a shock
that my mother, sister and I all
slept in the same bed.

When my parents got back to-
gether a year later, I was happy,
initially. But over time, I realized
they weren’t meant to be to-
gether. They fought, and their
lives had become quite separate.

When I was 16, they divorced,
and I became fiercely indepen-
dent. I was doing well at school
and had a strong social circle.

Before all the marital drama,
show business had become nor-
malized. My mother started her
own casting company with a part-

ner. Their office was in our house,
but their casting was done at a
studio in town. When my mother
couldn’t find a sitter, she’d take
my sister and me along. Watching

her, I found how she made deci-
sions fascinating. Part of my earli-
est exposure to acting was
through my mother’s critical eye.
We’d watch lots of TV together

Bel Powley in Pasadena, Calif., in January, above, and, top right, with her
sister, Honor, left, in their grandmother’s garden in 1996..

HOUSE CALL | BEL POWLEY

‘A Small Light’ Star Got
HerMom’s Critical Eye

The actress on her show-business parents, sizing up TV dramas
with her mom and mixing vodka martinis for dinner guests

because she had to be up
on the latest shows and
actors.

When I was a bit older, I
was allowed to stay up
later than my sister. My
mother and I would watch
TV, analyze shows and dis-
cuss the performances.

Acting still wasn’t a pas-
sion, even though at age 12
I’d joined a kids’ Saturday
drama program called the
Youngblood Theatre Company. It
was more of a place my mother
parked me for three hours so she
could run weekend errands.

What changed my mind about
acting was my involvement in a
kids’ TV show called “M.I. High.” I
was cast at 14, had a lot of fun
and earned money, which was
cool. I got an agent and, at 16, I
was cast in “Tusk, Tusk,” a play
by Polly Stenham performed at
the Royal Court Theatre. Jeremy
Herrin directed.

My epiphany came when we be-
gan to rehearse with the play’s
writer and director. During
rehearsals, we studied the
script and developed our
characters. That process
blew my mind. I realized
the goal was to become
the character, not pretend
to be her.

I had planned to study
history and politics at the
University of Manchester
but was cast as Thomasina
in the Broadway revival of Tom
Stoppard’s “Arcadia.”

I was 18 when I told my
mother. She had cast hundreds of
actors and knew I was determined
She was fine with it. To put her at
ease, I said I’d return to college
after the play. Deep down, I knew
that was never going to happen. I
think she knew, too.

“The Diary of a Teenage Girl”
in 2015 was my first film and my
first starring role, as Minnie. It
also was the first time I truly con-
nected with a character.

Today, Douglas, my fiancé, and
I live in East London. We moved
into our two-story Victorian ter-
race house in 2019. Since we’re on
a bit of an incline, we see gardens
cascading nearly all the way down
to Canary Wharf.

BEL’S BAY WINDOW

“A Small Light”?  I play Miep

Gies, who sheltered Anne Frank

and her family and survived

World War II.

Favorite spot? Our sofa faces
the front bay window, which is

covered by a sheer curtain. No

one can see in, but I can watch

the world go by.

Down time? We love having
friends over for long dinners.

Douglas is a really good cook.

I’m a better host.

Before dinner? We love pre-
paring guests vodka martinis.

We basically built a bar just to

make them.

Whenever I go see my mom, I
drive past my old family home.
Seeing it makes me feel sad. To
pick me up, I also try to pass the
first flat we lived in. That house
was really fun.

—As told to Marc Myers

Bel Powley, 31, is an English ac-
tress, who starred in the films
“The King of Staten Island” and “A
Royal Night Out,” and TV’s “The
Morning Show.” She currently
stars in the National Geographic
limited series “A Small Light.”
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MANSION

Stand Up To Cancer is a division of the Entertainment Industry Foundation (EIF), a 501(c)(3) charitable organization.

Donate now at StandUpToCancer.org/Donate

With your support, we can realize our goal of turning all cancer
patients into long-term survivors.

GIVE FOR LOVE, GIVE FOR LIFE

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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