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 Treasury yields have
sprung to multiyear highs,
forcing the U.S. government
to pay a lot more in interest
and putting pressure on the
budget. A2

 Paramount Global has held
recent talks with Comcast
about joining forces in stream-
ing through a partnership or
joint venture, said people fa-
miliar with the situation. B10

 Activist investor Carl
Icahn struck a deal for two
JetBlue Airways board seats
just days after he unveiled a
nearly 10% stake in the
struggling airline. B10

 NatWest shares rose 7%
in London trading after the
British lender posted fourth-
quarter earnings that beat
expectations. B11

 Goldman Sachs CEO David
Solomon made $31 million in
2023, a 24% raise from the
year before. B11

 Swiss Re reported a sharply
higher net profit for last year
on an improved performance
in its property-and-casualty re-
insurance segment. B11

All threemajorU.S. stock in-
dexes fell with the Nasdaq, S&P
500 andDowdeclining 0.8%,
0.5% and 0.4%, respectively.B12
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The National Association of Realtors ap-
peared to hit rock bottom in October when a
Kansas City jury delivered a $1.8 billion ver-
dict, finding that the industry kept home-
sales fees artificially high. But the existential
threat to the powerful trade group was about
to get worse.
Copycat lawsuits have been filed around

the nation. Dozens of real-estate brokerages
are now defendants. Federal regulators are
scrutinizing the industry more closely than
they have in years.
Brokerage executives are pressuring NAR

BY LAURA KUSISTO AND NICOLE FRIEDMAN
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A Manhattan justice or-
dered former President Don-
ald Trump and his business to
pay $355 million and barred
him from serving in a top role
of any New York company for
three years, ruling he fraudu-
lently inflated his wealth for
financial gain.
The decision by Justice Ar-

Former president is
barred from top roles
at anyN.Y. company
for three years

thur Engoron threatens to
shake up the leadership of
Trump’s family company, the
Trump Organization, now run
by his sons Eric Trump and
Donald Trump Jr. The justice
barred Trump’s eldest sons
from holding a position as an
officer or director of a New
York company for two years.
Engoron, who previously

held that Trump had violated
a New York fraud statute, also
concluded Friday that Trump,
his eldest sons and two for-
mer top finance executives
were civilly liable for falsify-

ting the error of their ways.”
“Their complete lack of

contrition and remorse bor-
ders on pathological,” the jus-
tice wrote in the 92-page deci-
sion. “They are accused only
of inflating asset values to
make more money. The docu-
ments prove this over and
over again.”
Trump, the front-runner for

the 2024 GOP presidential
nomination, denounced the
case as a partisan abuse of the
justice system and vowed to
fight on.
“This ‘decision’ is a Com-

plete and Total SHAM. There
were No Victims, No Damages,
No Complaints,” Trump said
in a written statement.
The Trump Organization

called the ruling “a gross mis-
carriage of justice.”
“Every member of the New

York business community, no
matter the industry, should be
gravely concerned with this
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ing records, issuing false doc-
uments and related conspiracy
offenses. The case stemmed
from a lengthy state probe of
low-interest financing deals
Trump made with lenders be-
fore his political rise.
Engoron said Trump and his

associates “did not rob a bank
at gunpoint. Donald Trump is
not Bernard Madoff. Yet, defen-
dants are incapable of admit-

By Jacob Gershman,
Corinne Ramey and
James Fanelli

Trump Ordered to Pay $355 Million

Top Putin Critic Navalny Dies in Prison

 A Trump return would
upend alliances.................. A4

 Bulls buy into Trump’s
Truth Social........................ B12

The Push to Get ‘Ha Ha You’re
Old!’ Jokes Out of Birthday Cards

i i i

Some want to nix ‘ageist’ zingers; humor
defenders say teasing adds to the charm

ATLANTA— “A hundred
and twenty-three
million people in
this country are
over 50. And we’re
tired of the ‘Damn,
you’re old’ cards,”
says Jan Golden,
creator of the Age-
Friendly Vibes
greeting card line.
In mid-January, Age-

Friendly Vibes was one of

some three-dozen lines tem-
porarily on display at Atlanta
Market, the country’s largest

showroom for gift
products and home
decor. Like all of
Golden’s fellow card
exhibitors, she was
hoping to catch the
eye of the retailers
who sell the esti-
mated 6.5 billion
greeting cards

bought annually in the U. S.—
PleaseturntopageA10

BY ADAMM. ROSEN

Hotter every year

EMPIRE BUILDING
LeBron James

pioneers a new way for
athletes to cash in. B1

Alexei Navalny, a fierce an-
ticorruption campaigner who
galvanized Russia’s political
opposition, died in prison, ac-
cording to Russian authorities,
after a life dedicated to fight-
ing the country’s descent into
authoritarianism under Presi-
dent Vladimir Putin.
The cause of his death was

still being established, prison
authorities said. He collapsed
after a walk at his prison col-
ony on Friday, the authorities
said, lost consciousness and
couldn’t be revived.
Navalny’s team, which lives

in exile, didn’t immediately
confirm his death. Kira
Yarmysh, his spokesperson,
didn’t respond to a request for
comment but said on X on Fri-
day that a lawyer was en
route to Navalny’s prison to
confirm the news, which his
team learned from the Russian
prison service. His aide Ivan
Zhdanov said on Navalny’s
YouTube channel on Friday
that hospitals and morgues
near Navalny’s prison colony
weren’t picking up the phone
and alleged that the politician
had most likely been killed.
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BY THOMAS GROVE
ANDMATTHEW LUXMOORE

to settle the legal claims nationwide, worried
that more large verdicts could push residen-
tial firms and local real-estate associations
into bankruptcy. They complain that NAR
failed to convey the gravity of the threat.
“There has been consistently an arrogant

attitude of the senior officers” of the associa-
tion, said Dave Liniger, chairman of broker-
age franchiser Re/Max Holdings. “It just
seemed to me that it was just like a solid
wall of, ‘It’s our way, and we’re going to keep
it that way, and we don’t care.’” Re/Max was
also a defendant in the Kansas City lawsuit,
but it settled before the trial.

PleaseturntopageA10

of jobs that went to those can-
didates barely budged after
the requirement was lifted,
according to a new analysis.
There are several explana-

tions for the plodding prog-
ress, from automated screen-
ing tools that favor college
graduates to the difficulty of
changing hiring managers’
long-held beliefs about the
value of a bachelor’s degree.
Many employers said they

know time and demographics
aren’t on their side. Baby
boomers are aging out of the
workforce, U.S. birthrates are
low, and shifting immigration

PleaseturntopageA2

U.S. companies are hung up
on the college diploma.
Facing a long-term labor

shortage, employers are look-
ing to expand the pool of po-
tential workers. One group—
people without a college
degree—holds particular prom-
ise. They make up nearly two-
thirds of the U.S. population
over 25, and traditionally have
been ineligible for many mana-
gerial and technical positions.
A push by some companies

to eliminate degree require-
ments has opened the door to
more candidates. Yet the share

BY LAURENWEBER

Lack a College Degree?
Bosses Amend Standards
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Alexei Navalny addressing a Moscow rally in 2019. The Russian opposition leader died Friday in a penal colony at age 47. As
mourners laid flowers at memorials in Russian cities and abroad, his wife and President Biden blamed Vladimir Putin.

Crisis for Realtors Could Be
Good News for Home Buyers
Trade group faces wave of lawsuits over fees paid to agents

BYD Aims
To Expand
In the U.S.
Via Mexico
Chinese automaker BYD has

set its sights on Mexico as its
quest for global expansion
turns toward North America.

The Shenzhen-based car
company, whose rapid growth
has made it one of the world’s
largest electric-vehicle sellers,
is scouting locations in the
country for a factory, from
which it would consider ex-
porting cars to the U.S., ac-
cording to people familiar with
the matter.
The plans show rising en-

thusiasm within China’s car in-
dustry for expansion to North
America despite the political
risks. Building cars in Mexico
for the U.S. would allow the au-
tomakers to avoid hefty import
tariffs that would be applied if
they were to send them di-
rectly from China.
CEOs at rival automakers

have warned about the poten-
tial threat from China, with
some suggesting the need for
more government action to
avert such competition in the
U.S. These executives are con-
cerned about what they see as
a big cost advantage enjoyed
by their Chinese competitors
in EVs.
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By River Davis,
Ryan Felton and
Selina Cheng

 Obituary: Activist rallied
political opposition........... A6
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AManhattan justice or-
dered Trump and his business
to pay $355 million and barred
him from serving in a top role
of any New York company for
three years, ruling he fraudu-
lently inflated his wealth for
financial gain. A1

Alexei Navalny, an anticor-
ruption campaigner who gal-
vanized Russia’s political oppo-
sition, died in prison, according
to Russian authorities. A1, A6

Officials inMissouri charged
two juveniles in the shooting at
a Kansas City Chiefs’ Super
Bowl rally that killed one per-
son andwounded 22 others.A3

The Great Lakes, normally
covered by a frozen sheath this
time of year, are nearly com-
pletely ice-free this winter.A3

 Sen. Joe Manchin, a cen-
trist Democrat from West
Virginia, said that he won’t
run for president. A5

Ukrainian forces have with-
drawn from parts of the be-
sieged eastern city of Avdiivka,
as Russia’s military appeared
on the verge of its first major
advance in months. A7

 Biden called on Israeli
Prime Minister Netanyahu
to agree to a temporary halt
to Israel’s military campaign
in the Gaza Strip. A8

NOONAN
Democrats are
too resigned
to Biden A13

NOTICE TO READERS
WSJ.com andWSJ mobile

apps will publish
throughout the holiday

weekend. The print edition
won’t appear on Monday,
Washington’s Birthday (or

Presidents Day).
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BY ERICWALLERSTEIN

technology, hoping to parlay a
set of digital marketing and
IT certifications and years of
retail management into a
higher income. She keeps hit-
ting walls.
“The people choosing can-

didates, they’re missing so
much in people like me,” said
Argol, who completed some
college but dropped out when
she could no longer afford it.
Argol makes $200 a week

working in the cafeteria at her
daughters’ Kenosha, Wis.,
school and has started a small
business with her husband do-
ing face-painting and balloon-
twisting for events.
According to Fuller’s re-

search, in most major indus-
tries, employers said it is as
common for noncollege gradu-
ates to outperform degree hold-
ers as the other way around.
Fuller and others cite sev-

eral reasons for the slow pace
of change. Automated hiring
tools frequently compare can-
didates to previous high per-
formers, which would favor
degree holders. And inside
companies, assessing skill re-
quirements for jobs is time-
consuming.
Most challenging, employ-

ers and workforce experts
said, is changing the behavior
of hiring managers. “There’s a
tremendous amount of inertia
on recruiting paths,” said By-
ron Auguste, the CEO of Op-
portunity@Work, a nonprofit
organization that helps em-
ployers recruit candidates
who acquired skills through
nontraditional paths.
When Wade Larson, who

oversees recruiting and train-
ing for a Spokane, Wash.-
based manufacturer, saw the
roughly 500-person company
was having trouble hiring de-
signers, he asked his engineer-
ing leaders about dropping
the degree expectation for
that role.
“That’s where it starts to

get personal with that group,
because they’re like, ‘We’re
white-collar,’ and we’re like,
‘Well, it’s time to get real be-
cause we can’t find designers,’
” he said.
Many managers who gradu-

ated from college overestimate
the share of the workforce
that has a degree, according
to research from Opportu-
nity@Work. When managers
think there are more grads to
choose from, they are more
likely to list a degree as a pri-
ority, Auguste said.

Delta Air Lines has spent
several years reviewing jobs
and thinking about how to
open them up to more work-
ers. By 2021, 94% of the jobs
that it filled didn’t require a
degree.
In January 2022, the pilot

job became one of the last
roles to open up to non-de-
greed applicants. “The supply
was always larger than the de-
mand, so no one saw the need
to change it,” said Eric Hen-
drick, Delta’s director of pilot
outreach.
Today Delta’s pilot job de-

scriptions say a four-year de-
gree is preferred but not re-
quired. That was welcome
news for Rene Rodriguez, who
wanted to fly for Delta since
his days working as a car-re-

pair estimator near the Salt
Lake City airport, one of
Delta’s hubs.
Last May, Delta invited

Rodriguez to take its pilot as-
sessments and then come in
for an interview. He was hired
and, in September, flew his
first Delta flight, from Atlanta
to Boston.
Out of more than 7,500 ap-

plicants, Delta has interviewed
around 150 people without
four-year degrees for pilot
jobs, and 70% of them have
gotten job offers, around the
same offer rate as degree-
holders, Hendrick said.
“There’s no trend that

shows anyone with a college
degree doing better than any-
one without a degree in any of
our assessments,” he said.
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(any race)
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55 and older

35-54 yrs old
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Percentage of U.S. population over age 25without
a bachelor's degree

Source: U.S. Census Bureau, Current Population Survey, 2022

CORRECTIONS
AMPLIFICATIONS

Fulton County District At-
torney Fani Willis testified
that she paid her half of ex-
penses when dining or vaca-
tioning with her deputy, Na-
than Wade. A Page One article
Friday about allegations of im-
propriety tied to Georgia’s
election-interference case in-
correctly said Wade made sure
to pay half of the expenses.

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

by calling 888-410-2667.

policies make it difficult to
count on reinforcements from
abroad. Meanwhile, college
enrollment is on the decline.
Only 38% of people in the U.S.
over age 25 have at least a
bachelor’s degree.
Over the past few years,

major employers such as
medical device maker
Medtronic, IBM, Delta,
Google, Walmart and General
Motors have eliminated de-
gree requirements from hun-
dreds of their job postings.
They are among the early
members of a movement
known as skills-based hiring,
where employers evaluate job
candidates on their skills
rather than their education.
“If you’re putting unneces-

sary requirements on jobs,
you’re automatically removing
62% of the population that
could apply,” said Kelli Jordan,
vice president of growth and
development at IBM, one of
the first employers to adopt
skills-based hiring.
Some non-degreed candi-

dates have broken through.
Benita Robinson completed

a semester of college, then
worked mostly in retail jobs be-
fore finding better prospects as
an assembler at Medtronic’s
components factory near Min-
neapolis. She rose through pro-
duction roles to become a team

ContinuedfromPageOne

Treasury yields have sprung
to multiyear highs, forcing the
U.S. government to pay a lot
more in interest and putting
pressure on the budget.
The U.S. government is ex-

pected to pay an additional
$1.1 trillion in interest over
the coming decade, the Con-
gressional Budget Office esti-
mates. Interest costs are on
pace to surpass defense as a
budget item this year, and
only Social Security and Medi-
care are forecast to be bigger
burdens in the coming years.
The increase revives Wall

Street worries that the years-
long acceleration in borrowing
under both political parties will
eventually weigh on economic
growth and asset prices. Mar-
kets have shown few signs of
stress, but here’s what inves-
tors are watching.
The pandemic sent rates to

zero and sparked a surge in
borrowing. Treasury Depart-
ment bond issuance was a re-
cord $23 trillion last year. The
cost of paying for that then
climbed as the Federal Re-
serve raised interest rates to
multiyear highs above 5%.
America is expected to

spend $870 billion, or 3.1% of
gross domestic product, on in-
terest payments, nearly dou-
ble the annual average of 1.6%
since 2000. And interest costs
are projected to reach 3.9% of
GDP by 2034.
Rising debt tends to help

expand economies, to an ex-
tent. Borrowers create lend-
ers, who hold loans or bonds
as assets. No one seriously
thinks the U.S. will miss a debt
payment. Treasurys form the
foundation of the global finan-
cial system, and the dollar is
the world’s reserve currency.
Investors now assume the

U.S. government will run a

permanently larger deficit
than in the past, eventually
putting pressure on the econ-
omy and financial markets. As
Campbell Harvey, director of
research at Research Affiliates
and a professor at Duke Uni-
versity’s Fuqua School of Busi-
ness, put it: “The debt will be-
come a problem, but it’s very
hard to know exactly when.”
The U.S. government raises

money by auctioning Treasury
bonds to global investors. The
bigger the deficit, the more

bonds it must issue to finance
otherwise spending. Investors
could demand higher yields to
buy the deluge of Treasurys,
which would hurt bond prices.
Ultimately, higher borrowing
costs on such things as mort-
gages and corporate loans
would slow the economy as
consumer spending and busi-
ness investment wane.
A robust economy has

helped lift stocks to new re-
cords. Prolonged slow growth
would weigh on companies’

earnings and share prices.
As interest costs rise, the

government must issue more
debt to pay bondholders. That
in turn boosts spending on in-
terest even further and in-
creases issuance. The CBO
projects that federal debt held
by the public, a record $26 tril-
lion in 2023, will grow by 2034
to $48 trillion—more than
eight times the amount out-
standing in 2008. That would
be 116% of gross domestic
product, up from 97% today.

“All else equal, a bigger
government deficit means
higher short-term and long-
term interest rates,” said Lee
Ferridge, head of macro strat-
egy for North America at State
Street Global Markets. “That
means lower growth, and in
theory, that means lower asset
values as well.”
Stocks and bonds stumbled

last summer when the Trea-
sury Department told Wall
Street it would issue a sur-
prising amount of bonds. But

U.S. NEWS

markets rebounded after the
Treasury adjusted its borrow-
ing plans to sell more short-
term bonds and fewer longer-
term ones.
In one sign of investors’ re-

newed appetite for debt, the
yield on the 10-year Treasury
note has recently hovered
around 4.2%, after briefly
touching 5% in late October.
After surging then, market-
based gauges of the extra
yield investors demand to hold
riskier long-term debt have re-
ceded to flat or even negative.
Increasing bond issuance

and fiscal spending can boost
economic growth, supporting
risky assets such as stocks. But
analysts are debating when all
the debt becomes a drag. Some
suspect it could weaken the
ability to jump-start the econ-
omy out of a crisis or reces-
sion.
“My entire career there’s

been this ‘sky is falling’ kind
of view on debt and federal
deficits,” said Amar Reganti,
fixed-income strategist at
Hartford Funds and former
deputy director at the Trea-
sury’s Office of Debt Manage-
ment. “And typically, it didn’t
impact day-to-day markets.”
For those worried, there are

no painless solutions. Reduc-
tions in government spending
can hit jobs and slow growth.
Congress can raise taxes, but
that also raises worries about
hurting the economy.
Neither tends to be politi-

cally expedient, which is one
reason analysts don’t expect
the fiscal situation to change
drastically based on the No-
vember election results.
Even in the event tighter

fiscal policy is enacted, if a re-
cession followed, automatic
stabilizers would kick in and
tax revenues would fall. The
upshot: a bigger deficit.
“When you have substantial

reduction in deficit spend-
ing—whether by raising taxes
substantially or cutting spend-
ing—there’s an excellent
chance you help precipitate a
recession,” said Reganti. “It
becomes a vicious cycle.”

U.S. Government’s Debt Bill Keeps Rising
Interest costs are on
pace to surpass
defense this year;
record bond issuance

U.S. debt held by the public

U.S. deficit as a percentage of GDP

Government outlays, select categories
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lead. Becoming a supervisor
was off limits.
Then the medical-device

maker removed the college-
degree requirement for dozens
of supervisory and other roles.
She applied, got the job and
began overseeing several pro-
duction lines, and now earns
40% more than she did before
the promotion. Robinson, 34
years old, recently added an-
other set of responsibilities,
leading a group of coaches to
help standardize Medtronic’s
training methods.
Broadly, the data suggest

there is a large gap between
discarding requirements and
offering jobs to applicants
who not long ago wouldn’t
have gotten a second look.
After companies opened up

roles to noncollege graduates,
the share of those jobs that
went to nongraduates was 3.5
percentage points greater in the
year after the change, according
to a new report from Burning
Glass Institute and Harvard
Business School’s Managing the
Future of Work Project.
The findings illustrate the

difficulty in changing long-en-
trenched behavior, said Joseph
Fuller, a management professor
at Harvard Business School and
co-author of the report.
“All these companies are do-

ing is removing a prohibition,”
Fuller said.
The college enrollment rate

for recent U.S. high-school
graduates is on a steady de-
cline, dropping to 62% in 2022
from a peak of about 70% in
2009, according to the Labor
Department.
Melanie Argol, 35, has been

trying to break into project
management or information

Old Hiring
Habits Hard
To Break

Benita Robinson supervises employees, a role she got after Medtronic removed the college-degree requirement for many jobs.
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Swinging for Par Excellence on a Picture Perfect Day

TEE TIME: Rory McIlroy of Northern Ireland plays his shot from the 3rd tee during the second round of The Genesis Invitational at Riviera Country Club on
Friday in Pacific Palisades, Calif. The PGA Tour event, which was first played in 1926 as the Los Angeles Open, is hosted by Tiger Woods.
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The Great Lakes, which are
normally covered by a frozen
sheath this time of year, are
nearly completely ice-free this
winter.
Lakes Erie and Ontario are

effectively without ice, while
the amount of ice covering all
the lakes taken together is the
lowest since records began in
1973.
Ice coverage of the basin

measured 2.7% on Feb. 11, far
less than the peak of around
53% typically found in late Feb-
ruary or early March, accord-
ing to the National Oceanic and
Atmospheric Administration,

which reviewed satellite im-
ages to take the measure-
ments.
“We’ve crossed a threshold

in which we are at a historic
low for ice cover for the Great
Lakes as a whole,” said Bryan
Mroczka, a physical scientist
and meteorologist at NOAA’s
Great Lakes Environmental Re-
search Laboratory in Ann Ar-
bor, Mich.
The effects of the El Niño

weather pattern have made
this winter especially warm,
impeding the buildup of ice,
Mroczka said.
Over the long term, climate

change has largely driven a
drop in Great Lakes ice cover

during winters, according to
researchers, though the
amount of coverage has gone
up and down from year to year.
The annual maximum ice cov-
erage has fallen 5% a decade
for a total of 25% between 1973
and 2023.
Shippers would usually wel-

come the absence of ice
patches obstructing their
routes, but they aren’t happy
with this season’s develop-
ments.
They aren’t able to take ad-

vantage of the conditions be-
cause a system of locks located
between Michigan and Ontario,
known as the Soo Locks, close
every winter for ice and won’t

reopen this season until March
25, according to Eric Peace,
vice president of the Lake Car-
riers’ Association trade group.
Meanwhile, the shippers ex-

pect they will have to do more
dredging in the spring, Peace
said, because there hasn’t been
ice to stop storms from push-
ing sediments along the shore-
lines into the harbors.
There have already been re-

ports of sediment clogging
harbors in eastern Lake Michi-
gan and southern Lake Erie,
Peace said.
The Great Lakes—Erie, Hu-

ron, Michigan, Ontario and Su-
perior—border eight U.S. states
and Ontario, Canada. They are

the largest freshwater lake sys-
tem on Earth and provide
drinking water for 10% of the
U.S. population, according to
the Great Lakes Commission.
It might be too late for ice

to form over the Great Lakes.
Temperatures have stayed rel-
atively warm across the Great
Lakes and Upper Midwest de-
spite a cold spell during mid-
January, said Karin Gleason,
monitoring section chief at
NOAA’s National Centers for
Environmental Information.
“So ice opportunities climato-
logically speaking are going to
start dwindling over the course
of the next couple of months,”
she said.

BY ERIC NIILER

A ship passes under the Aerial Lift Bridge in Duluth, Minn., as it sets out on Lake Superior.
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Just a few months after
ChatGPT was launched publicly,
educator Sal Khan made a pro-
vocative claim during a widely
viewed TED Talk: “We’re at the
cusp of using AI for probably
the biggest positive transfor-
mation that education has ever
seen.”
That would happen, he said,

“by giving every student on the
planet an artificially intelligent
but amazing personal tutor.”
Khan’s education nonprofit,

Khan Academy, has developed
an AI-powered tutoring bot
known as Khanmigo. But a sig-
nificant barrier could limit
Khanmigo and similar tools
from being used as a successful
tutor at the moment: AI that is
based on large language models
struggles with math.
“Asking ChatGPT to do math

is sort of like asking a goldfish
to ride a bicycle—it’s just not
what ChatGPT is for,” said Tom
McCoy, a professor at Yale Uni-
versity who studies AI. “We
shouldn’t really be surprised
that it often makes mistakes.”
This challenge was apparent

when a Wall Street Journal re-
porter tested Khanmigo, which
is powered by ChatGPT. Khan-
migo frequently made basic
arithmetic errors, miscalculat-
ing subtraction problems such
as 343 minus 17. It also didn’t
consistently know how to
round answers or calculate

square roots. Khanmigo typi-
cally didn’t correct mistakes
when asked to double-check so-
lutions.
The technology is still evolv-

ing, and a spokesperson for
Khan Academy said the group
made upgrades this week to
improve Khanmigo’s accuracy.
But some errors are likely to

persist, and as Khanmigo ex-
pands, the organization will
continue to emphasize to stu-
dents and teachers that it is
imperfect. “We’re going to
make that a lot more front and
center,” Sal Khan said in an in-
terview.
A spokesperson for OpenAI,

which developed ChatGPT, de-
clined an interview request and
didn’t respond to a detailed list
of questions.
Khan Academy is known to

many teachers and students for
its educational videos, which
are viewed by millions each
year. Khanmigo is now being
piloted by about 65,000 stu-
dents in 44 school districts.
Khan said he expects “a mil-

lion or two million” students to
be using it by next school year
at a price to schools of $35 a
student. Other companies are
promoting AI as a tutor in
schools, too, and some policy-
makers and tech executives are
enthusiastic about its potential.
This push to expand comes as
school officials are seeking low-
cost ways to address persistent
pandemic-era learning loss.

Like ChatGPT, Khanmigo
works by responding to
prompts in a chat format. Un-
like ChatGPT, it is trained not to
give students the right answer
but to guide them through
problems. It offers tutoring in
third grade and up in math, lan-
guage arts, history and science.
It can give feedback on student
essays, engage in simulated dia-
logue as famous literary charac-
ters and debate contemporary
issues.
In testing the product, the

Journal asked
Khanmigo for
help finding the
length of the
third side of a
right triangle, a
problem that
students would
likely encounter
in eighth-grade
math.
K h a nm i go

correctly identi-
fied the Pythagorean theorem,
a2 + b2 = c2, as crucial to finding
the answer. When asked for the
solution the bot offered re-
sponses such as, “I’m here to
help you learn, not just give
answers!”
But Khanmigo struggled

with math operations. When
trying to solve a right triangle
with a hypotenuse of 27 units
and a side of 17, a reporter of-
fered the wrong answer (430
rather than 440) to 272 minus
172. “Excellent!” Khanmigo re-

sponded. Later, it accepted an
incorrect answer to the square
root of 440.
In another instance, Khan-

migo constructed its own trian-
gle problem with a hypotenuse
of 15 units and a leg of nine. But
when a reporter correctly said
that 152 minus 92 equals 144,
Khanmigo suggested the re-
sponse was wrong. “I see where
you’re coming from, but let’s
take another look at the sub-
traction,” it said.
Khanmigo’s struggles don’t

surprise re-
searchers in AI.
Math is known
to be a challenge
for large lan-
guage models,
which use vast
sums of data
and a complex
statistical model
to craft text-
based responses
to prompts.

Its responses to math prob-
lems are comparable to memo-
rizing answers via flashcards,
not learning the math pro-
cesses, said Paulo Shakarian, a
computer scientist at Arizona
State University. That makes it
fallible, particularly for novel
problems.
“It hasn’t learned how to

solve a math problem like me
and you,” Shakarian said.
Caleb Hicks, the chief execu-

tive and co-founder of
SchoolAI, which recently

signed a contract with a Utah
school district to support AI-
based tutoring and other ef-
forts, said the product some-
times flubs math answers.
“This is an area of work

across the industry,” he said.
Hicks said the technology is still
useful for helping students
learn math concepts and will
get better.
Researchers say it is likely

that AI will improve in math.
But progress might not be lin-
ear, because trying to improve
one dimension can cause chal-
lenges in other areas.
Khan said even as Khanmigo

struggles with math, it offers
broad benefits to teachers and
students. “We don’t want the
perfect to be the enemy of the
good,” he said.
Ina Rosenthal, a high-school

teacher in Palm Beach County,
Fla., one of the pilot districts,
says she has found a variety of
uses for Khanmigo. It helps her
plan math lessons and she uses
its debate feature in a critical-
thinking course.
In Algebra 2 classes, Rosen-

thal has students use Khanmigo
if they are struggling to under-
stand a concept and she isn’t
able to help them one on one.
She said that accuracy issues
haven’t prevented the tool from
being useful, but she does warn
students that Khanmigo some-
times gets things wrong.
“It’s still learning, is what

we’ve been told,” she said.

BYMATT BARNUM

AI Tutor Proves Weak in Some Basic Math

‘Asking ChatGPT
to domath is
sort of like

asking a goldfish
to ride a bicycle.’

The Great Lakes Are Nearly Ice-Free This Winter
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KANSAS CITY, Mo.—Offi-
cials in Jackson County, which
includes most of Kansas City,
charged two juveniles in con-
nection with a shooting at a
Chiefs’ Super Bowl rally
Wednesday that killed one per-
son and wounded 22.
The youths were charged

with gun-related and resisting-
arrest charges, said Valerie
Hartman, a spokeswoman for
Missouri’s 16th judicial circuit
court. Additional charges are
expected as police continue in-
vestigating, she said.
The charges were filed

Thursday and made public Fri-
day. The juveniles were
charged by the Office of the Ju-
venile Officer, a position that
would be considered a prosecu-
tor in the adult judicial system,
Hartman said.
The youths are currently de-

tained. It couldn’t be deter-
mined how old they are.
Officials have said prelimi-

nary findings indicate the
shooting had no link to terror-
ism or homegrown violent ex-
tremism, and instead stemmed
from a personal dispute. Police
said they have recovered sev-
eral firearms but have provided
few other details about the
weapons used.
Twenty-two people between

the ages of 8 and 47 were shot,
police said. A 43-year-old
woman named Elizabeth Gal-
van, also known as Lisa Lopez-
Galvan—a disc jockey who co-
hosted a program called “Taste
of Tejano”—was killed.
About half of those wounded

are under the age of 16, police
said. A spokeswoman for Chil-
dren’s Mercy, a local hospital,
said they treated nine children
who had been shot, and all
were expected to recover.

BY SHANNON NAJMABADI
AND ERIN AILWORTH

Juveniles
Charged in
Connection
With Rally
Shooting

A House committee esca-
lated its battle with Harvard
University, sending subpoenas
for a range of records and ac-
cusing the school of obstructing
an investigation into how it has
responded to antisemitism.
The House Committee on Ed-

ucation and the Workforce
opened an investigation into
Harvard after its then-president
testified at a hearing about the
treatment of Jewish students at
colleges after Hamas attacked
Israel in October. Harvard has
been one of the committee’s
main targets, though campuses
across the country have been
rocked by protests in support of
Palestinians and charges of an-
tisemitism.
“I will not tolerate delay and

defiance of our investigation
while Harvard’s Jewish stu-
dents continue to endure the
firestorm of antisemitism that
has engulfed its campus,” Chair
Virginia Foxx (R., N.C.) said.
A Harvard spokesman said

the school has provided “ful-
some and good faith responses”
to the committee in response to
the antisemitism investigation,
as well as for another one re-
lated to how the school handled
plagiarism allegations last year
against its then-president.
The committee sent subpoe-

nas Friday to Penny Pritzker,
who heads Harvard’s main
oversight board, as well as to
the interim president, Alan Gar-
ber, and to N.P. Narvekar, chief
executive of Harvard Manage-
ment Co., the university’s in-
vestment operation.
The requests are wide-rang-

ing, including all minutes or
summaries of meetings held
since January 2021 by the uni-
versity’s two governing boards,
the Harvard Corporation and
the Board of Overseers, as well
as minutes or summaries of
meetings for Harvard Manage-
ment Co., dating back to Oct. 7.

BYMELISSA KORN

House
Committee
Subpoenas
Harvard
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U.S. NEWS

Tesla Chief Executive Elon
Musk has also expressed simi-
lar concerns, saying the Chi-
nese companies have already
had significant success outside
of China and are now the
“most competitive” in the
world. “If there are not trade
barriers established, they will
pretty much demolish most
other car companies in the
world,” Musk said during
Tesla’s earnings call in January.
The European Union is con-

ducting an investigation of Chi-
nese EV makers that could re-
sult in new tariffs if EU
officials find the Chinese com-
panies are receiving unfair
subsidies.
Mexico would be a natural

staging point for Chinese auto-
makers to enter the U.S. market
because of its proximity, rela-
tively low labor costs and the
chance to take advantage of
low or zero tariffs on made-in-
Mexico vehicles. People famil-
iar with BYD’s plans said some
of the locations it is examining
are near the U.S. border.
Currently, Chinese-built EVs

are subject to a 27.5% tariff
when imported into the U.S.—
the regular 2.5% tariff that gen-
erally applies to imported cars
plus an additional 25% tariff
that hits Chinese-made cars
and was introduced by the
Trump administration in 2018.
The Biden administration is

debating whether to raise tar-
iffs on Chinese EVs further,
The Wall Street Journal has
reported, and also has limited
eligibility for a $7,500 con-
sumer subsidy for cars built
with batteries made by Chi-
nese companies.
Cars made at a Chinese-

owned factory in Mexico, by
contrast, could enjoy the low
2.5% tariff upon entering the

U.S. The factory’s cars could
possibly pay no tariff if they
meet stringent standards for
local content under the U.S.-
Canada-Mexico Agreement ad-
opted in 2020.
Executives at Toyota in

North America estimated in an
internal memo last fall that
Chinese companies had a cost
advantage of 25% to 30% over
global competitors when manu-
facturing EVs. If the U.S. gov-
ernment pushes EV adoption
too quickly, it would serve as
an open invitation for Chinese
EV companies including BYD,
Geely and NIO to “storm the
U.S. market,” the memo said.
Stella Li, a top BYD execu-

tive, visited Mexico City in Jan-
uary to discuss the carmaker’s
expansion plans in Mexico with
local officials, the country’s
economy ministry said.
Although BYD executives

have long harbored ambitions
to sell passenger EVs in the
U.S., they have moved cau-
tiously given the potential
backlash from regulators and
U.S. rivals. In North America,
the company currently sells
electric buses and trucks made
at its site in Lancaster, Calif.
As BYD weighs the possibil-

ity of selling cars to people in
the U.S., the coming U.S. presi-
dential election is one factor it
is watching closely, people at
the company said. BYD execu-
tives see other potential uses
for the plant in Mexico, includ-
ing using it as an export hub
for shipping cars to South
America or sending batteries
and other car parts to the U.S.
Japan’s Nikkei newspaper ear-
lier reported that BYD was
looking at a plant in Mexico.

—Santiago Pérez
and Raffaele Huang

contributed to this article.

U.S.WATCH

has some of the weakest
oversight of the funeral indus-
try in the nation. The state
has no routine inspections of
funeral homes or qualification
requirements for operators.
One married couple is

awaiting trial in Colorado
Springs following their arrest
last year for allegedly aban-
doning almost 200 bodies
over several years inside a
bug-infested facility and giv-
ing fake ashes to family
members of the deceased.
Harford, who police said

isn’t on the run and is coop-
erating, is expected to be
charged with abuse of a
corpse, forgery of the death
certificate and theft of the
money paid for the crema-
tion. Other charges are possi-
ble as the investigation con-
tinues, said Denver District
Attorney Beth McCann.

—Associated Press

PENNSYLVANIA
Judge Accused of
Attempted Murder
A suspended magistrate

judge in Pennsylvania shot
her estranged boyfriend in
the head as he slept last
weekend, police said Thurs-
day in filing attempted mur-
der and aggravated assault
charges against her.
Tests showed Magisterial

District Judge Sonya M.
McKnight, 57, had gunshot
residue on her hands an hour
after Michael McCoy was
shot in the bed of his home
in the Harrisburg area early
Saturday, Susquehanna
Township Police wrote in an
arrest affidavit.
McKnight was in the Dau-

phin County Prison on Friday
with bail set at $300,000. No
lawyer was listed for her in
court records.

Authorities say McCoy is
now blind in his right eye.
Police wrote that McCoy,

54, had tried “numerous
times” to get McKnight to
move out after he ended
their one-year relationship.
McKnight, an elected judge

in Dauphin County since 2016,
was suspended without pay
in mid-November by the
Court of Judicial Discipline,
which handles misconduct al-
legations against judges. The
Judicial Conduct Board, which
investigates and charges mis-
conduct cases against Penn-
sylvania judges, claimed in a
September filing that
McKnight had violated judicial
probation from a previous
misconduct case centered on
her actions regarding a 2020
traffic stop involving her son.
She was acquitted of criminal
charges in that matter.

—Associated Press

Any such clash could still be
some time away, and people fa-
miliar with BYD’s plans said it
hasn’t made any decisions
about Mexico.
A BYD spokesperson said

the company doesn’t have any
“imminent announcements to
make regarding new markets.”
At least a dozen Chinese

electric-car component suppli-
ers have announced new facto-
ries or added to their existing
investments in Mexico in re-
cent years, according to stock-
exchange filings. These parts
makers are responding to a
U.S.-Mexico-Canada trade deal
that encourages carmakers in
North America to use locally
sourced content.
BYD has been rapidly ex-

panding both inside and out-
side China. In recent years,
BYD’s low-price EVs have
gained traction with buyers in
places such as Europe and
Southeast Asia. In the fourth
quarter of last year, it overtook
Tesla for the first time as the
world’s largest EV seller.
In recent weeks, executives

at some Western car compa-
nies have become more vocal
about the potential threat
these Chinese firms pose to
their own EV plans. Through a
mix of engineering, govern-
ment subsidies and lower labor
costs, BYD and other China-
based EV makers have been
able to lure customers with
stylish and technologically ad-
vanced EVs at attractive prices.
On Thursday, Carlos Tava-

res, chief executive of Stellan-
tis, said it was imperative the
global automaker be able to
match its Chinese rivals on
cost, or it would risk ceding
ground. He described their ex-
pansion as “very powerful” and
likened their potential entry in
the U.S. to the arrival of the
Japanese automakers in the
1970s and South Korean firms
in the 1990s.
“You can see it in the Euro-

pean markets,” Tavares said
during a conference call with
analysts. “We may not want to
see—a third time—the same
movie.”

ContinuedfromPageOne

EV maker BYD and its Chinese peers have become more
eager to expand in North America despite the political risks.

AL
EX
PL
AV
EV
SK
I/E
PA
/S
HU
TT
ER
ST
OC
K

BYD Eyes
U.S. Push
Via Mexico

COLORADO
Cremated Remains,
Body Are Found
Colorado authorities issued

an arrest warrant Friday for a
former funeral homeowner
they say kept a deceased
woman’s body in a hearse for
two years at a home where
police also found up to 30
cremated remains.
The grisly discovery oc-

curred Feb. 6 during a court-
ordered eviction of a Denver
house rented by 33-year-old
Miles Harford, who owned
Apollo Funeral and Cremation
Services in the Denver sub-
urb of Littleton, Denver police
said. It had been closed since
September 2022.
The discovery is the latest

in a string of horrific cases in
recent years involving mishan-
dled bodies by funeral home
operators in Colorado, which

Sen. Joe Manchin of West
Virginia, a 76-year-old centrist
Democrat, said he wouldn’t
run for president, ending
months of speculation about
whether he would mount a
long-shot bid for the White
House this year.
“I will not be seeking a

third-party run, I will not be
involved in a presidential
run…I just don’t think it’s the
right time,” he said Friday.
Manchin, who isn’t running

for re-election in the Senate,
has participated in events
hosted by No
Labels, a group
that is laying
the groundwork
to potentially
run an alterna-
tive candidate
if the 2024
pres iden t i a l
race becomes a
rematch be-
tween Donald
Trump and Joe
Biden, as now appears likely
to be the case.
Manchin made the an-

nouncement in a speech at
West Virginia University in
Morgantown, W.Va. In the
speech, he complained that
the democratic institutions in
the country were breaking
down amid extreme partisan-
ship and the parties were no
longer able to work together
to solve the country’s prob-
lems.
While Manchin was seen as

having little chance at win-
ning the presidency, Demo-
crats feared that a run could
potentially draw voters away
from Biden in key battle-
ground states and tip the
races into Trump’s column.
Earlier this week, Manchin

had speculated that he might
pick Sen. Mitt Romney (R.,
Utah) as his running mate,
should he run as a third-party
candidate. He also said he
would consider former Sen.
Rob Portman (R., Ohio) for
vice president.
Manchin’s Senate term

ends in January 2025. He has
been a pivotal dealmaker in
recent years on bipartisan leg-
islation for infrastructure and
Democrats’ sweeping climate
and healthcare bill, the Infla-
tion Reduction Act.
He also pushed to rein in

some of President Biden’s
spending pro-
posals. He has
r e p e a t e d l y
flirted with be-
coming an in-
dependent, cit-
ing increasing
f r u s t r a t i o n
with both par-
ties over issues
including abor-
tion, energy
production and

budget deficits.
Manchin’s announcement in

November that he wouldn’t
run for another Senate term
delivered a blow to fellow
Democrats’ long-shot effort to
hold their narrow 51-49 Sen-
ate majority, and renewed
speculation about whether he
might pursue a presidential
bid.
Manchin said at that time

that he planned to travel the
country and look for opportu-
nities to “mobilize the middle
and bring Americans to-
gether.”
Manchin and his daughter

Heather Manchin last year set
up an organization called
Americans Together to pro-
mote centrist policies and
candidates.

BY LINDSAYWISE

Manchin Won’t
Make a Run
For President

The senator
has repeatedly
flirted with
becoming an
independent.
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FILLING STATIONS: People received free dental work on Friday at Seattle Center as part of the Seattle/King County Clinic, a
free annual event. The clinic offers dental, vision and medical services to people who struggle to access healthcare.

622 Royal Street, New Orleans, LA • 888-767-9190 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

HOLD YOUR HORSES
ANDRÉ BRASILIER

Dreamlike palette. Signature style. Vibrant energy.

Marked by dynamic brushwork and vivid
color, the original painting entitled Hiver
bleubyfamedFrenchpainterAndréBrasilier
showcases the compelling mysticism and
individuality of his singular style. The oil
on canvas renders two stylized horses and
their riders racing through a snowy grove
of frozen trees. Rendered in otherworldly

shades, this dynamic composition is a triumph of expressionism.
Accompanied by its certificate of authenticity. Signed “André Brasilier”
(lower right). Canvas: 283/4”h x 391/2”w. Frame: 383/8”h x 491/8”w. #31-4666

Scan to learn more
about this painting

P2JW048000-6-A00500-1--------XA



A6 | Saturday/Sunday, February 17 - 18, 2024 * * * * THEWALL STREET JOURNAL.

candles at monuments to the
victims of political repres-
sions, videos on Telegram
showed. Outside of Russia,
protesters gathered in Latvia,
Georgia and Armenia to ex-
press sorrow and anger.
Navalny’s wife, Yulia Naval-

naya, surprised attendees at the
Munich Security Conference af-
ter news of his death emerged.
“I want Putin and his entire

circle to know that they’ll bear
responsibility for what they
did with our country and my
family and my husband,” she
said in an emotional speech,
saying that she was waiting
for confirmation of his death.
In his three years behind

bars, Navalny had suffered
continuously, at times from
sleep deprivation when he was
awakened every hour at night
by guards. He was sent into
solitary confinement 27 times,
rights groups said.
Putin, who has gone to

pains to avoid even pronounc-
ing Navalny’s name, didn’t im-
mediately respond to the news
while talking to defense-fac-
tory workers in the central
Russian city of Chelyabinsk.
Putin had previously

shrugged off questions about
Navalny’s criminal sentences,
saying Russian courts act inde-
pendently of political pressure
and that it was the responsi-
bility of the penitentiary sys-
tem, not of the president, to
ensure Navalny served his time
and left prison alive.

Navalny now leaves a po-
litical opposition cowed by the

authorities, in prison or in ex-
ile, severely weakened and
riven by infighting. Other crit-
ics have been killed.
Navalny jumped to the fore

in a wave of protests that
brought hundreds of thou-
sands of Muscovites into the
streets following accusations
of voter fraud in the 2011 par-
liamentary elections. Later, he
sought in local, regional and
national elections to under-
mine Putin and the pro-Krem-
lin United Russia party. His
strategy of concentrating op-
position votes on popular anti-
Kremlin candidates kept Rus-
sia’s political opposition alive
even as the Kremlin cracked
down on dissent.
His reach, both through his

YouTube channel and network
of offices, introduced an en-
tire generation to political ac-
tivism. In 2018, the political
movement he oversaw nur-
tured a nationwide network of
young politicians who often
won unlikely victories in local
elections and who rallied sup-
porters for protests. Navalny
was barred from the ballot for
president that year.
In recent years, Navalny had

become a cautionary tale for
those who challenge the Krem-
lin. His Anti-Corruption Foun-
dation, the vehicle for his po-
litical activism, was dismantled
inside Russia, and allies im-
prisoned or scared into exile.
Navalny said that he held

Putin personally responsible for
his poisoning in 2020. His re-
turn to Russia brought hope to

his supporters, though he knew
it would result in his arrest.
“I will not give Putin the

gift of not returning to Rus-
sia,” Navalny told a German
magazine at the time. His im-
mediate detention sparked
massive protests and clashes
with police in central Moscow
and in other large cities.
With continued access to

social media through his law-
yers, Navalny was able to nee-
dle the Kremlin with acerbic
humor, while also complaining
that he was repeatedly singled
out for unfair treatment.
Three of those lawyers are

now in jail in Russia on
charges of participating in an
extremist movement. Two

who fled abroad have been ar-
rested in absentia.
In an interview Thursday,

before Navalny’s death, Zhda-
nov said the politician’s team
had lost almost all access to
Navalny since his December
transfer to a remote Arctic
prison colony, notorious for
disease and dire conditions.
The last time Navalny ap-

peared in public, in court on
Thursday, he was seen making
jokes in an exchange with a
judge over a video link.
On the sidelines of the Mu-

nich conference, U.S. Secretary
of State Antony Blinken said
Putin’s fixation with Navalny
underscored the “the weak-
ness at the heart of the sys-

tem that Putin has built.”
Chancellor Olaf Scholz of

Germany said, “We know now,
if we didn’t know before, what
kind of regime this is. Those
who voice criticism, those
who take a stand for democ-
racy must fear for their secu-
rity and for their lives”
President Volodymyr Zel-

ensky of Ukraine said Navalny
“was killed, like many thou-
sands who have been tortured
to death, all because of this
one person: Putin.”
It isn’t clear how Western

governments—which have al-
ready slapped broad sanctions
on Russia over Ukraine—will
respond. The U.S. and European
Union imposed sanctions in re-
sponse to Navalny’s poisoning.
In a 2022 documentary, Na-

valny was asked what message
he would leave to the Russian
people if he were killed.
“Don’t give up,” he said.

“Everything that’s needed for
evil to prevail is for good peo-
ple to do nothing. So act.”

Clockwise from top left,
Alexei Navalny protesting in
Moscow in 2018, the year he
was barred from running for
president; showing off his
handcuffs in court in 2017;
and honored in Riga, Latvia,
after his death Friday.
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Alexei Navalny was one of
the few remaining voices in Rus-
sia who gave President Vladimir
Putin cause for alarm. One of
the Kremlin’s most vocal critics,
he was a media-savvy anticor-

ruption activist
who breathed
life into Rus-
sia’s opposition
movement, ex-
posing the
flaws of Putin’s

decadeslong rule on his popular
YouTube channel despite never
being allowed to challenge him
at the ballot box.
He died in a Russian penal

colony, Russian news agencies
reported, where he was serv-
ing sentences totaling more
than 30 years on various
charges. He was 47 years old.
Navalny, who was suffering

from long-term health issues
after surviving a poisoning in
2020, had complained of poor
treatment in prison. His asso-
ciates said his health recently
deteriorated.
Navalny’s death followed

Putin’s Dec. 8 announcement
that he plans to run for re-elec-
tion in 2024, a widely expected
decision that could keep him in
power until at least 2030. Na-
valny had begun working on a
campaign to persuade Russians
to vote at the same time, on
the stroke of noon, in a show of
dissent. Now his demise casts
him as the clearest symbol of
how the opposition movement
has been besieged after years
of raids, indiscriminate deten-
tions and physical attacks.
Many government critics

have fled the country. Others
have been jailed. Without Na-
valny, the opposition move-
ment has essentially been de-
capitated, analysts who follow
Russian domestic politics said.
Navalny was a compelling

speaker who roused crowds
with ease, but his real weapon
was his YouTube channel,
which gave him a nationwide
platform to reach millions.
The popularity of his videos,
usually detailing the corrup-
tion of Russia’s elite, set him
apart from others in Russia’s

BY ANNM. SIMMONS
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Navalny, who was 47 and
had been behind bars since
2021, was serving three sen-
tences amounting to more than
30 years on charges he and
supporters called fabricated.
He had been detained after re-
turning from Germany, where
he was recovering from what
German doctors said was poi-
soning with a Soviet-era nerve
agent, Novichok. Navalny
blamed his poisoning on the
Kremlin, which denied involve-
ment in any attempt at harm.
Kremlin spokesman Dmitry

Peskov said Putin had been in-
formed and that prison au-
thorities were working to es-
tablish how Navalny died.
Navalny’s death eliminates

the last real political opposi-
tion inside Russia following
Putin’s invasion of Ukraine, his
crackdown on freedom of
speech and the passage of in-
creasingly draconian laws
aimed at stamping out dissent.
The death also solidifies

Putin’s position following two
disastrous years of war that
have killed hundreds of thou-
sands, isolated Russia from
the West and impoverished
the Russian economy. He is
widely expected to win a fifth
term in next month’s presi-
dential election.
President Biden praised Na-

valny for his bravery and put
the blame squarely on Putin.
Asked specifically whether Na-
valny was assassinated, he said,
“We don’t know exactly what
happened. There’s no doubt
that the death of Navalny was
the consequence of something
Putin and his thugs did.”
Putin’s spokesman Peskov

said any such accusation was
“unacceptable.”
In Moscow and St. Peters-

burg, people laid flowers and
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fragmented opposition.
Navalny’s first foray into

politics dovetailed with a
broader ethnic Russian nation-
alist movement. But in 2012,
he discarded the nationalist
rhetoric to become a member
of a coalition of opposition
groups that sought to lead
protests against Putin’s deci-
sion, unpopular with the mid-
dle class of Moscow and other
big cities, to return to the
presidency after serving for
four years as prime minister.
The protests faded, but Na-

valny’s taste for opposition
politics stayed strong, and in
the years that followed he fo-
cused his energies on his Anti-
Corruption Foundation, which
carried out investigations into
the pro-Kremlin elite. His
weekly YouTube videos took
aim at a spectrum of Putin-
aligned businessmen and poli-
ticians, earning him many en-
emies. He published exposés,
purporting to show the lavish
lifestyle of Putin, whom he
once described as a “naked,
thieving emperor” who had
turned his people into slaves.
Kremlin watchers said Pu-

tin loathed Navalny. Russia’s
general prosecutor’s office ul-
timately would outlaw the
Anti-Corruption Foundation
and regional branches of Na-
valny’s campaign.
Navalny was arrested sev-

eral times and accused of
c r i m i n a l
wrongdoing, in-
cluding for al-
leged embezzle-
ment in 2013
and 2014 for
which he re-
ceived a sus-
pended sen-
tence in both
cases. He de-
nied the
charges.
Navalny wanted to chal-

lenge Putin in the 2018 presi-
dential election but was
deemed ineligible because of
his prior conviction.
Navalny was born on June

4, 1976, in the village of Butyn
in the Moscow region. He came
from a military family and
moved around between mili-
tary towns with his parents,
according to information pub-
lished on his 2018 campaign

website. He graduated in 1997
as a lawyer from the Peoples’
Friendship University Moscow
and in 2001 as an economist
from the Russian government’s
Finance Academy.
Navalny was a fellow at

Yale University in 2010 and
later returned
to Russia to
continue his
political career.
In 2016, he

was injured by
pro-Kremlin ac-
tivists at an air-
port in Russia.
Less than a year
later, an attacker
doused himwith
a green antisep-

tic dye during a campaign stop,
leaving his vision impaired.
In the summer of 2020, Na-

valny led a campaign against
constitutional amendments that
included a provision to poten-
tially allow Putin to rule until
2036. He called for Russians to
boycott a referendum on the
amendments, saying the vote
would be falsified regardless of
the real outcome. He said it was
better to stay at home than feed

into the Kremlin’s propaganda
machine, which he said de-
pended on voters to maintain a
veneer of democratic legitimacy.
Putin claimed 78% of Rus-

sians supported the constitu-
tional amendments in the July
vote, a victory that members
of the opposition said embold-
ened the Kremlin leader’s al-
lies to exert pressure on po-
tential challenges to his rule.
In August 2020, Navalny fell

ill midflight onboard a flight to
Moscow, forcing the plane to
make an emergency landing in
the Siberian city of Omsk. His
wife of 23 years, Yulia Naval-
naya, 47, led the charge to have
her husband evacuated to Ger-
many. A medical plane char-
tered by a German nongovern-
mental group took Navalny,
who was in a coma and on a
ventilator, out of the country.
It was determined that Na-

valny was poisoned as a result
of being exposed to the nerve
agent Novichok. His support-
ers think the Kremlin was in-
volved in poisoning Navalny.
The Kremlin denied in-

volvement, but the U.S., U.K.
and European Union all im-

posed sanctions on Russian
officials and entities in con-
nection with the opposition
politician’s poisoning.
Navalny was discharged

from Berlin’s Charité Hospital
on Sept. 23, 2020. He returned
to Russia in January 2021 and
was detained by Russian secu-
rity forces upon arrival.
Russia’s federal prison ser-

vice said Navalny, who was on
the agency’s “wanted list”
since Dec. 29, 2020, was de-
tained for repeated violations
of his probation. He would
never leave custody again.
Navalny later said he had

no regrets over returning to
his home, telling his support-
ers on social media “don’t be
afraid of anything.”
From prison, Navalny con-

tinued to lampoon govern-
ment policies and condemn
Moscow’s war in Ukraine, urg-
ing Russians to speak out.
His allies said authorities at

the prison in the Vladimir re-
gion went out of their way to
make his life intolerable. By late
2023, Navalny had filed at least
89 lawsuits against the penal
colony, prison management and
prosecuting authorities since
August 2022, claiming violation
of his rights, according to court
records. Prison authorities
didn’t respond to a request for
comment.
In August, a Russian court

sentenced Navalny, who was
already serving an 11½-year
sentence for what he said
were trumped-up charges of
fraud and other allegations, to
a further 19 years in prison.
But from his prison in Rus-

sia’s Far North, where his al-
lies believe he was placed to
make it harder for him to or-
ganize meaningful resistance,
Navalny sought to show that
he remained unbroken. In a
message to supporters the day
after his whereabouts were re-
vealed, he joked about being
their “new Santa Claus” and
the fact that he now had a
sheepskin coat, a fur hat and
felt winter boots. “Don’t worry
about me,” he said. “I’m fine.”

—Thomas Grove
contributed to this article.

Activist Galvanized Russian Opposition
A fierce Putin critic,
Navalny died in a
penal colony ahead
of March elections

Alexei Navalny marched in 2020 with his wife, Yulia Navalnaya, to his left, in memory of murdered Kremlin critic Boris Nemtsov.

Watch a Video
Scan this code
for a video on
the life and
activism of
Alexei Navalny.

The opposition
movement has
essentially been
decapitated

withoutNavalny.
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Outgunned Ukrainian forces
have withdrawn from parts of
the besieged eastern city of
Avdiivka, as Russia’s military
appeared on the verge of its

first major advance in months.
The Russian army’s push

into the city came rapidly in re-
cent days, as Ukraine’s lack of
artillery ammunition thwarted
efforts to hold the invaders
back. The Biden administration
said the city was at risk of fall-
ing under Russian control and
blamed Congress’s failure to
send further military aid to
Ukraine for the lack of shells.
Russian forces pressed

deeper into Avdiivka on Fri-
day, pounding it with guided
aerial bombs after cutting a
key supply road. Ukraine sent
reinforcements including the
powerful 3rd Assault Brigade
this week, but soldiers inside
the city said its capture ap-
peared imminent.
Russian military bloggers

posted an image of the Soviet
victory flag flying from a sign
in Avdiivka where Ukrainian
President Volodymyr Zelensky
took a selfie during a visit to
the city in December.
Speaking at a news confer-

ence with German Chancellor
Olaf Scholz on Friday, Zel-
ensky said he had instructed
battlefield commanders to
give priority to preserving sol-
diers’ lives: “Our military is
the most important thing we
have, and it is our most im-
portant weapon,” he said.
If Russia is able to take Av-

diivka, it would represent the
biggest victory for President
Vladimir Putin since his forces
captured the eastern city of
Bakhmut in May last year.
Moscow has retaken the ini-
tiative in the war as Ukraine
is short on personnel and mil-
itary equipment after a failed
counteroffensive last year.
Control over the city would

By Isabel Coles,
Alistair MacDonald
and Ievgeniia Sivorka

military support for Ukraine
has become more pressing as
future aid from Washington,
the biggest contributor to
Kyiv, has fallen into political
limbo. This week, the Senate
passed a $95 billion foreign-
aid package that includes
funding for Ukraine, Israel and
Taiwan, and billions to replen-
ish the Pentagon’s weapons
stocks. But House Speaker
Mike Johnson (R., La.) has
criticized the Senate bill and
suggested it is unlikely to get
a vote in its current form.
Many Republicans in Con-

gress are drifting toward
Trump’s America-first isola-
tionism while he is consolidat-
ing his lead as the party’s
presidential candidate. Trump
has long said he is ready to cut
a deal with Russian President
Vladimir Putin to end the war.
He fueled fears across Europe
recently by saying he wouldn’t
protect a NATO country that
doesn’t pay enough to support
the alliance.
That message has alarmed

European capitals, which have

been struggling to boost mili-
tary spending and revive
weapons production. Europe
would have to double its mili-
tary support for Kyiv should
the U.S. fail to pass the aid
package currently locked in
Congress, according to Chris-
toph Trebesch, head of the
Ukraine Support Tracker at
the Kiel Institute for the
World Economy, a German re-
search group.
On Friday, German Chancel-

lor Olaf Scholz said Germany
was pledging about €1.1 bil-
lion, equivalent to $1.18 bil-
lion, in fresh military assis-
tance to Ukraine, including 36
tanks and self-propelled artil-
lery guns, 120,000 artillery
shells, two air-defense sys-
tems and ammunition for the
Iris-T air-defense system.
France will provide up to €3

billion in military aid this year,
French President Emmanuel
Macron said, noting that the
support was in addition to the
$54 billion aid package the EU
approved earlier this year.
Asked if France and other al-

lies were prepared to make up
for any shortfalls in U.S. sup-
port, Macron said he would
“adapt to any scenario.”
The security pacts signed

Friday last for 10 years and
govern relations across areas
including military support and
economic and reconstruction
assistance as well as legal sup-
port in bringing those respon-
sible for Russia’s war of aggres-
sion to justice. The U.K. signed
a similar pact in January,
pledging £2.5 billion, equivalent
to $3.15 billion, for the year.
Under Germany’s agree-

ment, Berlin pledged to help
Ukraine demine its territory,
secure its energy infrastruc-
ture and rebuild destroyed cit-
ies. Scholz said the agreement
showed that Berlin would sup-
port Kyiv in its fight against
Russia “for as long as it takes.”
Scholz and Zelensky both

appealed to U.S. lawmakers to
urgently pass the stalled mili-
tary-aid package.
“Unfortunately, we have

seen a drop in support from
our partners,” Zelensky said.

put Russia closer to its strate-
gic aim of seizing all of the
eastern Donetsk and Luhansk
regions. But the slow pace of
the Russian advance and the
heavy cost in lives and ar-
mored vehicles has given
Ukrainian officials confidence
that Russian forces lack the
tactical coordination and qual-
ity personnel needed for a ma-
jor breakthrough.
Still, the Russian gains dem-

onstrate the enormous chal-
lenge Kyiv would face against
its larger neighbor without
further U.S. support. The Sen-
ate this week passed a new aid
package containing about $60
billion related to Ukraine, over-
coming objections from Repub-
lican lawmakers. But the bill
faces a further hurdle in the
GOP-run House.
National Security Council

spokesman John Kirby on
Wednesday said a lack of shells
was in large part to blame for
the situation in Avdiivka.
“Russia is sending wave af-

ter wave of conscript forces to
attack Ukrainian positions,
and because Congress has yet
to pass the supplemental bill,
we’ve not been able to provide
Ukraine with the artillery
shells they desperately need
to disrupt these Russian as-
saults,” he said.
Ukrainian forces pulled out

of a military base in the south
of Avdiivka this week where
they were at risk of being cut
off by Russian forces. “We
held this position as long as it
allowed us to effectively deter
and destroy the enemy,” said
Oleksandr Tarnavskiy, com-
mander of Ukrainian forces
fighting in the southeast.
On the ground in Avdiivka,

Ukrainian soldiers said they
were suffering from acute
shortages of ammunition. For
every five to seven artillery
shells fired by Russia, Ukraine
can only respond with one, of-
ficials say. Soldiers sometimes
hold fire even when Russian
soldiers are in their sights, to
preserve ammunition.

Russia Tightens Grip
On East Ukraine City

France and Germany lined
up long-term military-aid
pacts with Ukraine on Friday,
as the Biden administration
struggles to push its own as-
sistance through Congress and
anxieties mount over Donald
Trump’s skepticism toward
trans-Atlantic security ties.
Ukrainian President Volod-

ymyr Zelensky was shuttling
between Germany and France
Friday to sign the accords,
which aim to make good on
commitments the Group of
Seven industrialized nations
made last year to reassure
Ukraine after the North Atlan-
tic Treaty Organization de-
clined to invite Ukraine to join
the alliance.
Europe’s need to shore up

BY STACYMEICHTRY
AND BERTRAND BENOIT

Zelensky Seeks Aid From Europe
France and Germany
sign security pacts
with Kyiv while more
U.S. assistance stalls

Ukrainian President Volodymyr Zelensky and German Chancellor Olaf Scholz signed a bilateral agreement in Berlin on Friday.

CL
EM
EN
S
BI
LA
N/
EP
A/
SH
UT
TE
RS
TO
CK

©2024Memorial SloanKetteringCancer Center. All rights reserved.

KieranH.
Diagnosed and
treated for lymphoma

Where you’re
treated firstmatters.

What does it take to go
from fear to hope, faster
than you thought possible?

Through Rapid Diagnosis, MSK helped Kieran get biopsied,
diagnosed, and started on his cancer treatment, all within 10 days
of his first appointment. “It felt like MSK’smain goal was to get
me better as fast as possible. You could tell that they cared.”

MSK.org/RapidDiagnosis
888-503-9205

WORLD NEWS
NY

P2JW048000-4-A00700-2--------NS



A8 | Saturday/Sunday, February 17 - 18, 2024 * * * * THEWALL STREET JOURNAL.

WASHINGTON—President
Biden called on Israeli Prime
Minister Benjamin Netanyahu
to agree to a temporary halt to
Israel’s military campaign in
the Gaza Strip to secure the re-
lease of hostages held by Hamas
and postpone an offensive in
the enclave’s southernmost city.
At the White House on Fri-

day, Biden said he expected Ne-
tanyahu to hold off on sending
Israeli troops into Rafah, whose
population has swelled to nearly
1.5 million as Palestinians have
been forced from their homes
during the four-month war.
Biden, who spoke with Ne-

tanyahu on Thursday, said he
urged the prime minister to
agree to a hostage deal. “I’ve
made the case, and I feel very
strongly about it, that there
has to be a temporary cease-
fire to get the prisoners out, to
get the hostages out,” he said.
“I’m hoping that the Israelis

BY SABRINA SIDDIQUI
AND DION NISSENBAUM

cials said. The proposed deliv-
ery is still being reviewed by
the administration, a U.S. offi-
cial said, and the details could
change before it notifies con-
gressional committee leaders
whose approval is needed.
Israel is preparing to

launch an assault on the city
of Rafah in the southern Gaza
Strip where more than one
million Palestinians are shel-
tering from the war. Israel has
said it needs to expand its
military offensive in the area
to attack Hamas militants hid-
ing among civilians.
The White House referred

questions to the State Depart-

ment and Defense Depart-
ment, which both declined to
comment. The Israeli Defense
Ministry and Prime Minister’s
Office didn’t respond to re-
quests for comment. The Is-
raeli military referred ques-
tions to the Defense Ministry.
An assessment of the pro-

posed arms transfer drafted
by the U.S. Embassy in Jerusa-
lem, and viewed by The Wall
Street Journal, said the Israeli
government requested “rapid
acquisition of these items for
the defense of Israel against
continued and emerging re-
gional threats.”
The assessment said there

were no potential human-
rights concerns with the sale.
A former U.S. official said the
transfer would be financed by
U.S. military aid to Israel.
Precision-guided munitions

would allow Israel to better
target Hamas leaders and po-
tentially strike in areas where
enemy forces are entrenched
underground. And while
MK-82 bombs don’t have the
same precision, Israel has kits
that can improve their preci-
sion. The U.S. has provided
roughly 21,000 precision-
guided munitions to Israel
since the start of the war, and
Israel has used roughly half.

The transfer is indicative of
a broader effort by the Biden
administration to speed the
flow of weapons to Israel after
the Oct. 7 attack by Hamas,
U.S. officials say. The U.S. be-
gan to airlift weapons directly
to Israel shortly after the at-
tack, and has twice invoked
emergency rules to bypass
Congress.
President Biden has grown

frustrated with Israeli Prime
Minister Benjamin Netanyahu
over U.S. attempts to rein in
Israel’s military campaign. But
the Biden administration has
so far ruled out placing condi-
tions on arms sales to Israel.

The war in Gaza has killed
more than 28,000 people,
most of them women and chil-
dren, according to Palestinian
health officials, whose num-
bers don’t distinguish be-
tween combatants and civil-
ians. The war started after a
Hamas cross-border assault
that Israel says killed 1,200 Is-
raelis, most of them civilians.
The proposed delivery is

small in comparison to the
scale of Israel’s bombing cam-
paign. Still, security analysts
say any additional weapons
deliveries would be seen by the
Israeli government as a signal
of U.S. backing for the war.

ISTANBUL—The Biden ad-
ministration is preparing to
send bombs and other weap-
ons to Israel that would add to
its military arsenal even as
the U.S. pushes for a cease-
fire in the war in Gaza, ac-
cording to current and former
U.S. officials.
The proposed arms delivery

includes roughly a thousand
each of MK-82 bombs,
KMU-572 Joint Direct Attack
Munitions that add precision
guidance to bombs, and
FMU-139 bomb fuses, the offi-

BY JAREDMALSIN
AND NANCY A. YOUSSEF

U.S. Is Preparing to Send Bombs, Other Arms to Israel

push Palestinians out of Gaza.
As part of the search for cap-

tives, Israeli forces raided the
main hospital in the southern
Gaza city of Khan Younis, after
Israel said it had intelligence in-
dicating that hostages have
been held there, and that the
bodies of some of them could

be on the hospital grounds.
Gaza health officials said

Friday that the 350-bed Nasser
Hospital lost power and that
four patients died as a result.
The Israeli military didn’t re-
spond to requests for comment.
The Israeli military said

Friday that it was carrying out

a “precise and limited” opera-
tion at the hospital that led to
the detention of 20 militants
who took part in the Oct. 7 at-
tack, though it didn’t say how
it tied the Palestinians to the
October assault. The military
released a photo of several
mortar rounds and grenades it

will not make any massive land
invasion in the meantime,” Bi-
den added. “It is my expectation
that’s not going to happen.”
There has been a deadlock

in diplomatic efforts to secure
release of about 130 hostages
held by Hamas since they car-
ried out their deadly Oct. 7
cross-border attack.
Netanyahu and his right-

wing government have re-
sisted international pressure
to work with world leaders
and bring the fighting in Gaza
to a quick end.
The Israeli government is

floating plans to move civil-
ians from Rafah to central
Gaza, where they propose cre-
ating new tent cities.
United Nations Secretary-

General António Guterres in
Munich on Friday urged Israel
to avert its planned Rafah of-
fensive, saying humanitarian-
aid operations in Gaza were
on “life support.”
Egypt has started building

an 8-square-mile walled enclo-
sure on its border with Gaza
as part of a contingency plan
in case Israel’s military ac-
tions force Palestinians across
the border. Israeli Defense
Minister Yoav Gallant said Fri-
day that Israel had no plans to

said it found inside the hospi-
tal compound. It provided no
information to support its
contention that the facility
was used to hold hostages.
The raid at Nasser Hospital

in Gaza’s Khan Younis came as
the International Court of Jus-
tice on Friday rejected an
emergency request by South
Africa to order Israel to take
more measures to protect Pal-
estinians in Rafah, after the
world court’s provisional or-
ders last month directing Is-
rael to ensure it complied with
its obligations under the 1948
Genocide Convention.
The January decision, how-

ever, didn’t order any specific
changes in Israeli military op-
erations and declined South
Africa’s request to order Israel
to cease its response to the
Oct. 7 Hamas terrorist attacks.
Also on Friday, a gunman

opened fire near a bus stop in
southern Israel, killing two
people and seriously wounding
four others, said Israeli health
and security officials. Israeli
security forces identified the
attacker as a 37-year-old resi-
dent of East Jerusalem.

—Jess Bravin, Anat Peled
and Saleh al-Batati

contributed to this article.

Biden Presses Netanyahu to Accept Plan
President says he
expects the prime
minister to hold off
on Rafah offensive

Palestinians wait for food in Rafah. The U.S. is urging Israel to postpone an operation in the city.
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Jerry McGinnis’s career as
a maker of medical devices
began in 1971 at his kitchen
stove, where he heated plas-
tic and rubber parts. He
hung them up to dry in his
basement.
“The house always

smelled like new plastic, like
you had 50,000 new cars
parked in the basement,” he
recalled later in a speech to
engineering students. To
avoid disrupting the lives of
his wife and children, he did
much of his tinkering late at
night.
McGinnis, who died Jan.

25 at the age of 89, founded
what became Respironics
and made it a pioneer in
sleep medicine.
In the mid-1980s, Re-

spironics became an early
leader in devices that relieve
the miseries of sleep apnea,
in which breathing is fre-
quently interrupted during
slumber. The Pittsburgh
company outraced rivals to
win regulatory clearance in
December 1984 for a bedside
device supplying “continu-
ous positive airway pres-
sure,” or CPAP, through a
tube attached to a na-
sal mask.
A motor extracted from a

vacuum cleaner powered an
early prototype. McGinnis
wasn’t sure the contraption
would work.
Among the first to try it

was a sleep-deprived high-
school principal. He put on
“this ungodly face mask,”
McGinnis told the Pittsburgh
Post-Gazette last year.
Someone switched on the air
blower. It was so noisy that
McGinnis doubted the prin-
cipal would be able to nod
off. Almost immediately,
however, “he closed his eyes
and didn’t wake up for three
hours,” McGinnis said.

Before the CPAP
Sleep apnea afflicts more

than 900 million people
globally, according to a 2019
study funded by ResMed,
another maker of CPAP de-
vices. If untreated, sleep ap-
nea can lead to heart dis-
ease, strokes, diabetes and
other major health problems,
said Timothy I. Morgentha-
ler, a sleep-medicine special-
ist at the Mayo Clinic.
Before the emergence of

CPAP in the 1980s, a com-
mon treatment for sleep ap-
nea involved inserting a tube
into the windpipe—a cure
many people found worse
than the disease.
Respironics rode the CPAP

boom for more than two de-
cades. In 2008, Royal
Philips acquired the com-

He was the youngest of seven
children of Joseph McGinnis,
a factory worker and handy-
man, and Dora (Gress)
McGinnis, a homemaker.
When he was around 8,

Jerry McGinnis washed trays
at a bakery to earn money
for a bicycle. He took apart
the family toaster to see
how it worked, and irked his
mother by failing to reas-
semble it properly. He
learned to repair bicycles
and old cars.
After attending a commu-

nity college, he joined the
Army and was sent to South
Korea during the Korean War.
His job involved setting up
weaponry. What he remem-
bered most vividly was the
winter. “I never want to be
that cold again,” he said.
Eventually he bought a winter
home on Marco Island, Fla.
GI Bill benefits helped pay

for studies in mechanical en-
gineering at the University

of Illinois Urbana-Cham-
paign, where he washed
dishes at a sorority house in
exchange for meals, and
graduated in 1958.
He then drove to Pitts-

burgh in an emerald green
Edsel to join Westinghouse
Electric, which hired him for
a research job in Pittsburgh
and paid for studies leading
to a master’s degree in me-
chanical engineering at the
University of Pittsburgh.

Human machinery
Initially, his research at

Westinghouse focused on
home appliances and waste
incinerators, among other
things. When he was reas-
signed to work on medical
products, he began to under-
stand the human body as a
form of machinery, some-
times needing replacement
parts.
“I found that the funda-

pany for about $5 billion.
McGinnis retired and was
widely honored as an entre-
preneur. He funded a profes-
sorship in sleep medicine at
Harvard Medical School.
In recent years, however,

McGinnis watched sorrow-
fully as Respironics deterio-
rated. In 2021, defects forced
the company into major re-
calls of its breathing-aid ma-
chines after finding that an
internal sound-damping
foam could degrade and re-
lease harmful gases or parti-
cles.
An investigation by the

Post-Gazette and ProPublica,
published in 2023, found
that Philips for years had
failed to disclose thousands
of complaints about the de-
vices. Responding to the
Post-Gazette report last
year, Philips said its first
priority was patient safety
and quality.
“They dragged the name

through the mud,” McGinnis
said in his final interview,
with the Post-Gazette, in
November.
A few days after McGinnis

died in late January, Philips
said it was suspending sales
of CPAP and other breathing
devices in the U.S. to ad-
dress lingering regulatory
concerns.
Gerald Edward McGinnis,

known as Jerry, was born
March 17, 1934, in Ottawa, Ill.

Jerry McGinnis, seen last
year, started his company
will little money in 1971.
Right, McGinnis’s ID card as
a young researcher at
Westinghouse Electric.

SUDAN
Troops Reportedly
Had Severed Heads
Sudan’s armed forces have

ordered an investigation into
a video that purportedly
shows some of its troops car-
rying the severed heads of
members of the rival paramili-
tary faction in the country’s
civil war, the military said Fri-
day.
The military denounced the

“shocking content” of the
video, which has recently gone

viral on social-media plat-
forms in Sudan, and vowed to
hold its troops accountable if
they were proven to be the
perpetrators.
The video shows a group of

men in military uniform carry-
ing two severed heads be-
lieved to be of members of
the Rapid Support Forces
paramilitary group.
The men seemingly rejoice

and chant “God is Great!” and
“You brought it onto your-
selves.”

—Associated Press

ST. VINCENT
Top Court Upholds
Ban on Gay Sex
A top court in St. Vincent

and the Grenadines upheld
laws on Friday that criminal-
ize gay sex, a blow to activ-
ists who have long decried
the violence the LGBTQ+
community has faced on the
conservative Caribbean archi-
pelago.
The ruling by St. Vincent’s

High Court stems from a 2019
case filed by two gay men

from St. Vincent who live
abroad, seeking to strike
down the colonial-era laws.
Cristian González Cabrera,

a senior researcher at Human
Rights Watch, called the rul-
ing “a travesty of justice” and
said it represents “tacit state
endorsement” of the discrimi-
nation against the LGBTQ+
community. While the laws
are rarely invoked, activists
say they help legitimize phys-
ical and verbal abuse against
the gay community.

—Associated Press

JERRY MCGINNIS | 1934—2024

Tinkerer Became a Pioneer of Sleep Medicine
BY JAMES R.HAGERTY

mental principles of fluid
flow, mechanics and mass
transfer were directly relat-
able to chest medicine,” he
said in a 1996 speech to en-
gineering students.
He gained more medical

experience by heading surgi-
cal research at a hospital in
Pittsburgh and finally set up
his own company, starting
with “almost no money and
nothing specific in mind ex-
cept dumb blind confidence,”
as he put it. His wife, Au-
drey Lanz McGinnis, a for-
mer Westinghouse secretary,
let him risk her $7,000 in-
heritance on the venture.
“I was a one-man gang

for about six months,”
McGinnis said in a 2013
video interview, “and by
then I had everything that I
owned committed, so I
couldn’t fail.”
The company’s early

products included anesthesia
masks and respiratory tubes.
A bigger opportunity pre-
sented itself in 1981, when
an Australian physician, Co-
lin Sullivan, published an ar-
ticle outlining the potential
for CPAP devices. A pul-
monologist in Pittsburgh,
Mark Sanders, encouraged
McGinnis to find a way to
make one for home use.
Respironics introduced

the SleepEasy CPAP after
getting clearance from the
Food and Drug Administra-
tion in late 1984. Demand
was so strong that distribu-
tors of medical devices could
jack up prices. Dr. Meir Kry-
ger, who then operated a
sleep-medicine clinic in Win-
nipeg, Manitoba, said he

complained to Respironics
about the cost. McGinnis
flew to Winnipeg to meet
Kryger and ordered the dis-
tributor to lower the price.
“I give him a lot of credit,”

said Kryger, now a professor
of medicine emeritus at Yale
School of Medicine. “That’s
the sure sign of a mensch.”
Early models were so

noisy that some people put
the blower in a closet or the
basement and used a long
tube to connect with the
face mask.

Quality control
“The mantra became qui-

eter, smaller and lighter,”
said Gene Scarberry, who
helped develop devices at
Respironics. Respironics
went public in 1988. In the
1990s, amid rapid growth,
the company ran into qual-
ity-control problems. It an-
nounced recalls of a resusci-
tator known as BagEasy and
in 1993 stopped making that
product to allow time for a
redesign. In 1994, the FDA
found problems with the
company’s complaint-han-
dling procedures and ordered
changes.
In an effort to stay ahead

of a growing list of competi-
tors, Respironics acquired
one of its main rivals,
Healthdyne Technologies, in
1998. That purchase proved
disappointing. While Re-
spironics struggled to blend
the two organizations, an-
other rival, ResMed, gained
market share from Respiron-
ics. When Philips came along
with its takeover offer in
2007, McGinnis didn’t want
to sell the company but
many shareholders wanted
to cash out. “He felt horrible
about that,” said his wife,
Audrey McGinnis.
By then, Respironics had

more than 5,300 employees,
up from one when McGinnis
started in 1971.
McGinnis’s survivors in-

clude his wife, two daugh-
ters and five grandchildren.
A son, Gerald Edward
McGinnis Jr., died in 2021.
After he retired in 2008,

McGinnis remained a friend
and mentor to many of his
Respironics colleagues. As
many as 30 of them met him
for drinks and conversation
at twice-yearly events
known as Beers With Jerry.
By last November, after
years of suffering from Par-
kinson’s disease, he was too
frail to go out on the town,
so two of those colleagues
showed up at his home with
Panera sandwiches and a
six-pack of Guinness stout.

More stories at
WSJ.com/obituaries
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BACK TO WHERE IT ONCE BELONGED: A distinctive violin-shaped 1961 electric Höfner bass that was stolen a half-century
ago has been returned to Paul McCartney. The instrument was used on the Beatles’ first two records and featured on hits
such as ‘Love Me Do’ and ‘She Loves You.’ McCartney paid about $37 for it in 1961. It is worth an estimated $12.6 million.

NI
CK
W
AS
S/
TH
E
LO
ST
BA
SS
PR
OJ
EC
T/
RE
UT
ER
S

M
CG
IN
NI
S
FA
M
ILY

WORLD WATCH
JOURNALISTS DON’T
‘JUST WRITE STORIES.’

THEY RECORD HISTORY.

Learn more about the impact your
journalism career can have on the world.
Wall Street Journal reporter Erin Ailworth
and others share career advice at
dowjonesnewsfund.org/careers.
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Industry leaders said they
received little indication from
NAR that the lawsuits posed a
serious threat. The associa-
tion’s chief legal officer, Katie
Johnson, had said: “These
cases are wrong on the facts,
wrong on the law.”
As the lawsuits gained mo-

mentum, she gave video pre-
sentations to local Realtor as-
sociations, often sitting in
front of inspirational slogans
such as “Hope will never be
silent.”

Industry concern
Top real-estate executives

worried about taking the class-
action lawsuits in Chicago and
Kansas City in front of juries.
The industry executives pri-
vately urged NAR to alter its
commission policy and scrap a
mandate that governed how
buyers’ agents get paid. Doing
that, they argued, would
weaken the plaintiffs’ cases.
In February 2022, an execu-

tive at Anywhere Real Estate,
one of the country’s largest
real-estate brokerages, urged
NAR to make that compro-
mise.
In an email to an NAR

staffer, Caitlin McCrory, head
of industry relations at the
brokerage, wrote: “Questions
about why the mandate exists
are posing unnecessary com-
plications while providing lit-
tle to no discernible benefit.”
NAR leaders dismissed this

advice, expressing confidence
they would win and opposing
any concessions, real-estate
executives recall.
But just 10 days before the

Kansas City trial, the associa-
tion revised the rule. The lead
plaintiffs’ lawyer called it a
“stunning admission of guilt.”
The NAR spokeswoman said

FROM PAGE ONE

Single-family homes in Carpinteria, Calif., above. Dave Danforth, below, said some of his agents wanted to leave NAR.
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Realtors
Are in
Crisis

buyer agents’ commissions are
paid. Drawing on Miller’s re-
search, the firm helped file the
first major antitrust class ac-
tion, in Chicago.
About a month later, an-

other law firm filed a similar
suit in Kansas City, which
wound up going to trial first.
As the lawsuits were pro-

g r e s s i n g
through the
courts, the Jus-
tice Department
also was look-
ing into the in-
dustry’s prac-
tices.
In 2020, un-

der the Trump
administration,
the department
reached a set-
tlement with NAR requiring
agents to be more transparent
about commissions.
In 2021, President Biden is-

sued an executive order direct-
ing federal agencies to in-
crease competition in the real-
estate industry. The Justice
Department has asked a fed-
eral appeals court to allow it
to reopen its investigation.
Just as the Kansas City case

approached trial, the associa-
tion was thrust into a leader-
ship crisis. In August 2023,
Kenny Parcell, a Utah Realtor
who had become the associa-
tion’s president in late 2022,
resigned after allegations of
sexual harassment by several
women. He has denied the al-
legations.

His succes-
sor, Tracy
Kasper, pledged
to promote
what she called
a “welcoming,
safe and re-
spectful work-
place.” Her first
video message
to members as
p r e s i d e n t ,
which came out

a week later, was set to music,
which some industry leaders
said made NAR seem out of
touch.
Parcell and Kasper didn’t

respond to requests for com-
ment. A NAR spokeswoman
said an “overwhelming major-
ity” of members “have com-
municated their trust in what
we are doing to transform the
organization.”

The industry
appears headed
for changes in
how buyers’

agents are paid.

A ‘You’re not old, you’re vintage’ card is ‘age-positive.’
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and, while she’s at it, strike a
blow against the ageism she
says is part of the birthday-
card industrial complex.
“Have you gotten one of those
cards that says, ‘You’re one
step closer to the sweet re-
lease of death. Happy birth-
day!’?” Golden says.

“That stuff just picks away
at older adults.”
A web developer and

graphic designer by trade,
Golden launched her “age-pos-
itive” card line in 2020, moti-
vated in part by her experi-
ence offering tech training to
older adults in the Denver
area, where she lives. “Hon-
estly, half the time the tech
just didn’t work. But older
adults were getting blamed
for not being able to learn and
adapt on the job.” Her cards

ContinuedfromPageOne

include, “Every year you get
hotter, and not just in flashes”
and “Celebrating you never
gets old.”
For the 62-year-old creator,

what all too often passes for
funny is no laughing matter.
“The cards that insult you for
getting older in this culture
that are so prevalent are actu-
ally literally killing your loved
ones,” she maintains, citing a
2002 study on aging and atti-
tudes led by a Yale School of
Public Health professor to
make her claim. According to
the study, “older individuals
with more positive self-per-
ceptions of aging, measured
up to 23 years earlier, lived 7.5
years longer than those with
less positive” ones.

On the other hand, a sur-
vey of over half a dozen se-
niors at the Lakeview Center
for Active Aging in Black
Mountain, N.C., suggests cards
replete with jokes about well-
worn body parts and ungrate-
ful whippersnappers still have
their fans.
“I don’t mind poking fun at

it, and I’m up there,” says Bill
Sandin, 76, over a Thursday
meatloaf lunch. “You need a

sense of humor when you’re
our age. I think the funnier
the better.”
Dan Newcomer, 75, still re-

members a birthday card he
and his wife Netta, 69, sent to
an especially religious friend
in his 80s. “It said on the
front of it, ‘In the beginning
God said, “Let there be light.’’’
And he opened it up and this
birthday cake popped up with
all the candles” as “Hallelu-
jah” played in the background.

“He really liked that.”
Sandy Pressley, 71, said she

also loved the idea of ones
with more affirming mes-
sages. “I’ve thought about
that before: why [card op-
tions] weren’t more encourag-
ing to older people and saying,
‘Yeah, like a fine wine, you’re
getting better each year’ or
something like that.”
Wendy Papula, co-founder

of Perpetual Kid, an online gift
retailer based in Virginia, sells

some 200 birthday cards, all
cheeky, and is unrepentant.
“I think my favorite card

we have is ‘Grannies are the
best,’ which makes fun of
granny underpants.” She does
think it matters who’s doing
the teasing. “If a 20-year-old
is giving a 50-year-old ‘Blow
out the candles before you
blow down the house,’ then
yes, that’s negative.”
Wherever one falls, what’s

undisputed is that age-posi-
tive birthday cards are part of
a growing trend of cards de-
signed for niche audiences.
Nora Weiser, executive di-

rector of the Greeting Card
Association, the industry’s
largest trade group in the U.S.,
credits much of this growth to
millennials. “They want the
embellishments,” says Weiser.
“They want the message that
is like, ‘My condolences that
your Chihuahua named Susan
had a kidney stone.’”
Sara Breindel is a co-direc-

tor of Changing the Narrative,
a Denver-based anti-ageism
advocacy organization. In
2020 she helped organize the
Anti-Ageist Birthday Card
Campaign, which solicited art-

ists “to design cards that
countered the usual depress-
ing narrative about getting
older.” The project was con-
sidered such a success it was
reprised in January 2023.
She says the organization

took on birthday cards be-
cause they’re “the one time all
of us think about how old we
are. And it’s often the one
time we’re really getting mes-
sages about it.” She gets why
people can’t resist a crack
about, say, all the zany things
you can do with a cane, but
thinks many haven’t stopped
to examine why we reach for
these tropes.
“It’s the way it’s always

been. But, I mean, there was a
time when it was ‘the way it’s
always been’ that you made
fun of women drivers. But
eventually you start asking
these questions and go, ‘Oh,
you know, is that really what
we want to make fun of? Is
that really accurate?’”
Then again, for seniors

such as Lakeview Center pa-
tron Gene Swann, 77, the
whole discussion is moot. “My
family just sends me cards
about fishing.”

A NAR spokeswoman said
the organization has always
been committed to working
with the industry to improve
its policies and resolve the le-
gal threats.
The Missouri jury found

that the powerful trade organi-
zation and two brokerages had
conspired to keep fees paid to
buyers’ agents high. Long be-
fore that fiasco, some real-es-
tate executives had urged NAR
to change the decades-old
commission structure, but the
organization refused.
The industry now appears

headed for significant changes
in how buyers’ agents are paid,
a system that NAR has fought
for decades to protect. One
possibility is that sellers would
no longer decide upfront how
much buyers’ agents get paid,
giving buyers more power to
negotiate. More buyers might
opt to buy homes without us-
ing agents at all, which could
save them money on commis-
sions but might put less so-
phisticated buyers at a disad-
vantage.
Consumer advocates hope

that changes to NAR’s rules
would lower commissions,
making home purchases a little
more affordable. The typical
commission—5% to 6% of the
purchase price, split between
the buyer’s and seller’s repre-
sentatives—is one of the high-
est in the world.
For the industry, such

changes could prove painful. If
fewer buyers use agents, that
could push many agents out of
the industry, reducing NAR’s
size and lobbying power.
NAR has 1.5 million mem-

bers and has total assets of
more than $1 billion. Yet its fu-
ture has rarely looked more
uncertain.
“NAR is at the forefront of

issues affecting the lives of
millions of people,” said Nykia
Wright, the organization’s in-
terim chief executive, in a
written statement. “We have a
profound obligation when nav-
igating complex litigation that
has the potential to affect not
just our industry but the en-
tire American economy.”

Tight grip
Over its 116-year history,

NAR has repeatedly fended off
lawsuits and Justice Depart-
ment inquiries about industry
practices. Its legal maneuver-
ing and political clout enabled
NAR to maintain a tight grip
over the residential real-estate
business, shaping how Ameri-
cans buy and sell homes and
the costs associated with those
transactions. (News Corp,
owner of The Wall Street Jour-
nal, operates Realtor.com un-
der license from NAR.)
NAR’s members must pay

hundreds of dollars a year in
dues to join their national,
state and local Realtor associa-
tions.
NAR is “this massive hulk-

ing institution that lives on
lots of teeny members’ pay-
ments. It’s like a whale that is
sustained on krill, and this
gave it a certain institutional
durability,” said Brian Boero,
chief executive of 1000watt, a
residential real-estate strategy
consulting firm. “It got big, it

ContinuedfromPageOne

got flabby, it got arrogant and
it got complacent.”
The precursor to the mod-

ern organization was founded
in 1908. Early on, the associa-
tion helped professionalize an
industry in which agents were
afraid to list properties pub-
licly lest other agents steal
their clients by offering lower
rates.
Local associations, with

support from the national or-
ganization, began distributing
mandatory fee schedules. Un-
dercutting those rates was
considered unethical. In 1950,
the Supreme Court said that
practice was illegal, and the
fee schedules became recom-
mended.
By the 1970s, the industry

had largely gotten rid of rec-
ommended fees after facing
lawsuits, Justice Department
investigations and even crimi-
nal charges against real-estate
firms for conspiring to fix
prices.
Under NAR’s current com-

mission structure, most sellers
listing properties offer to pay
the buyers’ representatives.
Plaintiffs and government

regulators have argued this
system keeps commissions
high by preventing buyers
from negotiating fees with
their own agents and allowing
buyers’ agents to steer clients
away from homes that offer
lower commissions. The asso-
ciation says the current com-
mission structure helps first-
time buyers who can’t afford
to pay an agent out of pocket.
In 2006, real-estate listing

firm Zillow began posting on-
line information about homes
on the market, attracting more
than a million visitors in the
first few days. Although the
rise of online shopping has led
to lower fees for travel agents
and stockbrokers, real-estate
agent commissions have risen
because home prices have
climbed.
Doug Miller, a Minnesota

lawyer with a one-man firm,
began the work that would
culminate in the crushing Kan-
sas City verdict.
When he was in law school

in the 1980s, Miller worked as
a Realtor in Wisconsin. He said
he concluded that the industry
wasn’t working in the best in-
terest of consumers. “It all in-
volved betrayal,” he said.
About five years ago, Miller

approached a law firm, Cohen
Milstein, with an outline for a
lawsuit that would target
NAR’s rule mandating how

changing the rule earlier
wouldn’t have resolved the liti-
gation, and that other industry
executives opposed any
change.
Anywhere, which owns sev-

eral brokerage brands includ-
ing Corcoran, Coldwell Banker
and Century 21, settled days
before the trial, as did Re/Max.
The two companies agreed to
pay about $140 million com-
bined.
Things finally came to a

head in a Kansas City court-
room in mid-October. On the
first day, the judge dismissed
10 of the roughly 80 potential
jurors because, as recent home
sellers, they were members of
the plaintiffs’ class—a sign of
how many ordinary people
could be affected by the out-
come.
Even after the plaintiffs set-

tled with two major broker-
ages, they never got close to a
settlement with NAR.
The jury took just over two

hours to decide in favor of the
plaintiffs.
NAR has vowed to appeal

the decision, but the Chicago
case could go to trial later this
year. The damages in that case
could total more than $40 bil-
lion, based on calculations of
commissions paid in recent
years. Executives in the indus-
try are pressing NAR to settle.
In November, NAR’s chief

executive stepped aside a year
ahead of his planned retire-
ment. Wright, who NAR said is
a turnaround expert but has
little previous experience in
real estate, stepped in as in-
terim CEO.
Two months after that,

Kasper resigned after less than
five months as president, al-
leging—with little explana-
tion—that she was being
blackmailed.
Real-estate agents have be-

gun dropping their NAR mem-
berships, and the association
is bracing for a financial pinch.
Membership in January de-
clined for the third straight
month.
In many markets, real-es-

tate agents can’t leave NAR
without losing access to data-
bases of real-estate listings.
Real-estate brokerage Red-

fin announced in October that
it had resigned from the NAR
board and was requiring its
agents to leave the association
wherever possible. So far,
agents in only a couple of mar-
kets have been able to leave.
More than 70% of real-es-

tate agents surveyed in mid-
October by 1000watt and BAM,
a real-estate media company,
said they would leave NAR if
they could still view the list-
ings databases and be able to
give tours of homes for sale.
At Coldwell Banker Dan-

forth, a brokerage in the Seat-
tle area, some agents last year
reached out to co-owner Dave
Danforth saying they wanted
to leave NAR. Danforth sur-
veyed the brokerage’s more
than 300 agents, and of those
who responded, about two-
thirds said their membership
in the national and local Real-
tor associations provided little
to no value.
Coldwell Banker Danforth

decided it wouldn’t renew its
NAR membership in 2024. A
few agents left over the deci-
sion, but others would have
left if the brokerage had stayed
in NAR, Danforth said. “I truly
believe NAR needs to earn ev-
ery agent’s membership fees,
one by one, and if they did, it
would be a much better organ-
ization,” he said.

—Shannon Najmabadi
contributed to this article.
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OPINION

Summerville, S.C.

Y ou wouldn’t be going out
on a limb by predicting
that Donald Trump will
win the Republican pres-
idential nomination. Two

events could avert that outcome.
First, a conviction on one of the
many criminal charges against Mr.
Trump. Second, and less likely,
Nikki Haley could win the South
Carolina primary on Feb. 24. The
latest polls here have Ms. Haley,
the state’s governor from 2011 to
2017, hovering around 30% and
Mr. Trump around 65%.

Those numbers may reflect re-
ality, but a few circumstances sug-
gest caution. South Carolina’s pri-
mary is open, meaning residents
can vote in either the Democratic
or the Republican contest (but not
both). Since the Feb. 3 Democratic
primary was uncompetitive, only
131,000 people voted—about a
quarter as many as in 2020. That
leaves a lot of centrists and mod-
erate Democrats eligible to cast a
primary ballot against Mr. Trump.
Whether they’re willing to vote
for a candidate likelier than Mr.
Trump to beat Mr. Biden in No-
vember is another question.

Gov. Henry McMaster, a
staunch Trump supporter, says
he doesn’t think that will hap-
pen. Since the state GOP set up
its first-in-the-South primary in
1980, he says, “I’ve heard fears
and warnings that because we
don’t register by party—you just
walk in and vote—a lot of Demo-
crats would come over and
swing things. But it never has
happened.”

Katon Dawson—like Mr. Mc-
Master a former party chairman,
but unlike him a Haley sup-
porter—thinks the polls are
wrong. “They’re weighted toward
people who voted in the last Re-
publican primary,” he says.
“There’s a lot of interest in Nikki
Haley among center-right voters
who haven’t voted in a Republican
primary in years. . . . Throw in
400,000 of those people, and this
race is close. I predict we’ll see
closer to 900,000.”

Another reason not to take
those poll numbers to the bank
just yet: For the first time in the
2024 campaign, a nonnegligible
Republican candidate is inveighing
against Mr. Trump without sub-
tlety or qualification. At campaign
stops Ms. Haley compares Mr.
Trump’s age and infirmity to Mr.
Biden’s. On cable and network
news interviews she calls him “di-
minished” and “unhinged.” Her
constantly airing television ads
portray the former president as a
ranting old man, a spreader of
chaos and a tax hiker—the last
point an allusion to his proposal
of a 10% tariff on all imported
goods.

Her chances of winning her
home state’s primary may be slim,
but her donors evidently aren’t
discouraged. Neither, by all ap-
pearances, is she. At Doc’s Barbe-
cue in Columbia earlier this
month, Ms. Haley pronounced it a

great day in South Carolina and
launched into her campaign talk.
As she rattled off her presidential
agenda in characteristic question-
and-answer form—“What are we
going to do about the economy?
The first thing we’re gonna do is
claw back the $100 billion in un-
spent Covid money”—a gaunt
young man wearing a beanie
jumped from his seat in the mid-
dle of the room. Smartphone held
aloft, he started chanting: “Free,
free Palestine! Free, free Pales-
tine!” Two others joined the cry.
One, a woman perhaps in her late
20s, shouted, “You and Joe Biden
are funding the war machine!” as
a police officer escorted her out.
Doc’s clientele responded to the
protesters with shouts of “Booo!”
and “Get a job!”

Ms. Haley handled the disorder
with poise. In a perverse way,
though, the brief disruption high-
lighted the only easily definable
part of her political message: She
understands the importance of de-
terring America’s enemies and
supports a hawkish stance on Rus-
sia, China, Iran and its proxies.
Otherwise, as I noted in these
pages last month, her usual cam-
paign talk amounts to a series of
right-leaning but otherwise dis-
connected policy aims.

Some of those aims are sensi-
ble, if minor—making permanent
the small-business tax cuts of
2017. Others are sensible and ob-
vious—increasing funding for bor-
der security. Others, such as term
limits and cognitive tests for pub-
lic officials over 75, get applause
but stand no chance of happening.
Still others sound simplistic and
naive: We need to “get our kids
reading again” by doing “reading
remediation” all over the country.
A few of her lines please crowds
but bear no connection to politi-
cal or constitutional reality. Not-
ing Congress’s now-routine failure
to pass a budget on time, Ms. Ha-
ley asks, “You know what we’re
gonna do about that? We’re gonna
tell them, ‘You don’t give us a
budget on time, you don’t get
paid—period.’ ”

On Tuesday Ms. Haley arrived
nearly two hours late to a rally at
the Summerville Country Club, in
the state’s Lowcountry. Her cam-
paign brought in Little Caesars
pizza to keep the crowd’s spirits
up. I used the time to ask as many
ralliers as I could to tell me what
they believe Ms. Haley’s central
message to be.

Bob and Diane Hirsch paused,
and he replied with a wry grin:
“She’s not Donald Trump?” Mrs.

Hirsch gave it a try: “She’s smart,
she speaks well, she knows how to
talk to people.” All true but not
what I was asking for. Miles and
Laura Huff similarly had trouble
describing Ms. Haley’s appeal
without reference to Mr. Trump.
“He’s gonna let this war spill
over,” Mr. Huff said, “and then
we’re gonna be sending our boys
over there to fight.”

I asked Daryl Gauze, who
moved to the state after retiring
last year, if he could tell me in a
sentence or two what Ms. Haley
stands for. “Fixing the border,
supporting the military,” he said,
peering at me as if I knew the an-
swer already. “All that.”

To be fair to Ms. Haley, her
competitor offers no coherent
message either. Mr. Trump has al-
ways treated campaign events as
stand-up acts, but his perfor-
mances lately have seemed aim-
less and repetitive in a way they
didn’t in 2016 and 2020. At a rally
on the campus of Coastal Carolina
University in Conway, he boasted
of his wins in Iowa and New
Hampshire, disparaged Ms. Haley
at great length for running
against him, recounted the story
of election night 2016, also at
length, and told the audience he
sometimes likes to “have a little
fun” by using Barack Obama’s
middle name, Hussein. On the war
in Ukraine Mr. Trump assured the
audience that “it would’ve never
happened with Putin” (he meant
“with me”). He complained—as he
does now at every rally—that he
once imitated Mr. Biden’s onstage
confusion and the media reported
the mimicry as though it were ev-
idence of Mr. Trump’s decline.

H is rally routine is to read a
line or two from his tele-
prompter’s script, then riff

for a few minutes, then deliver
another line or two. In Conway
his talk was almost all riff. “You
know,” he said about halfway
through, “I’ve hardly used this
crazy teleprompter today, it’s
terrible!”

As if to reinforce the point that
the presidential contest has little
to do with policy or vision for the
country, Mr. Trump all but cred-
ited his enemies for his anticipated
victory. “I got indicted more than
Alphonse Capone,” he shouted,
eliciting roars of laughter (using
the mobster’s given first name
was, admittedly, a nice touch).
“They indict me, I explain what it’s
about, total bulls—, all cases,
right? And my poll numbers go up!
My poll numbers go up!”

The one newsmaking item
from Mr. Trump’s Conway rally
was his insinuation that Ms. Ha-
ley’s husband, Michael, is absent
from the campaign for some un-
savory reason. “What happened
to her husband?” Mr. Trump
asked with faux-innocence.
“Where is her husband? He’s
gone. He knew.” The likeliest ex-
planation is that Mr. Trump is
sensitive to taunts on MSNBC
and in other left-wing media that
Melania is mostly absent from his
campaign, and he tried out the
line on Ms. Haley. The problem:
Michael Haley, a reservist in the
South Carolina National Guard, is
deployed overseas. Ms. Haley and
her allies pretended to be of-
fended by the line, although, if I
may play the cynic, I’m confident
they were delighted by the op-
portunity it presented. Straight-
away they launched an ad accus-
ing Mr. Trump of “mocking
military veterans.”

This last contretemps may sig-
nify another reason not to count
Ms. Haley out. She won the 2010
South Carolina gubernatorial pri-
mary against three better-known
opponents in part by parrying sa-
lacious allegations by men who
could fairly be described as
scoundrels. Two former political
associates accused her of sexual
dalliances, and a buffoonish state
senator called her, in an allusion
to her Sikh heritage, a “towel-
head.” Ms. Haley, then a state
representative, responded to
those attacks with a savvy mix-
ture of gravity and you-go-girl
charm that turned suburban vot-
ers, particularly women, deci-
sively in her favor. One of the po-
liticos she bested in that primary
is Mr. McMaster, who recounted
the episode to me with admira-
tion for his predecessor’s politi-
cal skill.

It’s conceivable that Mr.
Trump’s increasingly obnoxious
attacks could similarly work to
her advantage. Last month the
former president suggested on his
social-media platform that Ms.
Haley (a South Carolina native)
was ineligible for the presidency
because her parents hadn’t yet
naturalized when she was born. In
campaign appearances Mr. Trump
calls her “Birdbrain.” “Birdbrain
loves asylum,” he said, with typi-
cal delicacy, at the Conway rally.

Ms. Haley’s spirited responses
to these and other dumb aggres-
sions probably won’t win her the
South Carolina primary. But they
could damage Mr. Trump in the
remaining primaries and in the

general election. He seems to have
forgotten, if he ever cared, that he
will need some of her admirers to
vote for him in November.

The South Carolina GOP pri-
mary is a messy, unpleasant affair,
and so is the party itself. Some of
its loudest voices trumpet indus-
trial policy, celebrate the welfare
state, and advocate military re-
trenchment and economic isola-
tion—more or less the opposite of
what nearly all American conser-
vatives believed a generation ago.
What Republicans mainly agree
on now is what they’re against:
Democrats, Joe Biden, men com-
peting in women’s sports, campus
radicalism, and whatever other
outrage the left is perpetrating
this week.

That may explain why the last
two candidates standing in the
GOP primary are definable mainly
by what they want to defeat. Both
have enormous charisma, and nei-
ther offers a cogent political out-
look or a sense of where a new
administration might take the
country. Mr. Trump offered the
semblance of a vision in 2016 and
to a lesser degree in 2020. In
2024 he stands against “the radi-
cal left” and a court system weap-
onized against him. Many of his
supporters, implicitly acknowl-
edging the antipathetic nature of
his ’24 campaign, say they’re
sticking with Mr. Trump because
to abandon him would reward his
persecutors.

M s. Haley, for her part, was
right to turn her fire on
Mr. Trump—she could

hardly do otherwise if she wished
to stay in the race. But her cam-
paign now consists mainly of mis-
cellaneous talking points, many of
which wouldn’t excite anyone out-
side a political rally, and a series
of reminders that Mr. Trump is
erratic, churlish and old.

Whether there was ever a for-
mula to deprive a multifariously
indicted Mr. Trump of a third
nomination is anybody’s guess.
Mike Pence’s religiose Reaganism
didn’t do the trick. Vivek Ramas-
wamy’s hyperarticulate Trumpism
went nowhere. Ron DeSantis’s
blend of policy competence, cul-
ture-war pugnacity and flirtations
with isolationism didn’t survive
Iowa. On Feb. 24 South Carolin-
ians will appraise Nikki Haley’s
formula: a combination of star
power, barbs at Mr. Trump’s ex-
pense, and “all that.”

Mr. Swaim is an editorial page
writer for the Journal.
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Pressed to summarize
Nikki Haley’s message,
one supporter offered:
‘She’s not Donald Trump?’

Nikki Haley campaigns in Summerville, Feb. 13; Donald Trump speaks at a rally in Conway, Feb. 10.

By Barton Swaim

A Maine Lobster Town Sees Its Future in Shop Class
St. George, Maine

Vocational and tech-
nical courses are
making a comeback
in American educa-
tion. But when resi-
dents of this coastal
community sought
to reintroduce shop
class and career
training to their lo-
cal schools a decade
ago, they discovered

an unexpected problem: The rules of
the regional school district wouldn’t
allow it. So in 2014 St. George resi-
dents voted 1,163 to 226 to break
free and create their own district.
One of the first things they did with
that independence was develop a
trade program.

The town of St. George, which in-
cludes the villages of Port Clyde and
Tenants Harbor, sits on a peninsula
jutting out into the blue-green At-
lantic southwest of the city of Rock-
land. The economy is built around
lobstering and has been for genera-
tions. Parents here are uniquely
driven—desperate, even—to make
the trade program successful. They
view lobster fishing as under threat
from federal environmental regula-
tions and the potential construction
of offshore wind turbines. If the
lobster industry collapses, St.

George parents want their children
to have other career options. And
they want to keep their town alive.

The district is unusual in that it
doesn’t wait until students reach
high school to incorporate career
and technical training into the cur-
riculum. During a two-day visit, I
watched fourth-graders design com-
plex three-dimensional objects on
Tinkercad, a basic engineering soft-
ware system. Middle-schoolers made
insulation for a miniature satellite.
Kindergartners and first-graders
sporting safety goggles and tool
belts enthusiastically hammered at
wooden boxes they’d designed.

Eighth-grader William “B.J.” Hal-
lowell is among those who have ben-
efited from the program. His poor
performance in school made a U-
turn as soon as he was introduced to
the trades. His yard is now cluttered
with tractors and snowmobiles he’s
taking apart, and he dreams of be-
coming an engineer. His family says
he’s happier and calmer and his
grades have improved. “Since he
started doing hands-on learning,
he’s a totally different kid,” his
mom, Veronica, said.

Bryson Mattox, 17, said after St.
George created its trade program he
went from being bored and “coast-
ing” in school to feeling “ener-
gized.” Bryson’s sentiment reflects

national trends. According to the
Association for Career and Techni-
cal Education, vocational training is
associated with higher levels of stu-
dent engagement and reduced high-
school dropout rates. Though still a
high-school senior, Bryson has his
own laser-cutting business; he

makes signs, mugs, puzzles and
cheese boards. He already has an
offer to work at Lyman-Morse, a
custom boat builder in nearby
Thomaston, after graduation.

Many St. George students build
on their technical training with
electives at Rockland’s Mid-Coast
School of Technology. Bobby
Deetjen, the director, said students
entering from St. George are better
prepared than their peers: “They’re
coming preloaded.” The parents and
teachers I spoke with said hands-on
technical education has been good
even for college-bound students.
They’re not merely filling out a
bubble on a standardized math test;

they’re using math to build robots.
St. George administrators say

they’ve heard from other school dis-
tricts interested in adopting a simi-
lar model. But a constellation of
factors, not all replicable, make St.
George’s program work.

For one, the district has Superin-
tendent Mike Felton, whom parents
and teachers describe as “a fearless
leader” with “infectious energy.” A
law-school graduate, he has proved
adept at navigating the state educa-
tion bureaucracy and securing
funding. He also talks like a sales-
man, which wins people to his
cause. “If we ain’t dreamin’ big,
we’re doing a disservice to our stu-
dents,” he says.

It also helps that the district is
small and parents are unusually en-
gaged. With only 291 enrolled stu-
dents, the St. George Municipal
School Unit is a manageable size for
experimenting with new programs.
Local businesses have supported
the program by taking on high-
school interns, hosting field trips,
sending representatives to speak in
classes, and volunteering to teach
workshops.

As the program expands, space
has become an issue. Construction
starts next month on a 5,130-
square-foot “Makerspace,” a shop
with workstations for carpentry,

metalworking and other trades.
Some 55% of the construction proj-
ect’s funding is from private dona-
tions. The lobstering families of St.
George are in no way wealthy, but
the region has plenty of well-to-do
residents. Its scenic beauty draws
many “rusticators”—families who
spend long summers on the coast of
Maine—and wealthy retirees. Locals
call those who hail from outside the
town “from away,” a mildly deroga-
tory term. But through the years,
the from-aways and the longtime
residents have come to appreciate
each other.

A final ingredient that makes the
program successful is social trust.
St. George is the sort of town where
people don’t lock their front doors.
Neighbors’ willingness to lay aside
political differences to work to-
gether is what makes the trade pro-
gram work. It may also be what en-
abled the community to create an
independent, locally controlled pub-
lic school district in the first place.
While many credit Mr. Felton, he
says it’s the people of St. George
whose grit and determination make
it all possible: “You don’t get much
more independent than a Yankee
fisherman.”

Ms. McClain is the Journal’s Jo-
seph Rago Memorial Fellow.

St. George broke away
from the regional district
so its kids could learn
skilled trades in school.
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Trump’s $355 Million Civil Fraud Verdict

D onald Trump and his business were
found liable Friday of inflating asset
values in paperwork to lenders, but

given that nobody lost
money, this punishment
smacks of political overkill. In
a 92-page ruling, New York
Judge Arthur Engoron or-
dered him to pay $355 mil-
lion, while also banning him
from being an officer for any New York corpo-
ration for three years.

The judge had previously found that Mr.
Trump fudged numbers submitted on State-
ments of Financial Condition (SFCs), most
egregiously by claiming that his 11,000-
square-foot triplex in Trump Tower was actu-
ally 30,000 square feet. Friday’s ruling, put-
ting a price tag on that conduct, includes
pages of summarized testimony from business
partners.

Donald Bender, an accountant at Mazars
who helped draw up the documents, said he
discovered later, after being interviewed by in-
vestigators, “that the Trump Organization had
withheld records, such as appraisals, that
Mazars had requested,” in the judge’s telling.
“Bender made clear that Mazars would not
have issued the SFCs if it had known.”

Nicholas Haigh, formerly a managing direc-
tor of Deutsche Bank’s PrivateWealth Manage-
ment Division, signed off on loans to the
Trump Organization. “Haigh relied on Donald
Trump’s 2011 SFC and assumed that the repre-
sentations of value of the assets and liabilities
were ‘broadly accurate,’” the judge says.

Mr. Haigh affirmed that Mr. Trump’s “per-
sonal guarantee” was “the reason for favorable

pricing on the loan.” Deutsche loans included
covenants requiring Mr. Trump “to maintain
a minimum net worth of $2.5 billion, excluding

any value related to his
brand.”

Perhaps this explains some
of the obsession by the mo-
gul-turned-President with
puffing up his valuations over
the decades. It’s true that Mr.

Trump was interacting with sophisticated fi-
nancial counterparties. But not for the first
time, Mr. Trump’s casual relationship to the
truth has come back to bite him.

Yet this remedy is like using a Hellfire mis-
sile to annihilate a shoplifter. Deutsche Bank
made money on the loans, and its valuation
teams gave a “haircut” to the numbers pro-
vided by Mr. Trump. There was no real finan-
cial victim.

More troubling is that this case was brought
by New York Attorney General Letitia James, a
Democrat who campaigned for office promising
to find Mr. Trump guilty of something. This is
choosing a target and then hunting for some-
thing to charge him with, which is an abuse of
the law. Mr. Trump isn’t guaranteed a jury trial
here, the judge says, because of the kind of case
it is. But that’s another reason voters are un-
likely to hold this judgment against Mr. Trump
as he campaigns for the White House.

Mr. Trump denounced the verdict and says
he’ll appeal. Meantime, this example of tar-
geted civil prosecution ought to worry fair-
minded people regardless of political bent.
CEOs might wonder about doing business in a
jurisdiction where elected politicians use the
law to smash companies this way.

The judge found he
inflated his assets, but
this penalty is unreal.

Big Climate Tries to Censor Opponents

I f President Biden’s electric-vehiclemandate
is as popular as progressives claim, why are
they trying to censor critics who want to

inform the public about the
mandate’s costs?

That’s the story this week,
after the American Fuel & Pet-
rochemical Manufacturers
(AFPM) launched ads in Penn-
sylvania,Wisconsin,Michigan,
Nevada, Arizona, Ohio andMontana to educate
Americans about the Administration’s back-door
EV mandate. Mr. Biden is “rushing to ban new
gas-powered cars” andwants “to force you into
an electric vehicle,” one ad says.

The Biden team doth protest. “There is no
EV mandate,” a Biden campaign official de-
clared. No? The Environmental Protection
Agency has proposed greenhouse gas emissions
standards that would effectively require that
EVs make up two-thirds of auto maker sales by
2032. The standards will “accelerate the transi-
tion to electric vehicles,” EPA said.

EPA’s proposed emissions rules are so strin-
gent that auto makers will be able to comply
only by producing an increasing number of
“zero-emission vehicles” or by buying regula-
tory credits from EVmanufacturers like Tesla.
Americans shopping for a new car will have no
choice but to buy an EV or pay a fortune for the
few gas-powered cars still available.

Yet Mr. Biden and his allies don’t want vot-
ers to know that banning gas-powered cars is
their end game. That’s why the progressive
umbrella group Climate Power on Tuesday
shot off a missive to broadcasters demanding
that they pull the AFPM ads—or else. These
“advertisements include obvious lies aimed at
deceiving the public and must be pulled from
the air immediately,” Climate Power chief op-
erating officer Jill Shesol wrote. But who’s ac-
tually trying to deceive the public?

The letter cites a PolitiFact report claiming

it is “wrong to say there is a ‘Biden mandate’
to replace gasoline-powered cars with [electric
vehicles].” PolitiFact is a liberal opinion opera-

tion. Was it also wrong for
the New York Times last May
to report that EPA’s proposed
rule is “designed to ramp up
sales of electric vehicles
while ending the use of gaso-
line-powered cars”?

“The EPA does not have the authority to de-
mand such a mandate,” the Climate Power let-
ter says. Correct, which is why the EPA is using
regulation to impose the de facto mandate. The
Obama Administration similarly tried to force
a transition to renewable power by setting un-
feasible emissions standards for fossil-fuel
power plants.

Climate Power warns local broadcasters that
the Federal Communications Commission could
pull their licenses if they continue broadcasting
the ads. “Failure to prevent the airing of ‘false
and misleading advertising’ may be ‘probative
of an underlying abdication of licensee respon-
sibility’ that can be cause for the loss of a sta-
tion’s license,’” the letter says.

EDF Action on Tuesday also sent stations a
letter claiming that the AFPM ad “appears to be
a deliberate attempt to tarnish the politicians
. . . whomay support policies that reduce air pol-
lution and save lives.” But President Biden isn’t
trying to reduce air pollution or save lives, and
the EPA rule doesn’t aim to do either.

Opponents of “cleaner alternatives,” the let-
ter adds, “do not have the right to mislead vot-
ers and spread disinformation on public air-
waves.” But they do have a First Amendment
right to critique public policies that damage
their livelihoods.

AFPM is doing a public service. Mr. Biden
and the climate lobby are misleading the pub-
lic. There’s no reason for local broadcasters to
bow to the climate lobby’s deceptions.

Progressives move to
block TV ads opposing
the Biden EV mandate.

The Example of Alexei Navalny’s Courage

A lexei Navalny didn’t have to return to
Russia in January 2021. That he did is
a testament to his remarkable courage

and also an explanation for
why Vladimir Putin so feared
Navalny, the opposition politi-
cian who died in a Siberian
prison Friday at age 47.

Navalny first entered poli-
tics in the early 2000s, around
the timeMr. Putinwas starting his own long ca-
reer as Russia’s leader. By the 2010sNavalny had
focused his energies on combatting corruption
and challenging Mr. Putin’s claim to power.

The risks of that political activism became
more pronounced asMr. Putin consolidated his
grip. Navalny was arrested in 2011 following a
parliamentary election the opposition said had
been rigged and spent two weeks in jail. Na-
valny continued his work and over the course
of the decade became Russia’s leading opposi-
tion politician.

In August 2020, Navalny fell ill on a domes-
tic flight. He already had been the victim of one
chemical attack in 2017 and thoughts immedi-
ately turned to poison given the fate of somany
of Mr. Putin’s opponents. Navalny was flown
to Germany formedical care, where doctors de-
termined he’d been dosed with a nerve agent
of the sort Russian operatives used to try to
murder another Putin critic in Salisbury, Brit-
ain, in 2018.

As Navalny’s health improved, he could have
remained in relative safety in the West—as
many dissidents under oppressive regimes
choose to do, letting them continue their work
though risking irrelevance. He chose instead to

return to Russia, where he was arrested imme-
diately upon landing. At the time of his death
he was serving sentences totalling more than

30 years on various trumped-
up charges.

He kept up his political ac-
tivism from prison with the
helpof aidesbasedoutsideRus-
sia (several of his lawyers who
remained in the country are in

jail pending trial). This probably explainswhy the
Kremlinmoved him to a remote prison last year.
The world is unlikely to know the true circum-
stances of his death any time soon, and it doesn’t
matterwhether hewasmurdered or succumbed
to ill health as the Kremlin claims. If not for Mr.
Putin’s political oppression, Navalnywould have
been safe andwell at homeand engaged in a nor-
mal legal or political career.

Navalny’s deathmay be a sign thatMr. Putin
feels secure and therefore can risk provoking
protests about Navalny’s fate. Mr. Putin has
seen off a potentially serious rebellion by Yevg-
eny Prigozhin of the mercenaryWagner Group
and faces no opponent of Navalny’s stature in
“elections” due this year. A divided West at
odds even over the territorial defense of Euro-
pean soil in Ukraine is unlikely to object too vig-
orously over themurky death of an internal foe.
Navalny’s death wounds Russia’s opposition for
the foreseeable future.

Yet the paradox of dictatorship is that the
autocrat who believes he can kill a domestic op-
ponent with impunity also knows that he must
to keep power. Navalny’s courage during his life
reminds the world that many Russians still
want something better for their country.

Vladimir Putin thinks
he can kill opponents,
and knows he must.
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OPINION

Media Gets Another Shot at Covering Trump
Peggy Noonan’s column “Can the

Media Get Trump Coverage Right?”
(Declarations, Feb. 10) gives us a
glimmer of hope that American jour-
nalism is about to make a 180-degree
turn and provide readers with unbi-
ased verifiable news. But her last
words are revealing. She writes that
digging “will make reporters what
they really want to be and should be:
dangerous.” The word I wish she
could have used is “truthful.”

Her statement spells out why
journalists have become political and
antagonistic.

ULF GUSTAFSON
Wellington, Fla.

Beyond any questions of journalis-
tic fairness, former President Donald
Trump will face the greatest onslaught
of coordinated cultural opposition
ever seen. Tech companies, Holly-
wood, academia, government censors
and even our search engines will bury
positive angles, protect Mr. Biden and
drown the electorate in propaganda
intended to frighten any sane person
out of voting for Mr. Trump. All this is
before broaching the conspiracy fever
swamps about election officials.

Would that hard-nosed journalistic
reporting could make a triumphant
return. But in the 2024 election, I
fear it won’t make a difference.

MARC EDELSTEIN
Miami

Ms. Noonan suggests the media
“dig, find out.” Well, journalists were
given a monster opportunity with spe-
cial counsel Robert Hur’s report, which
explained that President Biden
couldn’t be found culpable due to his
age and mental frailty. Instead of dig-
ging for the basis for this conclusion,
many journalists spun that this conclu-
sion was “political” and “gratuitous.”

RALPH F. MULLIN
Prairie Village, Kan.

Ms. Noonan hit the nail on the
head with her suggestions for clarity,
fact-checking and unbiased news cov-
erage of the candidates, including key
questions that concern the public.
May I suggest one more? Mr. Hur’s
observations about our president
leads one to ask: Who, then, is run-
ning the country?

BRANDON HUSSING
Flagler Beach, Fla.
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editing, and unpublished letters cannot
be acknowledged.

The Democrats KnowWhat to Do About Biden
The insights in “A Tipping Point on

Biden’s Decline” (Review & Outlook,
Feb. 10) perhaps underrate the skills
of Democrats who grasp the need to
offload President Biden before No-
vember’s election.

Today’s intrigues are the stuff of
political fiction: A nation aghast con-
fronts the determination of both par-
ties to saddle themselves with the
one nominee who might plausibly
lose to the other. Following their an-
cient customs, Republicans let events
play out, Democrats get together and
do something about it, and the latter
group enjoys maximum advantage,
leaving the former flat-footed.

At the GOP convention in July, full

of poll-driven confidence that former
President Donald Trump will avenge
their humiliation at the hands of the
unworthy Mr. Biden, Republicans will
lock in their nomination of Mr.
Trump. Convening a month later,
Democrats will complete the bait-
and-switch already in motion, by
swapping out Mr. Biden for a seem-
ingly likable and competent nominee.
That is a two-word definition—lik-
able, competent—of the candidate
needed to defeat Mr. Trump.

A sane person might prefer read-
ing these things in a novel to living
through them.

DAVID HOOPMAN
Monona, Wis.

Anthropology and the ‘Dark Side’ of Research
Dominic Green’s review of “Trip-

ping on Utopia” by Benjamin Breen
(Books, Feb. 10) goes beyond even the
book in his claims about the lives and
work of Margaret Mead and Gregory
Bateson. As directors of the Bateson
Idea Group, which serves as Gregory
Bateson’s literary estate, we’d like to
set the record straight.

While Bateson worked for the OSS
during World War II, there is no evi-
dence, either in Mr. Breen’s book or
elsewhere, that he or Mead engaged
in the use of drugs (“narcosynthesis”
or otherwise) for military interroga-
tion, during World War II or after-
ward. They did research the use of
hypnosis, during World War II, as
part of an applied anthropological
project of understanding war-related
cultural differences.

After the war, Bateson regretted
some of his wartime activities, and
both he and Mead did their best to
avoid the “dark side” of research that
Mr. Breen attributes to some of their
colleagues. No matter the insinua-

tions, they did not join the scandal-
ous, secret drug-testing project.

Regarding LSD in particular,
Bateson warned James Hamilton, in a
polite but uncompromising letter,
against dosing unknowing persons.
Bateson also rebelled against John C.
Lilly’s treatment of dolphins. Bateson
left his employment under Lilly as
soon as he could find another re-
search position.

Neither Bateson nor Mead were
frequent users of LSD or other drugs,
or proselytizers for them. (Bateson
took LSD three times, Mead never
did.) Mead was eventually to write,
“The ordinary LSD ‘trip’ has no more
necessary relationship to mystical ex-
perience than the drinking of ten
cocktails has, after which many peo-
ple experience various alterations of
consciousness.”

As for the Macy Foundation, what-
ever partial CIA funding it might
have received at some point did not
turn it into a mere CIA “cut-out” or
“front,” as it remained in the fore-
front of basic research into what con-
stitutes mental process. The CIA even
funded artists and writers in that era,
including many recognized indepen-
dent thinkers. This had nothing to do
with spying or secret activities. The
goal was to showcase American cul-
ture, as an intellectual leader in com-
petition with rival nations.

NORA BATESON, PHILLIP GUDDEMI AND
STEPHEN NACHMANOVITCH

Stockholm, Sacramento, Calif., and
Charlottesville, Va.

When Hubert Humphrey
Spoke at the Naval Academy

I enjoyed Robert Merry’s review of
“True Believer: Hubert Humphrey’s
Quest for a More Just America” by
James Traub (“A Liberal of His Time,”
Bookshelf, Feb. 14). A little known
story about Humphrey is the time, in
June 1967, when he was the gradua-
tion speaker at the Naval Academy.

All of the graduating class at the
Naval Academy already had jobs
awaiting them in the Navy or Marine
Corps, and most would be in Vietnam
within a short period of time. But
Vice President Humphrey’s aides
must have brought the wrong speech,
and he had no option but to read it.

In his monotone voice, he spoke to
our graduates about entering the
world of business and striving for
success in it. I was a junior (midship-
man 2nd class) who fell asleep in the
audience.

HAL DANTONE
Kingsville, Texas

What Kamala Harris Isn’t
The letter “Underestimating the

Veep” (Feb. 15) compares media treat-
ment of Vice President Kamala Harris
to that of Harry Truman, who ulti-
mately turned out to be a great presi-
dent. An adaptation of Lloyd Bentsen’s
famous 1988 debate retort comes to
mind: “I served with Harry Truman. I
knew Harry Truman. Harry Truman
was a friend of mine. Vice President
Harris, you’re no Harry Truman.”

DANA R. HERMANSON
Marietta, Ga.

“But a deep sense of grievance and
indignation is my Happy Place.”

THEWALL STREET JOURNAL

Better Than the Transcript
Regarding your editorial “Let’s See

the Biden-Hur Transcript” (Feb. 14):
The transcript would shed light on
who said what, but what’s really
needed is for President Biden to have
a formal medical assessment. Neurol-
ogists routinely evaluate and follow
patients with dementia using vali-
dated tests such as the Montreal Cog-
nitive Assessment. If Mr. Biden is as
sharp as claimed, the results of an
evaluation would settle the matter.

CHARLES BUFFINGTON
Pittsburgh

Pepper ...
And Salt
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nomination like anyone else.
It’s too big a gamble. Backing Mr.

Biden is a gamble. Bookmakers give
him a nearly 70% chance of losing.

The family won’t go for it. They
aren’t the arbiters of American his-
tory; the White House isn’t their
candy store.

He will never change his mind. Ba-
rack Obama dissuaded him from run-
ning for president in 2016. If Mr. Bi-
den steps aside, sacrificing all vanity
and need, he is a hero to his party
forever. If he stays and loses, he’s
Ruth Bader Biden. They’ll never for-
give him. His legacy is the second
Trump term.

Has anyone had The Talk with
him, his family and staff? All the
odds laid out, the arguments made, a
plea spoken? Has anyone been frank,
candid, tough?

If not, why not? Donors love to
talk, so do senators and governors.

We end with the famous political
intervention that took place 50 years
ago this summer, in August 1974. Sen.
Barry Goldwater, Sen. Hugh Scott
and House Minority Leader John
Rhodes went to Richard Nixon to tell
him it was over.

Goldwater, in his blunt and gossipy

1988 autobiography, remembered tell-
ing a newspaper, in the spring of ’74,
that the Watergate scandal reminded
him of Teapot Dome. He was sum-
moned immediately after for dinner
at the White House. He hadn’t seen
Nixon much and was taken aback. The
president’s conversation was a stream
of “ceaseless, choppy chatter.” He was
“constantly switching subjects,”
“hunching and quickly dropping his
shoulders.” Goldwater drove home
and dictated for his personal files: “I
have reason to suspect that all might
not be well mentally in the White
House.” The next day he phoned fel-
low guest Bryce Harlow, Nixon’s coun-
selor, who offered comfort: Nixon had
merely been drunk.

On Aug. 6, as impeachment
loomed, Goldwater alerted the White
House the president may only have a
dozen Republican senators with him.
The next day he, Scott and Rhodes
saw the president. Goldwater had
been asked by chief of staff Al Haig
not to demand or suggest resigna-
tion—that would leave Nixon defiant.
In the Oval Office, Goldwater wrote,
“Nixon put his feet up on the desk,
leaned back in his swivel chair, and
began reminiscing about the past.”

OPINION

Democrats Are Too Resigned to Biden
House. They say he’s fine when he’s
well-rested, but events don’t knock
softly on the door and ask if you’re
ready for them.

This is what Democrats argue:
There is nobody else. But there is.
Here we summon the usual names,
starting with the Gs—Gov. Gavin
Newsom, Gov. Gretchen Whitmer,
Commerce Secretary Gina Rai-
mondo. Add Jared Polis, Josh Sha-
piro, all the candidates of the 2020
primary. There is no Biden move-
ment within the party that would
bolt without him, no Biden cult that
must be appeased.

The Democrats will never be able
to agree on anybody. Then they
aren’t a party. A party’s function is to
yield up and secure the election of
candidates who fulfill its mission and
meaning. The Democratic Party is a
mess, but its constituent parts don’t
want it to die, they have too much in-
vested. In the end they’ll make a
choice.

It would be bloody. So what? It
would be vital, not as if the party is
in some somnambulistic shuffle to-
ward a dark, inevitable fate.

It’s too late. Lyndon B. Johnson,
the last president to decline to seek a
second term, dropped out on March
31, 1968. There was still time for con-
tenders to launch and fund races. The
primary rules have changed since
then, and ballots have been printed
up. Mr. Biden can free his delegates,
either from the day he steps aside or
at the convention. Only political ro-
mantics think an open convention is
possible. You can’t know it’s impossi-
ble. Now and then in life you have to
say, “History, hold my beer.”

But the American people would see
chaos. Americans appear to enjoy
chaos. It will only help Trump. His
campaign is planning on a Biden re-
match; he’ll be crowded out of the
news cycle for months; it’ll throw a
wrench in his works.

What about the Kamala problem?
What problem? She can run for the

Then Nixon’s voice turned hard. He
challenged his visitors. Goldwater
was direct: “Things are bad.” Nixon
was sarcastic. “Less than a half-dozen
votes?” “Ten at most,” Goldwater
said. He’d taken a nose count that
morning. “You have four firm votes.
The others are really undecided. I’m
one of them.”

Nixon asked if he had any options.
None were offered. Goldwater left
feeling, “He would make the decision
in the best interests of the country. It
was going to be all right.”

But after the meeting, Goldwater
returned to his office and called
Katharine Graham of the Washington
Post. He didn’t much like the Post—
earlier that day he’d stood on the
Senate floor, looked up at the press
gallery and declared “You are a rot-
ten bunch!” But he knew the Post’s
place in the story and its power with
its readers. He had one, Richard
Nixon, in mind.

He decided to trust her. “I told
Mrs. Graham what had happened in
the Oval Office.” Nixon might “go off
in any direction, depending on how
the media, particularly the Post, han-
dled the story. Could they play it cool
for just one day, refrain from saying
Nixon was finally finished?” If they
got Nixon mad, “there was no telling
what he would do. As things stood, I
believed he would resign.”

Kay Graham chose to trust Gold-
water. “The Post was as circumspect
as it could be the following morning.”
Afterward she never mentioned it to
Goldwater when they saw each other.
Goldwater thought he knew why.
“Newspapers call their own shots.”
But he felt the Post that morning put
country over self. “I will never forget
their recognition of responsibility as
long as I live.”

Nixon resigned that night.
These old stories are always so

moving, because everyone was always
thinking about America, and thinking
imaginatively, too, as if history’s a
thing you can personally shape.

Lyndon B. Johnson announces he won’t seek re-election, March 31, 1968.
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T he only time Democrats
get excited now is when
the subject is Donald
Trump. Then they get mar-
velously worked up. An of-

ficial of the administration called to
let off steam. “Trump says NATO
doesn’t pay its bills—has anyone no-
ticed the irony? Donald Trump is the
biggest deadbeat in history. How
many hundreds of contractors did he
stiff through his career, how many
plumbers didn’t get paid for their
work, and he complains about oth-
ers? Talk about projecting!”

But when the subject is Joe Biden,
they’re depressed. They have ac-
cepted that he is the inevitable nomi-
nee and explain the reasons. I can’t
get myself to buy them. The thinking
is too limited, too weary and defen-
sive about life. And so a last stab at
why it doesn’t have to be this way.

Mr. Biden is stuck at 39% approval;
Mr. Trump is leading; a large major-
ity of the country thinks he’s too old
for the job. It’s not that his walk is
slow or stilted, not that he occasion-
ally loses his thought. It’s that the
presidency is a speaking role and he
can’t make a sustained case on
Ukraine, Israel, illegal immigration,
all the great issues. This leaves things
confused, without a central voice,
and makes people nervous: there’s
too much mystery around this White

If he steps aside, he’ll be
a hero to his party. If he
stays, his legacy may well
be a second Trump term.

DECLARATIONS
By Peggy Noonan

Black History Month Is More Complicated Than It Seems

H ow does a person who isn’t
black think about Black His-
tory Month? With respect?

With reverence? With guilt? Curios-
ity? Indifference?

It depends partly on that person’s
own history—on when and how his
family arrived in America. Those
whose predecessors were present
during the wickedness of slavery, and
all that followed, will have a livelier
sense of the black-and-white binaries
of the story than immigrants lately
arrived from, say, Kazakhstan. A
white New Englander whose ances-
tors made a fortune in the slave trade,
or a Southerner whose forbears ex-
ploited black African labor on cotton
or rice plantations, will understand
the burden of that history. Those
whose people came through Ellis Is-
land—potato-famine Irish, Eastern
European Jews, Hungarians, Italians—
won’t have the same haunted sense of
the American past.

I am inclined toward reverence—
for black history, for the literature
and spiritual rhetoric (the Southern
preacherly strain, with its tremen-
dous cadences), and for black music,
which is the most powerful and char-
acteristically American music. The
black American story is rich, painful,
dramatic, triumphant—and shaming
to the American conscience.

My great-grandfather Albert P.
Morrow, a Pennsylvanian of Scotch-
Irish stock, was 18 when he enlisted
in the Union Army in spring 1861. He
fought as a cavalry officer in every
major battle, including Gettysburg,
in the eastern theater of the war. He
was wounded three times and cap-
tured three times (and freed in pris-
oner exchanges). He served in Vir-
ginia under the young George Custer.
If my great-grandfather had accepted
Custer’s later invitation to join the
Seventh Cavalry, he might have died
in 1876 at the Little Big Horn, and
with him my line of Morrows.

As it was, Albert ended the war as
a brevet colonel. He signed on with
the Ninth Cavalry, the “Buffalo Sol-
diers”—accomplished black horse-
men recruited from plantations in
the Deep South. Eventually he would
command them during the 1879-80

war against the Warm Springs
Apaches led by the guerrilla leader
called Victorio. Albert Morrow might
have been a model for the John
Wayne characters in movies such as
“Fort Apache” and “She Wore a Yel-
low Ribbon.” He retired as a full col-
onel and moved to Florida.

I have wondered what his story
amounted to, morally speaking. A
white man commanded black troop-
ers in battles against Native Ameri-
cans in South Texas, New Mexico and
Arizona. It was cruel, Cormac McCar-
thy country, the merciless landscape
across which migrants in their thou-
sands now pour in their trespass of
America’s southern border. My great-
grandfather’s career was complex
from a racial point of view. Was he a
hero or a villain? He was a dashing,
reckless young man who fought and
bled to end slavery. He had immense
respect for the black men he later

commanded, and they for him. But
their task, in chasing down Victorio’s
embattled people, was ignoble police
work, with a taint of meanness and
genocide in it.

The suffering of black people over

centuries at the hands of slave mas-
ters, lynch mobs, racists and others
has—by an irony almost impossible
to disentangle—endowed America
with a deeper spiritual dimension,
something complicated, ambiguous
and profound that it lacked in its
earlier, Tom Sawyer days: a dimen-

sion of tragedy. Slavery raised Amer-
ica’s moral stakes and led on to the
Civil War, which was the country’s
enactment of all of Homer and all of
Shakespeare in four short years. The
drama, at great price to the op-
pressed, introduced America to its
need for redemption and thus, it may
be, to a more interesting national
theology.

But traumatic memories may
grow toxic. A white American,
Scotch-Irish by blood, may feel he
has no standing to comment upon
these things. He knows enough, how-
ever, to warn that there is danger in
too much reverence for past suffer-
ing; it may become, as it were,
overcherished.

Great grievances, too often and
too vividly remembered, seal off the
way forward. In the hands of dema-
gogues, past injustices harden into
bitter generalizations, into ideology

and theater: Black people are perma-
nent victims and white people are in-
curable monsters.

The memories themselves aren’t
historically false. The fallacy occurs
when grievance gets stuck in perma-
nent rage, a tradition of hate that
forestalls essentials of flourishing
life: goodwill, acknowledgment of the
facts of progress, the grace of for-
giveness and what ought to be the
healing effect of time.

Past wrongs may become an ad-
diction and an art form—or a dis-
abling excuse. They may obscure that
21st-century America is unrecogniz-
ably different from the black-and-
white country to which the rich
canon of Black History Month refers.

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

Celebrate the story of
survival and liberation, but
beware dwelling toomuch
on suffering and grievance.

Fani Willis Knows When a Trial Is a ‘Show Trial’
If the worst allega-
tions are true,
credit Fani Willis
at least with un-
derstanding in her
own mind what her
case, and all the
cases against Don-
ald Trump, are re-
ally about.

In the worst in-
terpretation, the

Fulton Country, Ga., district attor-
ney hired her boyfriend, a municipal
court judge, as co-prosecutor
against Mr. Trump despite his lack
of relevant expertise in Georgia
election or RICO law because she
was cutting an ally in on a big-time
case, a lucrative hustle, a chance for
national fame. If so, it’s a useful
light on the Trump prosecutions
generally.

They aren’t about the facts and
law, at least until they reach the ap-
pellate level, and maybe not then.
They are battles of jury nullification
(if I can stretch a point to include
150 million voters in the jury): “It
doesn’t matter what the law says,
Trump is bad” vs. “It doesn’t matter

what the law says, Trump’s enemies
are bad.”

Trump opponents cloak them-
selves in sanctimony, whereas Mr.
Trump portrays himself as a game-
ster outsmarting less competent,
more self-deluding gamesters.
That’s why he keeps coming out
ahead in such fights. Careful on-
lookers will often find little to
choose ethically between him and
his enemies.

To me, the most interesting case
is the most legally sound, the docu-
ments-related case, though that’s
not why it’s interesting. It gets to
the unspoken issue.

Remember the lead balloon in a
CNN story in December, soon fol-
lowed by stories in the New York
Times and elsewhere? An “intelli-
gence binder” had gone missing in
the last hours of the Trump admin-
istration. Except it wasn’t informa-
tion Mr. Trump had squirreled away
for private use, it was info he had
declassified to distribute to the
press. His staff ran off multiple cop-
ies of the binder while waiting for
last-minute redactions from the in-
telligence agencies that never came

before his term expired.
This week, in overly breathless

reporting, independent journalists
Michael Shellenberger, Alex
Gutentag and Matt Taibbi suggest
that the binder, among other things,
showed that the intelligence agen-
cies never really believed the Putin

government craved a Trump victory
but the opposite, preferring the
known quantity of Hillary Clinton.
Duh. In desultory fashion, the
spooks went prospecting anyway for
untoward ties between Trumpies
and Moscow, and elicited overseas
intelligence agencies to do so, which
strikes me as old news and not au-
tomatically nefarious.

The interesting and untold story
begins when the FBI stopped caring
about the truth and began relying

on fabricated evidence, from a mo-
tive only acquired on Election Day,
when Hillary Clinton lost most prob-
ably because of a ham-handed and
improper intervention by the FBI
that supplied Mr. Trump his minus-
cule win in the Electoral College.

Now the FBI and its intelligence
confreres needed to change the
subject quickly. If the judge in the
documents case will allow it, Mr.
Trump intends to make the actions
of our intelligence agencies part of
his defense. In effect, he will invite
a jury and the larger public to nul-
lify the law on intelligence han-
dling because he was fighting for
his political life against a govern-
ment “conspiracy”—I use quotes
only because conspiracy means ille-
gal cooperation and it isn’t clear
much or anything was illegal about
the collusion hoax.

Hoax it was, though, even if the
fact goes politely ignored or played
down because of the news media’s
complicity. The FBI knowingly pre-
sented fabricated evidence to a sur-
veillance court. An FBI official delib-
erately falsified details of Carter
Page’s relationship with the CIA.
The FBI put the chief Steele dossier
fabricator on its own payroll for al-
most four years, becoming his fam-
ily’s major source of income, which
he would jeopardize if he breathed
the truth about his Steele fabrica-
tions to the press.

Mr. Trump, as any American, is
free to believe anything he wants
without evidence, including about
the 2020 election, the focus in Ms.
Willis’s case as well as one of the
federal cases. The great four-ring
circus of jury nullification, including
the Georgia case, the Manhattan
case and two federal cases, won’t
change that.

Where all the convoluted Trump
matters will likely be settled is in an
election, by voters deciding whether
Mr. Trump is more sinning than his
enemies, or vice versa.

Credit the Georgia
prosecutor with realizing
no one will be hanging on
fine points of the law.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Jeet Heer writing for the Nation,
Feb. 12:

Since Biden is running again, the
question is how his age liability can
be mitigated. . . . Biden could . . . give
more interviews, press conferences,
and speeches. This is a risky strategy,
since seeing more of Biden will radi-
cally increase the odds of embarrass-
ing gaffes. . . .

Another tactic would be to give a
frank speech acknowledging his aging
but distinguishing it from incapacity.
Such a speech could be modeled on
John F. Kennedy’s 1960 speech ad-
dressing worries about his Catholi-

cism and Barack Obama’s 2008
speech rebutting racist anxiety about
his candidacy. . . .

Since Biden has trouble communi-
cating, he could give greater promi-
nence to Vice President Kamala Har-
ris, making her the designated voice.
Making the public aware that Harris
stands by as a ready and able alterna-
tive would strengthen the case for Bi-
den. The president could also make
the 2024 battle more of a partisan
struggle rather than a personal one
by recruiting . . . eloquent Democrats
as spokesmen, everyone from Barack
Obama to Pete Buttigieg to Elizabeth
Warren to Bernie Sanders.
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has also seen his influence grow in
recent years, particularly after he
took a prominent role in imple-
menting baseball’s sweeping rule
changes last season.

It is impossible to know for
certain what baseball’s owners
will prioritize five years from now,
when Manfred’s current contract
expires. It’s also impossible to
know whether they would even
want somebody who currently
works in baseball, as opposed to
looking for external candidates
from the world of business or
elsewhere.

Still, the makeup of baseball’s
owners is changing, increasingly
populated with people like David
Rubenstein, the private-equity bil-
lionaire who recently agreed to
buy the Baltimore Orioles, and the
New York Mets’ Steve Cohen, a re-

pensive cable bundle.
“It’s a question of reach,” Man-

fred said Thursday. “You’ve got to
get the games in the household.”

A recent promotion in the
league office suggests that MLB
understands the stakes. Two
weeks ago, Manfred gave execu-
tive Noah Garden a promotion
with a telling title: Deputy Com-
missioner, Business and Media.
Garden’s biography on MLB’s web-
site says that he oversees the
league’s league’s “revenue-gener-
ating departments,” which promi-
nently includes untangling the
messy RSN situation.

Garden is the second deputy
commissioner, joining Dan Halem,
an attorney who is currently
MLB’s lead labor negotiator. Mor-
gan Sword, MLB’s executive vice
president for baseball operations,

ness model that in the past year
has lurched from “rapidly declin-
ing” to “outright implosion.” Last
year, MLB had to step in to pro-
duce broadcasts for the San Diego
Padres and Arizona Diamondbacks
after they lost their broadcast
partners. The Colorado Rockies
are in the same position in 2024
with their regional sports net-
work, with more dominos likely to
fall.

As that happens, more organi-
zations will be searching for a way
to replace the revenues they are
losing, and at this point, it’s un-
clear whether streaming will be
enough to make up the difference.
Meanwhile, as the paradigm of
how people consume sports shifts
radically, MLB must find a way to
ensure that baseball fans can actu-
ally watch baseball without an ex-

BY RACHEL BACHMAN

Caitlin Clark Has Scored 3,569 Career
Points—and Taken $0 FromBoosters
The superstar Iowa guard just broke the NCAAwomen’s basketball scoring record. But the
most eye-popping number of her career may be that she’s been paid nothing by donors.

SPORTS

Caitlin Clark is now the NCAA
women’s basketball career
scoring leader with 3,569

points in just under four seasons
at Iowa. She broke the record
Thursday night in a win over
Michigan with a signature “logo”
shot from near midcourt—and fin-
ished with a single-game school-
record 49 points.

Fans at Iowa’s Carver-Hawkeye
Arena chanted “One more year!” —
underscoring that the sensational
guard’s milestone has only super-
charged questions about her fu-
ture. Will she return to the Hawk-
eyes for a fifth season, as the
NCAA allows for players who
started school during the pan-
demic fall of 2020? Or will Clark
enter the WNBA draft in April?

There are many factors that
will go into that decision. There’s
also one that won’t: how much she
will be paid by Iowa’s main name,
image and likeness collective.
While most top college athletes get
significant funds from these new
multi-million-dollar booster
groups, Clark isn’t one of them. In
fact, she doesn’t get anything from
them at all.

“She hasn’t taken a dime from
us yet, so I don’t know why she
would next year,” said Brad Hein-
richs, CEO of the Swarm, Iowa’s
main collective. “Could she change
course? Of course. I mean, we’d
love to have her. We’d love to com-
pensate her and do things through
the Swarm for her. But she has her
own thing, which is totally fine.
That’s her prerogative.”

Collectives grew out of the 2021

NCAA rule change that allowed
athletes, for the first time, to
profit from their name, image or
likeness. Some of the booster-led
groups have since morphed into
tools to lure star players from
other programs, to keep them from
transferring or to coax them to
stay another year in school. (The
NCAA still prohibits paying ath-
letes for playing, so these are
sometimes delicate maneuvers.)

At Michigan, a collective gath-
ered $135,000 from donors after
the football team’s 2022 Big Ten
title run “to raise funds to support
players making the next run in
2023.” Several of those players did
stick around for another year,
helping Michigan win its first foot-
ball national title since 1997.

At Iowa, the Swarm collective
has two parts. One side of the

group raises money from boosters
and distributes it to athletes in ex-
change for charity work—reading
to patients at Iowa’s children’s
hospital, for example. Iowa football
players can make up to $40,000
through such work, Heinrichs said.

The other side is the for-profit
Swarm, through which businesses
can partner with athletes to en-
dorse their product. Including both
sides, the Swarm collective brings
in about $4 million-$5 million a
year, most of it going to athletes
on the football and the men’s and
women’s basketball teams, Hein-
richs said.

Clark is operating outside that
system. She has a stable of direct
sponsorships including Nike, Gato-
rade and State Farm—where she’s
a rare college athlete starring in
TV ads alongside NBA players. She

BY JARED DIAMOND AND LINDSEY ADLER nowned hedge-fund manager.
More and more, baseball fran-
chises are an asset in extraordi-
narily wealthy people’s varied
portfolios rather than a cherished
family heirloom. It makes sense

that someone with a busi-
ness background might
appeal to them.

Ultimately, Manfred’s
stated intention to depart
remains, for now, just an
intention. He received an
extension just last July,
and there is plenty of
precedent for a commis-
sioner walking back his
retirement. During his
tenure, Selig announced
that he would retire after
the 2012 season but
wound up sticking around
for two more years before
finally giving way to
Manfred.

“I have been open with
[the owners] about the
fact that this is going to
be my last term,” Manfred
said. “I said it to them be-
fore the election in July,
and I’m absolutely com-
mitted to that.”

Key moments from
Manfred’s time as com-
missioner so far include
his handling of the Hous-
ton Astros’ sign-stealing
scandal, the shutdown of
the industry in the wake

of the pandemic in 2020 and the
lockout in 2022 that nearly re-
sulted in missed games. He also
oversaw the 2023 rule changes,
which resulted in shorter games
and a surge in attendance.

The rest of his time will likely
revolve around media rights,
though on Thursday he cited two
significant items on his to-do list:
seeing the Oakland Athletics com-
plete their tumultuous relocation
to Las Vegas and attend opening
day at a long-awaited new sta-
dium for the Tampa Bay Rays.

For years, Manfred has said
once the A’s and Rays were set-
tled, baseball would look to ex-
pand to 32 teams. He said Thurs-
day that while he doubts two new
teams would be playing games
when he leaves, he hopes to “have
the process in place and operat-
ing.”

WHEN MAJOR LEAGUE BASE-
BALL’S owners were searching for
a new commissioner to replace
Bud Selig ahead of the 2015 sea-
son, their biggest concern
was the brewing labor un-
rest across the industry.
So they hired Rob Man-
fred, a bulldog attorney
who had served as Selig’s
chief negotiator in various
other disputes.

Now, a decade later,
the sport is grappling
with another challenge
that threatens its future:
the quest for revenue—
and relevance—in an in-
creasingly turbulent en-
tertainment and media
landscape.

That is the issue that
serves as the backdrop as
MLB’s ownership class be-
gins to ponder an era with
somebody other than
Manfred in charge. With
spring training camps
opening across Florida
and Arizona this week,
the 65-year-old Manfred
said Thursday that he in-
tends to step down when
his current contract ex-
pires in early 2029.

The candidates who
emerge as his potential
successors will reveal a
lot about the state of the game—
and where it is going next.

“You can only have so much
fun in one lifetime,” Manfred said.

Manfred leaving isn’t entirely a
surprise. He had previously al-
luded that he wouldn’t return for
a fourth term, but until Thursday
he had never stated his plans so
explicitly.

The revelation about Manfred’s
potential retirement comes at a
pivotal time. Though the league
and the players’ union are prepar-
ing for the next round of collective
bargaining in 2026, the most
pressing concern facing baseball
right now might not be labor
strife, but rather questions about
where the money will come from
moving forward.

Teams have relied heavily on
local television rights deals to
drive profits—a collapsing busi- CH
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Rob Manfred announced that he intends to step down when his current contract as commissioner ends in 2029.

Is Major League Baseball Ready to
Move On From RobManfred?

is represented by Excel Sports
Management, which also counts as
clients Peyton and Eli Manning,
Derek Jeter and Tiger Woods.

“Not to be self-deprecating, but
I think the Swarm NIL collective
might be small potatoes for what
she’s doing,” Heinrichs said.

Clark hasn’t just elevated Iowa,
she’s raised women’s college bas-
ketball to new heights. She leads
the nation in scoring and assists.
She can score from anywhere but
is deadliest either streaking to the
basket for a layup or letting fly a
quick-release 3-pointer from near
the midcourt logo.

Behind Clark’s hot shooting, the
Hawkeyes charged to their first
NCAA title game last season, fall-
ing to LSU, 102-85, in front of a re-
cord 9.9 million viewers. This sea-
son, the fan frenzy around Clark
has only grown.

Iowa sold out women’s basket-
ball season tickets for the first
time ever. Hawkeyes road games
have set attendance records, and
their broadcasts are driving up
ratings. Iowa’s game last Sunday
at Nebraska, when Clark was 39
points from breaking the scoring

record, drew 1.8 million viewers—
the most-watched women’s college
basketball game ever shown on
FOX Sports.

Through the Swarm, Iowa
women’s basketball players each
could make $15,000 through char-
ity works last year, Heinrichs said,
and some players made more in
sponsorship deals through the col-
lective.

Heinrichs said everywhere in
the country he goes in Iowa gear,
people bring up Clark.

“I used to think that not only
should she come back, she should
try to figure out any way she can
stay in college as long as she pos-
sibly can because she’s making so
much money in NIL,” Heinrichs
said.

“But now I’m starting to be-
lieve that she can transcend the
sport and not only will she con-
tinue to make as much money as
she does now, she can make a lot
more as she continues to move
forward. And she might make a lot
more for everybody else in the
league as well—just like Tiger
made all this extra money for ev-
erybody on the PGA Tour. Every-
body wants to watch.” JE
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‘She hasn’t taken a
dime from us yet, so I
don’t knowwhy she
would next year.’
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the crowd for help with all sorts of
tricky problems—driverless cars,
missions to space, trash cans—or-
ganizations can find novel solutions
in places they never would have
looked and from people they never
would have asked.
Last week, I wrote about the Ve-

suvius Challenge, a $1 million com-
petition with the goal of using arti-
ficial intelligence and machine
learning to read 2,000-year-old pa-
pyrus scrolls. I’m still thinking
about the way a bunch of students
pulled off the seemingly impossi-
ble—and not just because using
modern technology to crack an an-

cient mystery is undeniably amaz-
ing. It’s also because the success of
this contest should inspire a lot
more contests.
Prize contests encourage tal-

ented people to work across disci-
plines and bring unusual perspec-
tives beyond their areas of
expertise. They are especially valu-
able in areas where progress is
hard and unlikely to happen with-
out a push, but not so hard that it’s
unattainable. The most effective
prize contests are built around a
simple premise: This is what we
want to do, and we don’t care how

PleaseturntopageB6

LEBRON JAMES IS PARTICULAR
about his facial hygiene. He favors a
Neutrogena pink-grapefruit wash.
“I love it, I love it, I love it,” the

NBA superstar says.
James, 39 years old, also loves

the business potential. His company,
SpringHill, is launching its own rival
face wash in a men’s grooming
line—part of a major expansion of
his burgeoning business empire in
the twilight of his career.
“I told them I want this face wash

to resemble that,” James said, “be-
cause I love how the crystals make
your face feel super-washed.”
Almost a decade ago, James

helped create a new kind of com-
pany: one built around the personal-
ity of a sports superstar who can
talk directly to millions of fans on
social media. Entertainment was the
primary focus. SpringHill has made
movies like Adam Sandler’s “Hustle”
and “Space Jam: A New Legacy,”
and TV series like NBC’s game show
“The Wall” and the barbershop talk
show “The Shop.”
Now James and his longtime

business partner, Maverick Carter,

have a dizzying list of expansion
ideas. Beyond the grooming line,
SpringHill is making plans to expand
internationally, with an eye on
Western Europe, the U.K. and possi-
bly Japan and Africa. The company
is planning to bring a version of
“The Shop” to the U.K., hosted and
executive-produced by British actor
Idris Elba. SpringHill is discussing
launching a free, ad-supported
streaming channel, and is hunting
for acquisitions, with a particular
focus on videogames and anima-
tion.
Success isn’t a slam dunk. Build-

ing a consumer-product brand is no-
toriously difficult, and in entertain-
ment, SpringHill is competing with a
crowd of companies that have simi-
lar ambitions, while a new era of
austerity in Hollywood is clouding
the prospects for production deals.
James, sitting in an airport han-

gar one December afternoon and
awaiting a Los Angeles Lakers team
flight, said he’s always wanted to
excel in more than one area—bas-
ketball fans know him as not just a

PleaseturntopageB4

Are Contests the Solution
To All of Humanity’s Problems?
Prizes improveeverything fromspaceships toNewYork’s trashcans

SCIENCE OF SUCCESS | BEN COHEN

Innovation isn’t the
first word that comes
to mind when you
think about a sanita-
tion department.
But a few years

ago, when New York
City officials found themselves in
the market for a better garbage
can, they followed a strategy to
spark creativity that has worked
for centuries, producing break-
throughs from the oceans to the
heavens and everywhere in be-
tween.
They started a contest.
By setting a goal and engaging

The INSATIABLE
AMBITION of
LEBRON
JAMES
The basketball legend is building
a business that includes movies
and TV, advertising and a
grooming line. It’s all part of a new
model for how athletes can cash in
on their fame. By Jessica Toonkel
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New York uses public trash cans that won a contest a few years ago. The
winning design in the Better Bin competition came from a group of friends.

Almost everything has been go-
ing wrong for the deep-discount
airlines that once drove major air-
lines crazy.
The big airlines, such as Delta,

United and American, have become
more adept at deploying their own
bare-bones fares, and they have
been chasing more leisure travelers
to make up for less corporate travel
business since the Covid-19 pan-
demic hit. Costs are going up, in-
cluding higher wages to attract and
keep pilots, flight attendants, me-
chanics and other workers. Fuel
prices soared, too. Customers, sick
of being stuck at home, spoiled
themselves with creature comforts
that notoriously no-frills airlines
couldn’t match.
Some financial analysts have

started calling the budget group
LMAs—low margin airlines—in-
stead of ULCCs, or ultra-low-cost
carriers. Spirit shares fell nearly
16% last year, while Frontier tum-
bled 47%.
Now, Spirit Airlines is fighting to

convince investors it can survive on
its own, if needed, after a planned
acquisition by JetBlue Airways was
blocked for being anticompetitive
by a federal judge who said it
would hurt cost-conscious travel-
ers. Frontier Airlines, which also
once hoped to acquire Spirit, is re-
working its strategy and redrawing
its route map.
Low-cost airline executives say

the troubles are temporary rip-
ples—a bad year.
The bigger airlines “didn’t figure

out how to win,” said Barry Biffle,
Frontier’s chief executive in an in-
terview. “They got lucky.”
To others, the airline giants have

cracked the low-fare code and will
soon crush the deep discounters.
Last year didn’t play out how

most airline executives expected.
Emboldened by the postpandemic
travel boom, airlines flooded seats
into domestic-leisure destinations
like Las Vegas and Orlando—budget
carriers’ bread and butter. But they
overdid it, and overwhelmed de-
mand as travelers gave priority to
trips overseas to destinations that
only the big airlines could offer.
Budget airlines slashed fares even
more than usual to fill seats.
For budget airlines, that com-
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Share performance, past two years
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‘Hot and Cold’
He turns Elon
Musk’s musings
into reality B3

Run on Dunkin’
The chain can’t keep
these tracksuits
in stock B10
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SpringHill’s investments have included
Naomi Osaka’s production company.

Guests on the company’s talk show ‘The
Shop,’ set in a barbershop, have included
Drake, above, and Tom Brady.

Every
Airline Is
A Budget
Airline Now
BY ALISON SIDER

DJIA 38627.99 g 145.13 0.37% NASDAQ 15775.65 g 0.8% STOXX600 491.59 À 0.6% 10-YR. TREAS. g 14/32 , yield 4.294% OIL $79.19 À $1.16 GOLD $2,011.50 À $9.40 EURO $1.0779 YEN 150.20

EXCHANGE
BUSINESS | FINANCE | TECHNOLOGY | MANAGEMENT

LeBron James is using
his ability to reach
millions of fans on

social media to build
his company, SpringHill.

An Expanding Universe of
Products and Productions

SpringHill recently announced plans to
launch a men’s grooming line that will be
sold exclusively at Walmart.

SpringHill produced a video for Toyota,
starring J.R. Smith, about historically
Black colleges and universities.
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NIKE
Nike on Thursday said it
will reduce its workforce
by about 2%, or more than
1,600 employees. Chief Ex-
ecutive John Donahoe said
the sneaker giant is using

its resources to increase investment
in categories like running, women’s
apparel and the Jordan brand, ac-
cording to a memo reviewed by The
Wall Street Journal. Nike in Decem-
ber lowered its full-year revenue
outlook amid consumer-spending
concerns, and said it would look to
cut up to $2 billion in costs over the
next three years. Nike shares lost
2.4% Friday.


NKE
2.4%

DIAMONDBACK ENERGY
There’s a new mega-deal
in the oil patch. Texas-
based Diamondback En-
ergy and rival Endeavor
Energy Resources are
merging to create a $50

billion oil-and-gas behemoth. En-
deavor, founded by wildcatter Autry
Stephens, has been one of the most
sought-after businesses in the con-
solidating Permian Basin. In striking
the deal, Diamondback fended off
competition from others including
ConocoPhillips, the Journal reported.
Diamondback shares jumped 9.4%
Monday.


FANG
9.4%

LYFT
A strong earnings report—
and a big typo—gave Lyft
shares a lift. The ride-hail-
ing company forecast bet-
ter-than-expected bookings
and said it expects to be

cash-flow positive in 2024. Lyft’s
earnings release accidentally added
an extra zero to a profitability metric,
sending the stock up more than 60%
in after-hours trading Tuesday. An
executive corrected the error on a
call with analysts later Tuesday, and
Lyft shares leapt 35% Wednesday.

ROBINHOOD MARKETS
Robinhood surprised Wall
Street with a fourth-quar-
ter profit. The online bro-
kerage benefited from an
increase in trading reve-
nue, and crypto trading

had its strongest revenue quarter
since 2022. Robinhood posted $30
million in net income in the latest
quarter, its highest earnings yet as a
public company. The company has
faced a tough stretch since going
public in 2021, including a drop in
trading and monthly active users fol-
lowing pandemic-era highs. Robinhood
shares rose 13% Wednesday, their
best one-day performance since 2022.
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Icahn Targets JetBlue,
Lyft Adds a Zero

DOORDASH
Customers ordered more
on Doordash’s app in the
most recent quarter than
they did earlier in the pan-
demic, and the food-deliv-
ery company projected

continued growth. But investors
were likely looking for better results
to justify this year’s stock-price run-
up, according to analysts at Evercore
ISI. Food-delivery apps like DoorDash
surged in popularity during Covid
lockdowns, and since have battled
rising inflation and consumer belt-
tightening. DoorDash shares fell
8.1% Friday. —Francesca Fontana


DASH
8.1%

1,600
The number of potential

job cuts at Nike


LYFT
35%

Lyft accidentally added an extra zero to a profitability metric.

JETBLUE AIRWAYS
Billionaire Carl Icahn reported Monday that he had
a nearly 10% stake in JetBlue, saying in a filing he
believed the shares were undervalued. By Friday,
Icahn had struck a deal with the airline for two
board seats. JetBlue has been struggling: Its opera-

tions have faltered in recent years, it hasn’t turned a profit
since 2019, and last month its plan to acquire Spirit Air-
lines was blocked by a federal judge. JetBlue’s incoming
chief executive, Joanna Geraghty, has pledged “aggressive
action” to get the carrier back on track. JetBlue shares
surged 22% Tuesday, but the stock is still down sharply,
having lost more than half its value in the past few years.
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AI is changing how we use the internet, upending the online economy

It’s the End of
The Web as We Know It

KEYWORDS | CHRISTOPHER MIMS

EXCHANGE

The web is in cri-
sis, and artificial in-
telligence is to
blame.
For decades,

seeking knowledge
online has meant

googling it and clicking on the
links the search engine offered
up. Search has so dominated our
information-seeking behaviors
that few of us ever think to ques-
tion it anymore.
But AI is changing that, and

fast. A new generation of AI-pow-
ered “answer engines” could
make finding information easier,
by simply giving us the answers
to our questions rather than forc-
ing us to wade through pages of
links. Meanwhile, the web is fill-
ing up with AI-generated content
of dubious quality. It’s polluting
search results, and making tradi-
tional search less useful.
Seeking information using a

search engine could be almost
completely replaced by this new
generation of large language
model-powered systems, says
Ethan Mollick, an associate pro-
fessor at the Wharton School of
the University of Pennsylvania
who has lately made a name for
himself as an analyst of these
AIs.
This could be good for con-

sumers, but it could also upend
the delicate balance of publishers,
tech giants and advertisers on
which the internet as we know it
has long depended.
AI agents help cut through the

clutter, but research is already
suggesting they also eliminate
any need for people to click
through to the websites AI relies
on to produce their answers, says
Mollick. Without traffic, the busi-
ness model for many publishers—
of providing useful, human-gener-
ated information on the web—
could collapse.
Over the past week, I’ve been

playing with a new, free, AI-pow-
ered search engine-slash-web
browser on the iPhone, called Arc
Search. When I type in a query, it
first identifies the best half-dozen
websites with information on
that topic, then uses AI to “read”
and summarize them.
It’s like having an assistant

who can instantly and concisely
relate the results of a Google
search to you. It’s such a time-
saver that I’m betting that once
most people try it, they’ll never
be able to imagine going back to
the old way of browsing the web.
While Arc Search is conve-

nient, I feel a little guilty using it,
because instead of clicking
through to the websites it sum-
marizes, I’m often satisfied with
the answer it offers up. The
maker of Arc is getting some-
thing for free—my attention—and
I’m getting the information I
want. But the people who created
that information get nothing.
In December, the New York

Times sued Microsoft and OpenAI
for alleged copyright infringe-
ment over these exact issues. The
Times alleges that the technology
companies exploited its content
without permission to create
their artificial-intelligence prod-
ucts. In its complaint, the Times
says these AI tools divert traffic
that would otherwise go to the
Times’s web properties, depriving
the company of advertising, li-
censing and subscription revenue.
OpenAI has said it is commit-

ted to working with content cre-
ators to ensure they benefit from

AI technology and new revenue
models. Already, publishers are in
negotiations with OpenAI to li-
cense content for use in its large
language models. Among the pub-
lishers is Dow Jones, parent com-
pany of The Wall Street Journal.
Liz Reid, general manager of

search at Google, has said that the
company doesn’t anticipate that
people will suddenly switch over to
AI chat-based search all at once.
Still, it’s clear that Google is taking
the threat of AI-powered search
very seriously. The company has
gone into overdrive on this front,
reallocating people and resources
to address the threat and opportu-
nity of AI, and is now rolling out
new AI-powered products at a
rapid clip.
Those products include Google’s

“search generative experience,”
which pairs an AI-created sum-
mary with traditional search re-
sults. “Users are not only looking
for AI summaries or AI answers,
they really care about the richness
and the diversity that exists on the
web,” Google Chief Executive Sun-
dar Pichai said in a recent inter-
view. “They want to explore too.”

Google killer?
For the first time in years,

scrappy startups can credibly
claim that they could challenge
Google in search, where the com-
pany has above a 90% market
share in the U.S.
Eric Olson is CEO of Consensus,

a startup that uses large language
models to offer up detailed sum-

maries of research papers, and to
offer insights about the scientific
consensus on various topics. He
believes that AI-powered search
startups like his can offer an expe-
rience superior to Google’s on spe-
cific topics, in a way that will
carve off chunks of Google’s search
business a piece at a time.
Asking Consensus whether so-

cial media is bad for teen mental
health provides an instructive ex-
ample: Consensus summarizes the
top 10 papers on the subject, and
then offers a longer breakdown of
the diversity of findings on the is-
sue, in which every paper cited is
individually summarized.
It’s an impressive feat, one that

would take a nonexpert human
many hours of effort to accomplish
on their own.
This kind of AI-powered search

is also better than simply asking
the same question of a large lan-
guage model like ChatGPT, which
is famously lax when it comes to
answering such questions, often
making up studies that don’t exist,
or misattributing information. This

is known as the “hallucination”
problem, and forcing an AI to draw
only from a prescribed set of in-
puts—like scientific papers—can
help solve it, says Olson.

Trust issues
Despite these issues, users may

move toward AI-based answer en-
gines for the simple reason that
AI-generated content threatens to
make the web, and existing search,
less and less usable. AI is already
being used to write fake reviews,
synthesize fake videos of politi-
cians, and write completely made-
up news articles—all in hopes of
snatching dollars, votes and eye-
balls on the cheap.
The stuff that spammers gin up

with the help of generative AI
sometimes ranks well in Google
Search, though often the ranking is
temporary, search-engine optimi-
zation expert Lily Ray told me.
The problem isn’t just with

Google’s search results. AI-gener-
ated content has also been spotted
in Google Maps, within Google’s
shopping listings, and in the news
items Google features, she adds.
It’s important to note that

Google has for decades battled
those who would manipulate its
search algorithms, and it continu-
ally updates its systems to sweep
away spammy content, whatever
the source. Its guidelines on AI-
generated content, last updated in
February, reiterate that the com-
pany is fine with using AI to help
generate content—but only if it
serves the people consuming it.

A few errant links and listings
offered up by Google are hardly
anything new on an internet that’s
always been full of human-gener-
ated misinformation. But if AI
means fake content can be
churned out at such a rate that it
becomes widespread, it could lead
to a broader crisis of trust in all of
the search results offered up by
Google and others.
It’s not clear what lies on the

other side of the transition the
web is going through. Much de-
pends on how quickly people
switch to AI-powered search, how
much better future language mod-
els are than today’s, and which
company’s AI comes to dominate.
There will be both winners and

losers in this future, as some pub-
lishers and services become obso-
lete, and others become trusted
and necessary sources of informa-
tion—for AIs. IL
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Consensus uses AI to summarize
research papers. A short portion
of its analysis is shown here.
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When Job Applicants Lie...and Get Busted
Headhunters share their stories of workers who tried to fool their employers

entered more than a decade ago. Ri-
val automakers are catching up and
flooding showrooms with battery-
powered models of their own, putting
more pressure on Tesla to stand out.
Consumers have been displaying less
enthusiasm for EVs than many car-
makers expected, and Tesla has cau-
tioned of “notably” slower growth
this year.
As Tesla design chief, von Holz-

hausen converts Musk’s at times
vague ideas into physical lines, sur-
faces and vehicle silhouettes.
The Cybertruck, a pickup with hard

angles and flat, stainless-steel panels,
has been a polarizing design. It is a
departure for von Holzhausen, whose
earlier creations were defined by
curves and fluid lines.
“Most designers, they find it hard

to believe that Franz actually de-
signed that car, because it’s not really
his aesthetic makeup,” said longtime
automotive designer J Mays, who
worked with von Holzhausen in the
1990s.
The back-and-forth on the Cy-

bertruck was particularly arduous,
dragging on well into 2019, people
who worked on the truck said.
In reviews, Musk’s comments

weren’t necessarily “tangible” and
von Holzhausen had to make certain
interpretive leaps, said Dave Morris,
von Holzhausen’s longtime deputy at
Tesla.
“Elon was hot and cold. One day he

would be really into an idea and
pushing a direction, and then we
would tease it out and he’d come in,

he was like, ‘Ugh, it’s not what I was
thinking,’ ” von Holzhausen recalled.
Come midsummer, von Holzhausen

took a flier and made one last-ditch
effort. He drew a truck with a trian-
gular profile that was unlike what his
team had been showing Musk.
The idea clicked.
Those who’ve worked with von

Holzhausen described him as deci-
sive, hard to fluster and open to new
ideas, qualities that have helped him
form a close bond with Musk and
thrive at a company known for high
executive churn.
Around lunchtime, he can often be

found leading workouts in a parking
lot behind Tesla’s Los Angeles-area
design studio—sessions that started
with a CrossFit trainer years ago and
have evolved into what some have
taken to calling FranzFit.
“I don’t like to lose. Maybe it’s a

good outlet for that,” von Holzhausen
said of the workouts.
Musk lured von Holzhausen away

from Mazda on the promise of fulfill-
ing Tesla’s mission to accelerate the
auto industry’s transition away from
oil and gas. He has reported to Musk
from day 1.
He now runs a team of roughly 300

employees, including designers and
sculptors responsible for transform-
ing two-dimensional images into
models made of clay. Most of them
work out of the Los Angeles-area de-
sign studio, an open-floor office lo-
cated in a converted airplane hangar
next to the headquarters of Musk’s
rocket company, SpaceX.

For years, Musk visited von Holz-
hausen nearly every Friday to review
the team’s latest ideas. Today, those
visits are less frequent, with Musk
juggling more companies and Tesla’s
headquarters relocated to Texas.
Musk remains “very involved” in

the design process, von Holzhausen
said. Sometimes, the CEO sends von
Holzhausen ideas he saw on X, the
social-media platform Musk bought in
2022. Other times, von Holzhausen,
who prefers to talk through design
ideas in person, catches Musk where
he can.
Von Holzhausen, who grew up out-

side of Hartford, Conn., was drawing
at an early age and sketched his first
car at the age of two, said his father,
Frank von Holzhausen, an industrial
designer.
The younger von Holzhausen

joined Volkswagen’s design group af-
ter graduating in 1992 from ArtCen-
ter College of Design, outside of Los
Angeles.
As a junior designer at VW, he was

tapped to help out on the concept for
what would eventually become a re-
vamped, bubblier version of the com-
pany’s iconic Beetle car.
He later joined General Motors,

where he met his wife, Vicki, a fellow
car designer. The pair worked to-
gether on the curvaceous Pontiac Sol-
stice, with von Holzhausen focused
on the exterior and Vicki on the inte-
rior. The two-seater won Automobile
Magazine’s design of the year award
for 2006.
The couple, who live in the Los An-

geles area, have two boys.
At Mazda, whose California studio

von Holzhausen led after leaving GM,
the designer’s team earned a reputa-
tion for tackling challenging assign-
ments, said Laurens van den Acker,
Mazda’s design boss at the time.
“They were the ones who wanted

to jump on new projects, and if it was
difficult, they loved it,” said van den
Acker of von Holzhausen’s team at
Mazda.
Outside of Tesla, von Holzhausen is

perhaps best known for accidentally
smashing the window of a Cybertruck
prototype with a metal ball at the
pickup truck’s 2019 unveiling, a stunt
with Musk intended to show the vehi-
cle’s toughness.
Around the office, he works

through design problems with a pen
and paper in hand, jotting down ideas
on scraps of paper that he leaves ly-
ing around in conference rooms or on
people’s desks for inspiration.
Von Holzhausen also has been

known to bring Musk around to his
way of seeing things. He was among
those who persuaded Musk to revive
plans for a lower-priced electric car
that would extend Tesla’s reach into
the mass market, according to Walter
Isaacson’s biography of Musk.
On a recent walk through the Pe-

tersen Automotive Museum in Los
Angeles, the designer stopped next to
a car he said has inspired him as he
thought about Tesla’s future vehicles.
The coupe—a 1925 Rolls-Royce

Phantom I—had been customized
with large, swooping fenders and sig-
nature round doors that opened to re-
veal a red interior.
Von Holzhausen said, marveling at

the vehicle’s ability to convey a sense
of motion, “it just feels like it’s been
pulled and stretched by the wind.”
He compared Tesla’s forthcoming

affordable car to VW’s Beetle or
Ford’s Model T—“a product for the
masses,” he said, albeit one that
“feels like it’s a continuation of the
idea of the future.”

HeTurnsElonMusk’sMusings IntoReality
Tesla design chief, Franz von Holzhausen, innovates with curves and fluid lines—and the Cybertruck
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worked as a general manager at
one hotel during a certain time,
then another will say they worked
for a different hotel during that
time. At one point, I started look-
ing up some of the company
names that I didn’t recognize to
discover they didn’t exist.
We actually talked to them

about it—we have point-blank told
that individual, like, “Hey, I have
multiple résumés on file for you,
I’m not sure where you’re working
right now, and it’s very difficult
for me to trust your skills when I
have this on file.” But the appli-
cations from this person haven’t
stopped and neither have the
changes to the résumés.

—Sunny Larkin-Newman
Hospitality Ventures
Management Group

Dead wrong
I had a candidate for a tech

position who did really well in
the interviews, was close to
getting the job. When they did
the background check and
checked his Social Security
number, it belonged to someone
who had passed away about five
years ago.
He was literally impersonating a

dead person. We reached out to
him about his Social Security num-
ber, and asked if there was some
kind of mistake. He said he would
call right back. We could never get
in touch with him again—and he
disconnected his phone!

—Anthony Fanzo
The Bachrach Group

These interviews have been edited
and condensed for length and
clarity.

IF THESE RÉSUMÉS COULD TALK | FRANCESCA FONTANAWe ask recruit-
ers and head-
hunters to share
their wildest and
most interesting
stories.

Q: What was an instance where
candidates have resorted to
deception or fraud?

‘He’s not who he says he is’
I placed an engineer with a

large food-manufacturing company
in North Carolina, and this client
always did their own background
check and vetting. We usually do
that, but they liked to keep that
separate.
Two years later, we got the call

asking if we vetted this guy. We
reminded them that they handled
that process, and asked why.
Well, this guy’s wife called the

vice president of the company, and
she said to the VP: “I just want
you to know he’s not who he says
he is. He doesn’t have an engineer-
ing degree. In fact, he never went
to college at all.”
He had been doing that job for

two years! The company asked me
to do some digging, and I come to
find out he never went to that
school, or any school. His refer-
ences were all friends who’d made
up fake names and titles.
What this guy was good at was

reading things and BS-ing his way
through it. But the way they
caught him was they put him on
this highly technical job and he
just kept postponing the project.
He was helping in the design of
high-speed equipment—and you
can fake a lot of things in the busi-
ness world but I’m not sure howIL
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“Wait, who do you answer for?”
“John Doe. He works for both

ABC Company and XYZ Company.”
“He does?”
“Yeah. I answer for both of

them.”
“What’s the phone number for

the second company he works
for?”
The executive vice president

called that second company, and
once they figured out that this guy
was working for both of them, the

CEOs called him and fired him at
the same time.

—Tony Beshara
Babich & Associates

One person, four résumés
Over the years, I’ve had a candi-

date who has applied for numer-
ous jobs at a hospitality company,
using the same name and contact
info, but four completely different
résumés.
One résumé might say they

you pull that off!
I don’t know if the company

ever would have caught him if
his wife hadn’t called—they
ended up getting divorced.
God knows what else he lied
about.

—Al Polson
The Colonial Group

Losing two jobs at once
I placed a candidate as a

vice president of sales at a
company about 10 years ago.
After he had been on the

job for about six months, the
company’s executive vice
president called me: “We had
a real problem.”
The VP of sales had a pri-

vate office out of an executive
suite here in Dallas, which pro-
vided an answering service. So he
had a receptionist who would take
his calls, and answer the phone:
“John Doe, ABC Company.”
One day, the executive vice

president called the guy, and the
receptionist answered with the
right name but the wrong com-
pany: “John Doe, XYZ Company.”
“Wait a minute, I’m looking for

John Doe with ABC Company.”
“Yes, that’s right. I answer for

that company, too.”

Franz von
Holzhausen
 First car: VW
Rabbit GTI

Work uniform:
Like many at Tesla,
he often wears a
black T-shirt

 Longtime boss:
He has reported to
Musk longer than
just about anyone
else at Tesla

 FranzFit: He
often leads
workouts at
lunchtime in a
parking lot behind
Tesla’s Los Angeles-
area design studio
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Tesla Chief Executive Elon
Musk told his top designer he
wanted to make an electric
pickup that would have good

driving dynamics and a covered
bed—and “feel like the future.”
It was up to Franz von Holzhausen

to decipher what his boss meant.
“My job is to take the few words

and turn them into many,” said von
Holzhausen, a 15-year veteran at
Tesla, in a recent interview.
The 55-year-old von Holzhausen,

whom Musk poached from Mazda in
2008, is among the longest-serving
executives at Tesla, where he has led
design for nearly all the company’s
models. He’s reported to Musk longer
than just about anyone else at the
carmaker.
Over the years, he has built a rep-

utation for combining minimalist,
tech-forward interiors with modern-
looking exteriors with a touch of pi-
zazz, such as retractable door han-
dles or panoramic glass roofs. He
helped demonstrate electric cars
could be cool and aspirational, not
just better for the environment.
Now, von Holzhausen is facing his

next big test: Tesla is getting ready
to release a more affordable EV that
is intended to enhance the company’s
mass-market appeal and target buy-
ers on a tighter budget. Today, Teslas
start around $39,000 in the U.S.
The company’s next generation of

vehicles will debut in a very different
marketplace than the one Tesla first

BY REBECCA ELLIOTT

 Franz von Holzhausen
with a Tesla Cybertruck
prototype. The pickup’s
angular lines differ from
the curves of his other
designs.
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social media has allowed athletes to
develop a deeper connection with
consumers, giving them even greater
opportunities, Carter said.
“Talent and creators—and I am

putting athletes in that bucket—mean
more to consumers now because they
have the technology to speak directly
to them,” Carter said.
SpringHill invests in and helps to

grow other athletes’ production com-
panies, including tennis star Osaka’s
Hana Kuma, which recently spun off
from SpringHill, and Miniature Géant
Studio, started by NBA superstar Joel
Embiid.

‘The Decision’
James, the NBA’s all-time leading

scorer and the league’s oldest player,
was in a playful mood last year on
the morning after a Lakers win. As he
waited for his flight in December, he
was icing his knees and joking with
teammates barely half his age about
videogames and their attire. “You
look like you are going to Bermuda,”
he said to Anthony Davis, who was
sporting tropical shorts.
James saw a need for athletes to tell

their own stories before many of his
current teammates were in the NBA.
The turning point came when

James and Carter got panned by the
press and fans for “The Decision,” a
live ESPN broadcast in 2010 in which
James announced he was leaving his
hometown team, the Cleveland Cava-
liers, to join the Miami Heat.
That was one of the reasons that

led to James and Carter to launch
“Uninterrupted,” a website designed
to enable athletes to speak directly to
fans that was one of several compa-
nies that were combined to make up
SpringHill.
Carter, who has known James

since they were kids in Akron, Ohio,
was working in marketing at Nike be-
fore going to work with his longtime
friend in 2005. His office at Spring-
Hill’s headquarters reflects his eclec-
tic interests, with books ranging from
“The Pininfarina Book,” filled with
photography from the Italian design
firm, to “A Time Before Crack,” an-
other photography book about New
York City in the 1980s.
Carter studied Disney’s business

plan when launching SpringHill. His
mentors include Walt Disney CEO Bob
Iger, Verizon CEO Hans Vestberg and
former American Express CEO Ken
Chenault.
Many of SpringHIll’s early projects

have origins in James’s upbringing.
For example, he was a big fan of game
shows growing up, and was at the 9
a.m. pitch meeting with NBCUniversal
for “The Wall,” in which contestants
have the opportunity to win millions
of dollars. NBCUniversal just renewed
the show for a sixth season.
“The Shop,” a talk show that takes

place in a barbershop, was inspired
by James’s and Carter’s youth. “I
didn’t grow up reading newspapers. I
wasn’t fortunate enough to be in a li-
brary so you gained a lot of your in-
formation and intel of things in the
world of the barbershop,” James said.
“You can be unfiltered.”
The show, which has featured such

guests as former President Barack
Obama, football legend Tom Brady
and singer Drake, is now on YouTube
after airing for the first five seasons
on HBO.
SpringHill’s upcoming men’s

grooming line is named for his show
“The Shop,” which spawned the idea,
Carter said. James recalls that when

 At 39
years old,
James is
the oldest
player in
the
National
Basketball
Association
—and the
league’s all-
time
leading
scorer.

James starred in 2021’s ‘Space Jam: A New Legacy,’ the SpringHill-produced sequel to the 1996
movie in which Michael Jordan acted alongside cartoon characters like Bugs Bunny.

 The
2010
ESPN
interview
when
James
told the
world he
was
leaving
Cleveland
to join the
Miami
Heat.
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dominant scorer, but an elite passer,
rebounder and defender. “I have al-
ways felt like I was a Swiss Army
knife,” says James.
He extends the analogy to the ex-

pansion of SpringHill into new lines
of business. “We couldn’t just be a
wine opener,” he says, “We wanted
also to be a pair of scissors and a fin-
gernail clipper.”
In its production business, Spring-

Hill is trying its hand at a new for-
mat: a reality series following five
National Basketball Association play-
ers, including James, through the sea-
son. The show is destined for Netflix.
SpringHill is looking to expand at a

time when many streamers and ad-
vertisers are pulling back on spend-
ing, posing potential challenges for
the company. The corporate owners
of streaming services like Disney+,
Peacock and Paramount+ are looking
to burnish their balance sheets by
culling their output and being more
selective about which projects to pur-
sue. SpringHill, like any creator in
show business, could feel that pres-
sure as it tries to sell programming in
the coming years
“Many of the potential buyers for

content and acquirers for their com-
pany are themselves in financial dis-
tress,” said John Kosner, a former
ESPN executive who now runs his
own media-consulting company.

Growing competition
SpringHill is competing with a

number of production companies
that are pitching sports content to
the likes of Netflix, Amazon and Ap-
ple. Skydance Media, the company
behind such hit movies as “Top Gun:
Maverick,” and several “Mission: Im-
possible” titles, teamed up with the
National Football League in 2022 to
create sports-related content.
“When you dig into leagues, athletes
and the history of games them-
selves, it has been an untapped trea-
sure trove with stories that haven’t
been told,” said Skydance Chief Ex-
ecutive David Ellison in an interview
last fall.
SpringHill is trying to distinguish

itself with scripted content but hasn’t

had many breakthroughs. It is in
early development with Brad Pitt’s
production company on a new show
about sports agents that will be simi-
lar to Netflix’s popular show “Call My
Agent,” according to people familiar
with the situation.
Some media investors who have

looked at SpringHill question whether
it is worth the $725 million valuation
it was given when it raised money in
late 2021—at the peak of the stream-
ing-video boom.
Investors who did put money into

SpringHill are optimistic, in part be-
cause it is stretching beyond the un-
certain business of producing hits in
Hollywood.
“Hits can be consumer products, a

touring live show, partnerships with
Fortune 100 brands, as well as TV
and film projects,” said Jason Stein,
founder and managing partner of SC
Holdings, an investor in SpringHill
and adviser to the company. “By de-
sign, SpringHill is not focused exclu-

ContinuedfrompageB1 sively on hits in the traditional
sense.”
James ignited a movement in the

sports world. Kevin Durant, Megan
Rapinoe and Naomi Osaka are among
the many other athletes that have
launched media companies, hoping to
control their own narrative, make a
cultural impact and build a real busi-
ness.
The list of such outfits keeps grow-

ing. The NBA’s Giannis Antetokoun-
mpo in January announced a new
production company, Improbable Me-
dia, whose first offering is a docu-
mentary about his rise for Amazon’s
Prime Video.
It’s not only superstars: JJ Redick,

a successful NBA role player, has
launched his own firm built around
podcasts like “The Old Man and the
Three.” Pat McAfee parlayed a career
as an NFL punter—not exactly the
most glamorous of positions—into a
successful YouTube show, building a
company that now licenses its pro-
gramming to Disney’s ESPN.
“There are a lot of people saying

‘why am I not doing it if LeBron is,’ ”
said Paul Wachter, CEO of Main
Street Advisors, a SpringHill investor
who has been an adviser to James
since 2005.
Omaha Productions, the entertain-

ment company started by former NFL
star Peyton Manning, has gained sig-
nificant traction—not just because its
series “Quarterback” became a Netflix
hit last year, but because it is intent
on developing a robust pipeline.
“You don’t want to be a one-trick

pony in this business,” said David
Nevins, a former head of Paramount’s
Showtime, who is now CEO of North
Road, which has a stake in Omaha.
Having your company attached to a
famous athlete only gets you so far,
he said. “It’s the smart company
builders that will win,” Nevins said,
adding that Manning is one of those
executives.
SpringHill is the most mature, and

the most diversified of the bunch—
with lines of business that include ad-
vising brands on strategy and creat-
ing content for advertisers like Nike.
The majority of SpringHill’s roughly
$200 million in revenue comes from

its studio business and advertisers
hiring the company to create spon-
sored short videos meant to be
shared on social media. For example,
Toyota hired the company to create a
short video about the importance of
historically Black colleges and univer-
sities, starring former NBA player J.R.
Smith.
When visitors enter SpringHill of-

fices in Los Angeles, they are greeted
with a neon sign saying, “I Am More
Than an Athlete.” It’s dawning on
more companies—from media to
sportswear to luxury goods—that ath-
letes can have a much bigger foot-
print in the business world than just
starring in ads and movies, Carter
said.
There’s a long history of athletes

forging lucrative careers in business:
Magic Johnson became a billionaire
not as a former Lakers star, but
through investments in an insurance
company, movie theaters and sports
franchises, among other areas. Now

LeBron James Envisions
A Sprawling Business Empire

he used to visit the neighborhood
barbershop as a kid, you could get
everything from incense to beard oil
to hair gel, and envisioned some-
thing similar with the grooming line.
James has been involved in prod-

uct development—he participated in
focus groups of male employees at
SpringHIll discussing their grooming
routines. When it came to face wash,
he wanted his beloved Neutrogena
product to be a model.
The challenges for the grooming

line, which is to be sold exclusively
through Walmart, will include com-
peting against consumer-product gi-
ants with deeper pockets and long-
time connections to large retailers,
and persuading more men to use
such products in the first place.

A new reality series
Every summer for years, James and

Carter have gone on vacation together
with their families on a yacht in the
Mediterranean Sea. A question would
pop up: Why aren’t we doing our own
version of HBO’s “Hard Knocks”? It
was a frequent conversation.
James, a lover of all things foot-

ball, is a huge fan of the HBO show,
which each year follows a different
NFL team’s preseason training camp.
When “Quarterback” became a big
hit for Netflix, James saw an oppor-
tunity to press forward with a simi-
lar basketball show.
Getting the NBA to sign on was

step 1. SpringHill had been cultivat-
ing its ties with the league for years.
It cast a number of NBA players in
“Hustle,” which helped build trust

between the two sides. After the
NBA and Netflix signed up for the
idea of an NBA reality series, it was
time to find the players.
James was interested in partici-

pating, but he had one key question:
How would this affect a documen-
tary of his life if he decides to do
that someday? “It’s the only ques-
tion he cares about,” Carter said.
Carter told him not to worry—the

show wouldn’t preclude a documen-
tary spanning his career. The NBA
series, which will also feature Jayson
Tatum, Jimmy Butler, Domantas Sab-
onis and Anthony Edwards, is being
made in partnership with Omaha
Productions and the Obamas’ Higher
Ground Productions.
James has been featured in TV

shows and films including Judd Apa-
tow’s “Trainwreck,” with Amy
Schumer. He surprised many on that
movie’s set with his deadpan deliv-
ery of lyrics from the song “Gold
Digger,” offered as relationship ad-
vice for a pal played by Bill Hader.
James hopes to be more involved

in the creative side of SpringHIll
when he retires. He says he would
love to do a docuseries with his son
Bronny, who plays for University of
Southern California.
He also would like to do more

acting.
“The next movie I want to do is a

rom-com,” he said.

$725million
SpringHill’s valuation based on financing it
raised in 2021, at the peak of the
streaming-video boom.
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dividends and interest, but not
from selling options.
This past week, SEC yields at

nearly all these single-stock option-
income ETFs were below 5%.
That means these funds com-

pensate you with a lower SEC yield
than you could get in a low-risk
government money-market fund
even though, as their prospectuses
openly warn, the ETFs could lose
some—or all—of your money.
But I doubt many investors even

see the SEC yield once that mas-
sive distribution yield smacks them
in the forehead.
The return of this form of mar-

keting bait harks back to the dark-
est days of the fund business.
In the 1980s, mutual-fund com-

panies used distribution yields to
hawk “government-plus” or option-
income bond portfolios. Slurping
up roughly $50 billion from inves-
tors, these funds inflated income
by selling call options on their
bonds. The resulting double-digit
payouts were unsustainable as in-
terest rates went into free fall. The

A Fund With a 94.9% Yield?
You Guessed It—There’s a Catch

When you see a sky-high yield, don’t forget what you learned in Investing 101

THE INTELLIGENT INVESTOR | JASON ZWEIG

double-digit yield, however, they’re
primed to flunk Investing 101.
Alongside distribution yield, the

ETFs’ websites also display a mea-
sure required by the Securities and
Exchange Commission called SEC
yield. This includes income from

EXCHANGE

executive of Zega Financial, which
manages the YieldMax portfolios.
“People should realize that some-
thing at a 70% yield should be risk-
ier than something at 5%. That
should be Investing 101.”
Once people see a super-sized

Note: Yields as reported on Feb. 15, 2024; returns through Feb. 15 (ETF returns on market price)
Sources: YieldMaxETFs.com; KurvInvest.com; FactSet

YieldMaxMETAOption Income
Strategy (Meta Platforms)

Kurv Yield Premium
Strategy Netflix (Netflix)

YieldMax PYPLOption Income
Strategy (PayPal Holdings)

YieldMax COINOption Income
Strategy (Coinbase Global)

YieldMaxTSLAOption
Income Strategy (Tesla)

0% 20 5010 30

0%–10–20

40

ETF total return Underlying stock total return

Year-to-date performance of selected single-stock ETFs
and their underlying stocks

bigger airlines aggressively de-
fended their turf.
Maury Gallagher, chief executive

of low-cost airline Allegiant Air,
said it makes more sense for dis-
counters to try to avoid head-to-
head competition with major air-
lines. Other ultra-low-cost airlines
have gone after passengers in the
big cities where major airlines have
hubs—like the famous bank robber
Willie Sutton who said he robbed
banks “because that’s where the
money is,” said Gallagher on a con-
ference call last week.
“Historically, they’ve been easy

money, but not anymore,” he said.
“The banks have developed fero-
cious tools to fight off their historic
robbers.”
By 2017, Delta, American and

United had all started selling bare-
bones tickets. Those tickets come
with drawbacks—seats often can’t
be chosen in advance, and there are
restrictions on changes and re-
funds. United’s basic-economy tick-
ets don’t even come with a carry-
on.
“Before the pandemic, mainline

carriers were still experimenting”
with how best to take on the dis-
counters, said Mark Kopczak, a
consultant and former network
planning executive at Spirit. “Net-
work carriers have really perfected
how they’re going to use basic
economy to be competitive in the
marketplace.”
United CEO Scott Kirby is one of

the budget carriers’ most vocal de-
tractors, predicting that they’ll lose
their low-cost edge and ability to
grow. United Airlines said last
month that it has refined how it
sells basic-economy tickets, and it
is winning over customers from
budget airlines. Its basic-economy
revenue from rose 20% in the
fourth quarter from a year earlier.
Increasingly, passengers who

start out shopping for a basic-econ-
omy fare end up buying something
more, American said.
And, when fares are nearly

equivalent, other factors like reli-
ability, flight frequency, and loyalty
programs—where bigger airlines
have an advantage—start to matter
more.
Zach Kaczor last year wanted to

pick one airline to devote most of
his travel to, going “all in” to maxi-
mize his frequent-flier potential.
Spirit was in the mix, but his first

pounded headaches from major op-
erational constraints during their
often-rocky emergence from the
pandemic. In 2019, Spirit and Fron-
tier were each able to fly planes
over 12 hours a day on average—
about 17% more than the four larg-
est U.S. carriers, Frontier has said.
Both airlines have lost about an
hour a day of flying time.
“There may be market cycles

where one model outperforms the
other, but over the long term low
cost ultimately wins,” said Bill
Franke, who invested in and pio-
neered the ultra-low-cost airline
model and whose investment firm
Indigo Partners owns roughly 80%
of Frontier.
There are loyalists. Kevin Pelle-

tier is an avid skier who bought
Frontier’s all-you-can-fly fall and
winter pass for $299. There is some
fine print, but holders can book do-
mestic and international Frontier
flights, provided seats are available,
paying only taxes, fees and seat or
bag charges. He flies frequently
from the Washington, D.C., area to
Colorado, where he has a home an
hour and a half west of Denver.
“Everybody gets it—the seats

and no Wi-Fi and they nickel and

ContinuedfrompageB1 dime you,” he said. But without the
pass and Frontier’s cheap tickets,
he wouldn’t be able to fly nearly as
much. “At least every other week, if
not every week, I’m traveling round
trip.”
For nearly two decades, the bar-

gain-basement concept worked
well. It was born out of the idea
that there was a massive swath of
people that were simply priced out
of air travel altogether. Americans
bought in.
Before Spirit, buying a seat on

an airline generally included extras
like a checked bag, advance seat as-
signments, and use of overhead bin
space for carry-ons. Spirit and later
Frontier stripped those out, offer-
ing them a la carte for extra fees.
For a while, full-service U.S. air-

lines were content to chase deep-
pocketed business travelers and let
the lowest-cost upstarts pick off
cheapskates. But Spirit and Fron-
tier got harder to ignore as they
quickly added flights in major hubs
like Dallas, Denver and Chicago.
And when oil prices plummeted

in late 2014 and 2015, the big air-
lines could afford to offer cut-rate
fares. Spiraling fare wars broke out
that weighed on revenues but re-
sulted in cheap tickets for fliers as

Budget Airlines Make
Plans to Fight Back
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Frontier Airlines says it will save millions by making most of its trips out-
and-back, which means planes and crews will return to bases each night.

ETFs that trade op-
tions on single stocks
are promoting them-
selves with some of
the highest yields
I’ve seen in more
than three decades of

writing about investing.
This past week, San Francisco-

based Kurv Investment Manage-
ment highlighted yields of between
11.3% and 30.5% on its six ex-
change-traded funds; YieldMax, a
family of roughly 20 ETFs, held out
yields of 11.3% to 94.9%.
What’s the problem? You might

think these yields predict future re-
turns. They don’t. And while the
way these funds are reporting
them is probably kosher, it is a per-
ilously misleading illusion. You
can’t extrapolate such high yields,
and you can easily end up deep in
the red if the market moves
against you.
These ETFs are a new wrinkle

on what are known as “covered-call
funds.” They offer jumbo current
payouts using options contracts to
wring extra yield from a single
stock. If the underlying stock
drops, these ETFs should go down
somewhat less. That makes them
appealing to tech-stock fans whose
holdings pay paltry dividends or
none at all and often suffer steep
declines in price.
Investors have flocked to some

of these ETFs. The YieldMax fund
that trades options related to Tesla
stock was touting a yield of 56.6%
this week and has attracted $820
million since its launch in Novem-
ber 2022. YieldMax’s option-in-
come fund tied to Coinbase Global,
reporting a 62.9% yield, has grown
to $330 million since it opened last
August.
To get the percentages shown on

their websites, these ETFs take the
money they paid out in the latest
month, multiply it by 12, then di-
vide that by the fund’s net asset
value. That’s called their distribu-
tion rate or distribution yield.
Unfortunately, income generated

by selling options swings wildly as
the underlying stock fluctuates.
The distribution yield is “what you
got this month, but it might not be
what you get next month or going
forward,” says Howard Chan,
founder of Kurv Investment Man-
agement, which runs the Kurv
ETFs.
At YieldMax’s TSLA option ETF,

the payouts have varied between
44 cents and $1.07 per share in re-
cent months. Nothing could be fur-
ther from fixed income—but giant
distribution yields give no indica-
tion of that.
“You hope people understand

that with more yield comes more
risk,” says Jay Pestrichelli, chief

trip went badly.
He arrived at the Orlando air-

port two hours before his flight
home to Philadelphia to find
Spirit’s check-in counter mobbed.
Kiosks weren’t working. By the
time he was able to check his bag,
it was too late and he missed the
flight home. What had seemed like
a cheap ticket was pricier when
factoring in a hotel and a new
flight on another airline.
So Kaczor signed up for an

American Airlines co-branded
credit card and has flown the car-
rier about four times since. He has
racked up enough miles for a trip
this spring to Hawaii, a destination
Spirit doesn’t serve.
“I don’t think the cost is really

that big of a difference,” he said.
“Looking back on the experience, it
feels like an easy choice.”
It isn’t only ultradiscounters

Spirit and Frontier that have to ad-
just. JetBlue Airways, which is also
battling stubbornly high costs and
operational stumbles, is pulling out
of some routes and focusing on

more lucrative leisure flying as it
looks for a new path forward after
a federal judge blocked its $3.8 bil-
lion deal to acquire Spirit. Even
Southwest, a budget pioneer that
has become the biggest domestic
airline by passengers, has grappled
with shifting demand patterns and
throttled planned capacity addi-
tions.
Conditions could swing back to

budget airlines’ favor quickly, some
industry observers and executives
say. Many airlines have slowed ca-

pacity growth in the U.S. for the
coming months, and executives
have said domestic travel demand
has been stronger than they were
anticipating. The international
travel boom that bolstered big air-
lines last year could level off.
In an effort to turn things

around, Spirit has suspended ser-
vice to some new markets. It has
reduced flights on off-peak days. It
is also assessing ways to refinance
debt coming due. Spirit has had the
added challenge of an engine recall
that will keep dozens of its planes
on the ground this year.
Frontier is rejiggering its flying

so that about 80% of its trips will
be out-and-back, which means
planes and crews will return to
bases each night rather than hop-
scotching around the country.
And it is pulling back from over-

crowded leisure markets to chase
higher fares connecting big cities.
It has announced expansions in
Philadelphia, Minneapolis, Dallas
and elsewhere. Many of those are
already big airline hubs, but Fron-

tier CEO Biffle says they can coex-
ist. He’s skeptical that basic econ-
omy fares are really a game
changer—larger rivals can only sell
so many cheap tickets before eating
into their own profits.
American has shot back, adding

flights or upgrading to bigger
planes on flights from Philadelphia
to Kansas City, Detroit, St. Louis
and Indianapolis.
Biffle is unruffled. “We’re play-

ing chess, not checkers. And it’s my
move.”

Pre-tax profitmargin

Source: FactSet

Frontier

American

United

Delta

Spirit 2023 2019
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funds ended up cannibalizing
themselves and crushing their in-
vestors.
In response, the SEC imposed a

rule in 1988 that required funds to
stop using distribution yield unless
it was accompanied by standard-
ized measures of SEC yield and to-
tal return.
The single-stock option-income

ETFs appear to comply with that
rule, since their websites display
SEC yield equally prominently and
also show total return.
Back in 1988, the SEC noted con-

cerns that “because investors natu-
rally tend to focus on the larger
number, the use of a distribution
rate…[could] defeat the purpose of
the uniformly calculated yield.”
No one imagined back then that

funds might someday promote dis-
tribution yields higher than 90%.
So don’t focus on “the larger

number.” The SEC yield and total
return give a more realistic picture.
Remember that the distribution
yields on these funds are no pro-

tection against a loss in principal
value. Measuring total return—
both income and changes in price—
the YieldMax TSLA fund is down
nearly 8% since inception, even
though Tesla stock gained more
than 9% over the same stretch.
“Nobody wants to disappoint in-

vestors because they don’t under-
stand how a fund works,” says
Zega Financial’s Pestrichelli.
“These funds are not conservative
alternatives.”
Losses like the YieldMax TSLA

fund’s can arise partly because a
covered-call strategy doesn’t shine
when the underlying asset makes
big sudden moves up or down. And
risk is intensified when a covered-
call fund is tied to only a single
stock rather than a basket or a
market index.
“You should know that when the

underlying [stock] goes down, the
fund will go down,” warns Chan,
whose firms runs the Kurv ETFs.
That’s because the income from
options is only a partial buffer
against loss.
When you buy a fund for its

yield alone, you’re likely to end up
a lot wiser—but not wealthier. No
one has ever said it better than the
late market analyst Raymond De-
Voe: “More money has been lost
reaching for yield than at the point
of a gun.” IL
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When you buy a fund for
its yield alone, you’re
likely to end up a lot
wiser—but not wealthier.
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Luckily the 401(k)s performed
well. But now we—like many oth-
ers our age—are worried about be-
ing locked into large taxable re-
quired withdrawals starting at age
73. So we’re scrambling to do tax-
efficient Roth conversions that
could provide income flexibility
and lower taxes later on.
In fact, a Roth conversion last

year yielded my biggest tax mis-
take so far. After doing a Roth
conversion in the second quarter, I
forgot to pay estimated taxes.
When I did remember them, I for-
got the conversion amount. That
led to year-end panic over a po-
tential penalty, a change in pay-
check withholding and a large pay-
ment to the IRS I didn’t need to
make. Now we’re set for a humon-
gous refund for 2023, and I’m pre-
tending not to notice the smirks of
certain family members.

Where to hold an
investment
I also keep a close eye on our

investments held in taxable ac-
counts. My work has taught me
that taxes are often the largest el-
ement of rate of return, which is
why private-equity moguls are ob-
sessed with them.

our income to the IRS into a green
folder I seldom look at before tax
season.
Yet I’m scrupulous with records

that could matter for this year or
in the future. One of the best ways
to win an argument with the IRS
is to have what the agency calls
“contemporaneous records”—i.e.
ones you didn’t reconstruct years
later.
This means our receipts for do-

nations of gently used clothing—
always less than $250, so we don’t
need notes from the charities—are
detailed and dated. Records of eli-
gible home improvements go in
another folder. Although there’s an
exemption of $500,000 per couple
on gains from the sale of a home,
it isn’t adjusted for inflation so it’s
eroding. This means our home-im-
provement receipts might be
needed someday to reduce taxes if
we sell.

Focus on the big picture
All told, this tax compliance

takes relatively little time. Instead,
I devote my energy to tax planning
that can make a big-dollar differ-
ence.
Take saving for retirement. To-

So while our taxable accounts
aren’t large, I’ll always look for
opportunities that reduce taxes
and raise returns. Always, always,
I tell friends and readers, consider
the tax effects before making an
investment. You don’t want to be
like the irate investors I heard
from who learned too late about
the tax hazards of master limited
partnerships.
Strategize sales as well, such as

by checking timing. Would selling
later bring a lower capital-gains
rate? Could postponing part of a
sale from December to January
spread out income and avoid a
higher bracket or the 3.8% surtax
on net investment income?
Asset location also matters. For

example, the interest payments on
bonds are typically taxed at higher
rates than dividends on many
stocks. So we mostly hold our
bonds and bond funds in a tax-de-
ferred retirement account. One ex-
ception is Treasurys, because New
York state can’t tax the interest on
them.
I also pay close attention to

making tax-smart charitable dona-
tions, as all donors should. During
one high-income year, we made a
tax-deductible contribution to a
donor-advised fund (DAF) that has
been a dream to use. With our
DAF, I can make a year’s worth of
donations in under 10 minutes in-
stead of writing checks, looking up
addresses and so forth.
I’ll regret our DAF’s demise

when we switch to making dona-
tions with qualified charitable dis-
tributions, or QCDs, when we
reach age 70 ½. These gifts using
funds from traditional IRAs are
the most tax-efficient strategy for
many donors and can even help
lower Medicare premiums, but
they’re more hassle-prone.
Meanwhile I keep other tax-sav-

ing moves in the back of my mind
to pull out if needed. Will we face
hig nursing-home bills one day? At
least they’re tax deductible. If my
daughter wants to put together a
down payment for a home, I can
point out that her Roth IRA con-
tributions (not earnings) can be
withdrawn free of both taxes and
penalties. Or perhaps I’ll run
across someone besides my aunt
in Texas who could qualify for the
0% tax rate on investment in-
come.
And so it goes. As we say at

The Wall Street Journal, every-
thing has a tax angle.

I’m a Tax Columnist. Here’s How I Tackle My Own Taxes.
Tax preparation can
help Americans grapple
with key financial
issues. Don’t miss this
valuable opportunity.

TAX REPORT | LAURA SAUNDERS

EXCHANGE

NASA,” said Angela Herblet, a
NASA program analyst and chal-
lenge manager. “But we don’t have
all of the best and brightest.”

One man’s trash
To understand how federal agen-

cies began giving out hundreds of
millions of dollars through con-
tests, you have to flash back to the
1990s, when a policy wonk named
Tom Kalil read about Britain using
incentive prizes centuries ago and
thought: Why isn’t the U.S. govern-
ment doing this?
It struck him as odd that the

country rarely made financial com-
mitments that were contingent on
success. So he asked the National
Academy of Engineering to study
prizes. He helped the Defense Ad-
vanced Research Projects Agency
get the authority for prize competi-
tions like the series of challenges it
held for self-driving cars. Then he
worked with the Senate in 2010 to
make sure every agency could offer
prizes up to $50 million each.
Now agencies are hosting com-

petitions and funding their own
moonshots through the crowd-
sourcing platform Challenge.gov.
Those prizes allow them to pull in-
novation from the public rather

than push it through contracts and
grants.
Of course, prize contests don’t

always work, and they’re probably
not right for tasks that require ex-
pensive hardware, trade secrets or
specialized expertise. Still, even the
ones that fail can be successful in
their own way. The Google Lunar X
Prize, a $30 million race to put a
rover on the moon, ended in 2018
without a winner, but that pot of
money helped push the frontiers of
private space exploration.
Meanwhile, back on Earth, there

was another contest that began
only a few months later.
That’s when New York City’s De-

partment of Sanitation officials de-
cided to give the iconic green wire
litter basket a makeover. What they
did next was unconventional: They
opened the bidding process to any-
body—and everybody. The only re-
quirement was an idea for a garbage
bin that would make life better for
New Yorkers and sanitation workers.
And worse for hungry rats.
“I didn’t think we would ever get

a chance to work on something like
this,” said the leader of the winning
team, Colin P. Kelly, a New York in-
dustrial designer with a passion for
municipal waste and recycling. “We

it gets done or who does it.
But the real key to prize con-

tests—and the reason there should
be more of them—is that they pay
only for success. That’s a more effi-
cient model than predicting who is
most likely to succeed and giving
those people money even if they
fail.
They can help with today’s is-

sues and shape the future. And
they have already uncovered se-
crets of the past.
The Vesuvius Challenge happens

to be a perfect example of how
prize contests should work.
The first thing it got right is that

it had a clear, ambitious target:
Read four legible passages of 140
characters in the unopened scrolls
by the end of 2023. Instead of tell-
ing people to do something inter-
esting with AI, people were told to
use AI to do this specific interest-
ing thing.
Netflix was similarly precise

about benchmarks when the com-
pany famously offered $1 million in
2006 to the first algorithm that
could beat its recommendation en-
gine by 10%. The company declared
a winner in 2009 and paid out the
prize, but never used the code.
The Vesuvius Challenge also fo-

cused the attention of an entire
community on a puzzle that had
vexed humanity for centuries. It
manufactured an urgent race
against the clock by setting a hard
deadline. And it gave smart young
developers an incentive to compete
and collaborate, dangling incre-
mental prizes for those who pub-
lished their code and shared their
critical discoveries with others.
Some of them were driven by

money. But many of them just
wanted to win. And most of them
kept working because they were
too obsessed to think about any-
thing else. Silicon Valley has a word
for that: They got nerd-sniped.
Prize contests like the Vesuvius

ContinuedfrompageB1

Let’s Make a
Contest for
Everything

1. NASA has held contests to come up with various advanced
technologies, from lunar toilets to better astronaut gloves. 2. The inventor
of margarine won a 19th-century French prize for creating a butter
substitute. 3. Charles Lindbergh won $25,000 for his pioneering trans-
Atlantic flight in his plane the Spirit of St. Louis.

day, people often can choose be-
tween traditional or Roth retire-
ment accounts in workplace plans.
This involves a trade off. With tra-
ditional IRAs and 401(k)s, the con-
tributions often are tax-deductible,
though required withdrawals are
taxable. Contributions to Roth ac-
counts, on the other hand, aren’t
deductible, but withdrawals can be

tax-free and the original owner
doesn’t have to take payouts.
Younger savers are lucky to

have this choice. Being Boomers,
my husband and I had no access to
individual Roth IRAs—our income
was too high—and there was no
Roth 401(k) for most of our ca-
reers. So we saved almost exclu-
sively in traditional 401(k) plans.
Meanwhile, paying for our chil-
dren’s education drained savings
that would have gone into taxable
accounts.

I devote my tax-
planning energy to the
sort of details that can
make a big difference.

Last weekend I
joined millions of
Americans starting
their 2023 tax re-
turns. After all, April
15 is drawing near.
But as I down-

loaded data and sorted records, I
noticed that insights I’ve gathered
from decades of writing about
taxes seem remote from the tax-
prep process. Instead, taxpayers
must deal with instructions like,
“If you check the HOH or QSS box,
enter the child’s name if the quali-
fying person is a child but not
your dependent.”
Thank goodness tax profession-

als and commercial software help
to hack through this linguistic jun-
gle and perform the myriad calcu-
lations tax filing requires. Yet it’s
easy to get lost, or frustrated, by
the details and complexity of fil-
ing.
That’s a shame because I’m con-

vinced you can also use the tax-
prep process to touch base with
important financial issues. Those
who don’t are missing a valuable
opportunity.
Here are issues I think about as

I work my way through my hus-
band’s and my joint return using
popular software. No, I don’t
sharpen a pencil and dig out a cal-
culator—although there are more
of those gluttons for punishment
than you’d think.

What I think about
To begin with, I’m lucky that

our joint return isn’t complicated
as tax returns go. While my hus-
band has retired and receives So-
cial Security payments and a small
pension, I’m still an employee.
This means my company keeps

records for my withholding and
tax-related benefits. So I don’t face
the complexities of being a gig
worker or owning an S Corp. Then
again, taxpayers who earn income
in these ways often qualify for tax
breaks that employees don’t.
Record-keeping also isn’t a big

problem. I tuck charitable-dona-
tion letters and forms reportingIL
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Challenge have existed for so long
and resulted in so many unexpect-
edly brilliant ideas that it’s surpris-
ing there aren’t more of them by
now.

Napoleon to NASA
In the 1700s, when Britain was

losing ships to navigation errors,
the world’s most powerful country
offered piles of money to anyone
who could devise a simple way of
measuring longitude while at sea.
That prize led to the invention of
the chronometer.
By the early 1800s, “Napoleon

was a great believer in the use of
cash prizes to stimulate invention
and innovation,” historian Andrew
Roberts told me. In the mid-19th
century, with France suffering
through the national crisis of a but-
ter shortage, the emperor put a
bounty on a substitute for butter.
Et voilà! Margarine was born.
The early 20th century brought

one of the most famous contests of
all time, the Orteig Prize, a $25,000
reward for the first nonstop flight
between New York and Paris, which
went to Spirit of St. Louis pilot
Charles Lindbergh. Explorers have
been following the money into the
skies ever since.
In 2005, the National Aeronau-

tics and Space Administration
launched a series of prizes to en-
gage the public in developing ad-
vanced technology. NASA’s chal-
lenges have covered everything
from lunar landers to lunar loos,
plus astronaut gloves that were

stitched together with a sewing
machine on a dining-room table.
One of the current NASA compe-

titions is the Deep Space Food
Challenge, a $3 million contest to
feed astronauts on long-duration
missions. Among those experiment-
ing with microgreens and single-
cell proteins are university teams,
startups and one scientist working
out of his garage in Colorado.
“We recognize that we have

some of the best and brightest at

‘Napoleon was a great
believer in the use
of cash prizes to
stimulate invention.’

1

weren’t a firm that would be asked
to submit in a traditional procure-
ment.”
That’s because they weren’t a

firm of any kind.
“We were literally just a group

of friends,” he said.
But something funny happened

when they began thinking about
garbage: They got nerd-sniped.
They spent time with sanitation

workers to learn how they used the
existing receptacles so they could
build a superior one and make
those jobs easier and the streets
cleaner. Their modular, three-part
design makes the more durable
bins lighter and less of a burden to
lift. They’re also better at prevent-
ing overflow and deterring ro-
dents.
Now these designers, engineers

and architects who happened to
live in New York and never would
have had the opportunity to rei-
magine trash cans see their work
every time they step outside, where
the waste and recycling baskets on
thousands of street corners are be-
ing replaced by theirs.
“I think being able to walk

around the city and see them is
pretty cool,” Kelly said. “That’s the
prize.” CL
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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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Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.50%
BanescoUSA 5.25%
Coral Gables, FL 888-228-1597

CFGCommunityBank 5.25%
Baltimore,MD 888-205-8388

UFBDirect 5.25%
SanDiego, CA 877-472-9200

TABBank 5.27%
Ogden, UT 800-355-3063

BrioDirect 5.35%
Montebello, NY 877-369-2746

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 5.25-5.50 5.25-5.50 4.50 l 5.50 5.25
Prime rate* 8.50 8.50 7.75 l 8.50 5.25
SOFR 5.31 5.31 4.55 l 5.40 5.26
Moneymarket, annual yield 0.50 0.50 0.39 l 0.64 0.41
Five-year CD, annual yield 2.83 2.82 2.74 l 2.87 2.36
30-yearmortgage, fixed† 7.41 7.29 6.75 l 8.28 4.50
15-yearmortgage, fixed† 6.62 6.59 6.00 l 7.42 4.22
Jumbomortgages, $766,550-plus† 7.49 7.38 6.79 l 8.33 4.55
Five-year adjmortgage (ARM)† 6.44 6.40 5.50 l 7.16 3.31
New-car loan, 48-month 7.86 7.87 6.68 l 7.87 3.84
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

1.00

2.00

3.00

4.00

5.00

6.00%

1
month(s)

3 6 1
years

2 3 5 7 10 20 30

maturity

t

Tradeweb ICE
Friday Close

t

One year ago

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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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 38825.03 38583.24 38627.99 -145.13 -0.37 38797.38 31819.14 14.2 2.5 7.0
TransportationAvg 15857.98 15618.64 15629.19 -277.34 -1.74 16695.32 13444.01 3.3 -1.7 5.8
UtilityAverage 847.50 835.97 844.40 -2.63 -0.31 975.39 783.08 -11.5 -4.2 -0.3
Total StockMarket 50301.13 49897.63 49952.81 -271.25 -0.54 50224.06 38697.55 21.1 4.5 6.2
Barron's 400 1106.01 1096.82 1096.82 -9.01 -0.82 1105.83 881.58 9.6 2.3 5.4

NasdaqStockMarket

NasdaqComposite 15917.41 15752.02 15775.65 -130.52 -0.82 15990.66 11138.89 33.8 5.1 3.9
Nasdaq-100 17864.16 17663.40 17685.98 -159.74 -0.90 17962.41 11830.28 43.1 5.1 8.7

S&P

500 Index 5038.70 4999.52 5005.57 -24.16 -0.48 5029.73 3855.76 22.7 4.9 8.4
MidCap400 2857.03 2828.20 2828.30 -26.51 -0.93 2854.81 2326.82 6.1 1.7 3.7
SmallCap600 1318.43 1302.86 1304.98 -15.16 -1.15 1339.63 1068.80 1.8 -1.0 0.3

Other Indexes

Russell 2000 2052.98 2032.16 2032.74 -28.73 -1.39 2066.21 1636.94 4.4 0.3 -3.7
NYSEComposite 17502.54 17378.38 17409.30 -25.63 -0.15 17434.93 14599.05 9.9 3.3 4.1
Value Line 595.35 590.03 590.60 -4.73 -0.79 598.74 498.09 0.03 -0.6 -2.1
NYSEArcaBiotech 5169.24 5095.11 5124.87 -21.58 -0.42 5526.35 4544.40 -7.3 -5.4 -5.5
NYSEArcaPharma 1019.04 1001.22 1013.30 12.09 1.21 1013.30 791.91 21.8 11.3 12.9
KBWBank 95.91 94.63 95.44 -0.28 -0.30 111.86 71.71 -14.7 -0.6 -5.1

PHLX§Gold/Silver 108.94 106.89 107.86 0.37 0.34 144.37 103.31 -8.3 -14.2 -8.3

PHLX§Oil Service 81.74 80.10 81.01 -0.07 -0.09 98.76 69.29 -7.3 -3.4 15.0

PHLX§Semiconductor 4624.49 4514.98 4527.68 -30.42 -0.67 4567.30 2892.39 50.6 8.4 11.8
CboeVolatility 14.71 13.75 14.24 0.23 1.64 26.52 12.07 -28.9 14.4 -12.8

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 971,467,055 16,840,501
Adv. volume* 353,262,156 9,070,001
Decl. volume* 603,779,010 6,354,314
Issues traded 2,906 312
Advances 934 115
Declines 1,875 171
Unchanged 97 26
Newhighs 199 4
New lows 15 7
ClosingArms† 0.78 0.23
Block trades* 4,806 178

Nasdaq NYSEArca

Total volume*5,223,801,051 327,181,144
Adv. volume*2,066,210,858 165,302,507
Decl. volume*3,085,740,337 161,088,786
Issues traded 4,419 1,911
Advances 1,631 612
Declines 2,595 1,265
Unchanged 193 34
Newhighs 230 342
New lows 64 15
ClosingArms† 0.94 0.46
Block trades* 30,651 1,734

* 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

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MicroCloudHologram HOLO 66.36 35.36 114.06 113.00 1.50 191.1
HitekGlobal HKIT 3.55 1.17 49.16 39.80 0.54 ...
Backblaze BLZE 11.83 3.68 45.15 11.83 3.50 105.7
Applied Therapeutics APLT 5.38 1.63 43.47 5.83 0.76 427.5
Equillium EQ 2.76 0.74 36.63 2.79 0.45 148.6

Nano-X Imaging NNOX 12.95 3.45 36.32 22.69 4.89 62.3
BitOrigin BTOG 5.63 1.49 35.99 11.40 1.25 -38.8
Beamr Imaging BMR 13.57 3.57 35.70 34.94 0.91 ...
PhathomPharmaceuticals PHAT 9.29 2.39 34.64 17.02 5.84 -4.3
PreludeTherapeutics PRLD 4.63 1.15 33.05 8.57 1.66 -20.7

TurnstoneBiologics TSBX 2.57 0.47 22.38 13.20 1.63 ...
Ucommune International UK 2.77 0.47 20.43 15.84 2.04 -80.8
MullenAutomotive MULN 9.13 1.52 19.97 7031.24 6.36 -99.8
ZedgeCl B ZDGE 4.28 0.71 19.89 5.18 1.68 58.5
Quad/Graphics QUAD 6.50 1.02 18.61 6.59 2.68 52.6

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Semilux International SELX 2.61 -2.97 -53.23 12.15 2.14 -75.0
ChinaNatural Resources CHNR 1.77 -1.70 -48.99 8.85 0.86 -57.1
Trupanion TRUP 22.88 -12.40 -35.15 62.21 18.45 -60.6
Cooper-StandardHoldings CPS 14.16 -5.04 -26.25 22.74 9.87 -6.5
Telephone&DataSys TDS 14.04 -4.40 -23.86 21.75 6.44 2.5

RokuCl A ROKU 72.00 -22.50 -23.81 108.84 51.62 0.6
Dropbox DBX 25.08 -7.46 -22.93 33.43 18.71 18.2
AtlasClearHoldings ATCH 4.41 -1.30 -22.70 11.90 4.32 -56.6
AMNHealthcare AMN 61.69 -15.94 -20.53 112.44 57.80 -33.3
JX Luxventure JXJT 2.26 -0.57 -20.14 12.00 1.09 -67.6

Chromocell Therapeutics CHRO 4.80 -1.20 -20.00 6.00 4.54 ...
SuperMicro Computer SMCI 803.32 -200.68 -19.99 1077.87 85.61 773.4
Vroom VRM 10.51 -2.49 -19.15 225.60 10.46 -88.1
BloomEnergy BE 9.88 -2.09 -17.46 23.52 8.98 -57.9
Cross CountryHealthcare CCRN 17.55 -3.70 -17.41 28.75 15.65 -31.4

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

ProShUltraProShrtQQQ SQQQ 138,523 15.8 11.65 2.82 42.57 10.97
DirexionDly Semi 3Bear SOXS 126,648 34.0 4.39 2.09 24.09 4.09
SoundHoundAI SOUN 118,384 729.8 3.82 1.60 5.11 1.49
Tesla TSLA 110,698 -3.2 199.95 -0.25 299.29 152.37
Gaxos.ai GXAI 107,570 27968.6 0.71 177.18 4.55 0.18
* 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

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 2130.790 4.480 4.350 5.120 3.610 1.608 –3.768

U.S. Treasury Long, Bloomberg3063.710 4.550 4.470 5.280 3.630 –4.202–10.731

Aggregate, Bloomberg 2018.480 4.920 4.810 5.740 4.200 2.532 –3.442

Fixed-RateMBS, Bloomberg1988.030 5.120 5.010 6.050 4.290 1.380 –3.506

HighYield 100, ICEBofA 3529.879 7.358 7.228 9.101 7.030 11.119 1.666

MuniMaster, ICEBofA 585.084 3.225 3.221 4.311 2.801 4.533 –0.831

EMBIGlobal, J.P.Morgan 836.711 7.599 7.566 8.842 7.206 7.905 –3.040

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 750.24 –0.31 –0.04 3.2
MSCIACWI ex-USA 317.72 2.51 0.80 0.3
MSCIWorld 3285.12 –4.62 –0.14 3.7
MSCIEmergingMarkets 1016.23 8.53 0.85 –0.7

Americas MSCIACAmericas 1895.79 –8.96 –0.47 4.5
Canada S&P/TSXComp 21255.61 32.92 0.16 1.4
LatinAmer. MSCIEMLatinAmerica 2553.75 15.32 0.60 –4.1
Brazil Bovespa 128725.88 921.75 0.72 –4.1
Chile S&P IPSA 3536.55 82.82 2.40 2.0
Mexico S&P/BMV IPC 57132.11 –119.78 –0.21 –0.4

EMEA STOXXEurope600 491.59 3.05 0.62 2.6
Eurozone EuroSTOXX 490.67 2.28 0.47 3.5
Belgium Bel-20 3690.07 –4.31 –0.12 –0.5
Denmark OMXCopenhagen20 2599.95 6.14 0.24 13.9
France CAC40 7768.18 24.76 0.32 3.0
Germany DAX 17117.44 70.75 0.42 2.2
Israel TelAviv 1862.12 … Closed –0.2
Italy FTSEMIB 31732.39 37.95 0.12 4.5
Netherlands AEX 858.11 10.52 1.24 9.1
Norway OsloBorsAll-Share 1463.57 12.29 0.85 –3.7
SouthAfrica FTSE/JSEAll-Share 73616.06 397.62 0.54 –4.3
Spain IBEX35 9886.40 –40.90 –0.41 –2.1
Sweden OMXStockholm 911.05 7.89 0.87 0.9
Switzerland SwissMarket 11310.61 26.43 0.23 1.6
Turkey BIST 100 9250.36 8.21 0.09 23.8
U.K. FTSE 100 7711.71 114.18 1.50 –0.3
U.K. FTSE250 19191.93 92.31 0.48 –2.5

Asia-Pacific MSCIACAsiaPacific 170.90 1.75 1.04 0.9
Australia S&P/ASX200 7658.30 52.58 0.69 0.9
China Shanghai Composite 2865.90 … Closed –3.7
HongKong HangSeng 16339.96 395.33 2.48 –4.1
India S&PBSESensex 72426.64 376.26 0.52 0.3
Japan NIKKEI 225 38487.24 329.30 0.86 15.0
Singapore Straits Times 3221.94 45.25 1.42 –0.6
SouthKorea KOSPI 2648.76 34.96 1.34 –0.2
Taiwan TAIEX 18607.25 –37.32 –0.20 3.8
Thailand SET 1386.27 –1.00 –0.07 –2.1
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Lean hogs 15.68%

NIKKEI 225 4.31

Comex copper 4.12

Comex silver 4.04

Hang Seng 3.77

Nymex crude 3.06

S&P 500 Materials 2.36

S&P 500 Energy 2.17

FTSE MIB 1.85

FTSE 100 1.84

CAC-40 1.58

S&P 500 Financials 1.44

STOXX Europe 600 1.39

S&P 500 Utilities 1.35

S&P SmallCap 600 1.29

S&P/TSX Comp 1.17

S&P BSE Sensex 1.16

Russell 2000 1.13

DAX 1.13

Euro STOXX 1.12

KOSPI Composite 1.09

S&P 500 Health Care 1.02

S&P 500 Industrials 0.85

Chinese yuan 0.85

South African rand 0.85

S&PMidCap 400 0.71

Norwegian krone 0.60

Bovespa Index 0.55

Mexican peso 0.19

S&P/ASX 200 0.18

iShNatlMuniBd 0.17

S&P 500 Consumer Staples 0.15

Australian dollar 0.12

WSJ Dollar Index 0.11

VangdTotIntlBd 0.09

Shanghai Composite unch.

Indian rupee-0.003

Euro area euro-0.05

South Korean won-0.08

IBEX 35-0.10

Dow Jones Industrial Average-0.11

Nymex RBOB gasoline-0.15

iSh TIPS Bond-0.16

S&P 500 Real Estate-0.18

iSh 1-3 Treasury-0.18

U.K. pound-0.22

Canadian dollar-0.24

Indonesian rupiah-0.28

S&P/BMV IPC-0.34

iShJPMUSEmgBd-0.34

S&P 500-0.42

VangdTotalBd-0.51

Swiss franc-0.55

iShiBoxx$HYCp-0.58

Comex gold-0.58

Japanese yen-0.61

iShiBoxx$InvGrdCp-0.63

Bloomberg Commodity Index-0.72

S&P 500 Consumer Discr-0.77

iSh 7-10 Treasury-0.79

Soybeans-0.95

iSh 20+ Treasury-1.16

Nasdaq Composite-1.34

Nasdaq-100-1.54

S&P 500 Communication Svcs-1.61

S&P 500 Information Tech-2.46

Corn-2.91

Dow Jones Transportation Average-3.62

Nymex ULSD-5.32

Wheat-6.07

Nymex natural gas-12.89
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
15775.65
t 130.52
or 0.82%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

32.08 24.98
30.27 25.12
0.84 0.86
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Dow Jones Industrial Average
38627.99
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Trailing P/E ratio
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S&P 500 Index
5005.57
t 24.16
or 0.48%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

22.78 18.35
22.79 18.72
1.41 1.68

5029.73, 02/15/24
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. †Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 945.20 6.35 0.68 1035.63 930.59 -6.15 -1.32
Refinitiv/CCCRB Index 272.59 1.31 0.48 290.29 253.85 1.88 3.32
Crude oil,$per barrel 79.19 1.16 1.49 93.68 66.74 3.73 10.52
Natural gas,$/MMBtu 1.609 0.028 1.77 3.575 1.581 -29.27 -36.00
Gold,$per troy oz. 2011.50 9.40 0.47 2081.90 1808.80 9.30 -2.47

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas

Argentina peso .0012835.0500 3.3
Brazil real .2013 4.9670 2.4
Canada dollar .7414 1.3489 1.8
Chile peso .001029 971.40 11.0
Colombiapeso .000256 3911.29 0.9
EcuadorUSdollar 1 1 unch
Mexico peso .0586 17.0546 0.5
Uruguay peso .02557 39.1150 0.1
Asia-Pacific
Australiadollar .6532 1.5309 4.3
China yuan .1405 7.1194 0.1
HongKong dollar .1278 7.8222 0.2
India rupee .01205 83.016 –0.2
Indonesia rupiah .0000639 15655 1.7
Japan yen .006658 150.20 6.5
Kazakhstan tenge .002222 450.04 –1.2
Macau pataca .1240 8.0620 0.1
Malaysia ringgit .2092 4.7800 4.0
NewZealand dollar .6124 1.6329 3.2
Pakistan rupee .00358 279.375 –0.6
Philippines peso .0179 55.970 1.0
Singapore dollar .7424 1.3470 2.1
SouthKoreawon .0007504 1332.58 2.9
Sri Lanka rupee .0031990 312.60 –3.5
Taiwan dollar .03188 31.365 2.2

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Thailand baht .02777 36.010 4.7
Vietnam dong .00004077 24530 1.1
Europe
CzechRep. koruna .04237 23.604 5.5
Denmark krone .1446 6.9169 2.1
Euro area euro 1.0779 .9278 2.4
Hungary forint .002769 361.10 4.0
Iceland krona .007248 137.97 1.4
Norway krone .0952 10.5061 3.3
Poland zloty .2483 4.0269 2.3
Sweden krona .0957 10.4444 3.4
Switzerland franc 1.1360 .8803 4.6
Turkey lira .0324 30.8424 4.6
Ukraine hryvnia .0262 38.1500 unch
UK pound 1.2601 .7936 1.0
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0324 30.9039 –0.1
Israel shekel .2772 3.6069 0.1
Kuwait dinar 3.2475 .3079 0.2
Oman sul rial 2.5974 .3850 ...
Qatar rial .2743 3.646 0.1
SaudiArabia riyal .2666 3.7504 0.01
SouthAfrica rand .0530 18.8808 3.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 98.56 –0.02–0.02 2.84

Sources: Tullett Prebon, DowJonesMarketData
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 3.8265 3.8415 3.8265 3.8380 0.0815 1,450
March 3.7595 3.8440 3.7550 3.8385 0.0805 99,618
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 2005.00 2012.50 1996.50 2011.50 9.40 366
March 2006.50 2017.40 1997.40 2014.40 9.10 2,778
April 2016.10 2027.20 2006.60 2024.10 9.20 326,146
June 2036.10 2046.80 2026.60 2043.90 9.20 37,565
Aug 2054.30 2065.20 2045.20 2062.40 9.40 23,137
Oct 2071.00 2082.80 2064.00 2080.00 9.70 5,877
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Feb 948.70 … 3
March 960.50 968.00 934.50 952.80 … 16,919
Platinum (NYM)-50 troy oz.; $ per troy oz.
Feb 907.60 8.50 55
April 905.30 917.00 894.20 913.50 8.30 77,047
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 23.439 0.527 241
March 22.980 23.560 22.840 23.475 0.524 68,172
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 78.11 79.35 s 77.22 79.19 1.16 54,215
April 77.63 78.52 76.69 78.46 0.87 354,329
May 77.37 78.02 76.34 77.98 0.76 180,303
June 76.85 77.52 75.95 77.48 0.67 164,558
July 76.39 76.97 75.52 76.94 0.60 99,762
Dec 73.76 74.22 73.03 74.19 0.41 177,532
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.8181 2.8233 2.7520 2.8066 –.0171 66,796
April 2.7626 2.7659 2.7014 2.7521 –.0129 86,663
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
March 2.3183 2.3374 2.2735 2.3360 .0177 50,676
April 2.5564 2.5794 2.5234 2.5783 .0131 92,936
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 1.589 1.637 1.575 1.609 .028 156,158
April 1.654 1.704 1.638 1.680 .033 293,003
May 1.778 1.830 1.765 1.810 .043 262,909

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

July 2.168 2.215 2.157 2.201 .042 98,336
Sept 2.242 2.281 2.225 2.270 .042 86,130
Oct 2.312 2.359 2.307 2.349 .039 106,102

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
March 417.50 421.50 t 415.00 416.50 –1.25 358,997
May 429.75 433.00 t 427.75 429.50 –.25 480,632
Oats (CBT)-5,000bu.; cents per bu.
March 380.25 389.50 379.50 383.25 1.00 2,017
May 369.50 376.00 365.25 368.25 –1.50 1,086
Soybeans (CBT)-5,000bu.; cents per bu.
March 1163.75 1173.75 1162.25 1172.25 10.00 183,945
May 1167.50 1177.50 1165.50 1176.25 10.25 300,479
SoybeanMeal (CBT)-100 tons; $ per ton.
March 339.70 347.80 339.30 345.60 6.10 99,632
May 333.40 339.60 333.20 338.90 5.50 201,490
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 46.06 46.35 45.43 45.59 –.41 89,950
May 46.59 46.88 45.93 46.08 –.46 204,912
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 18.56 18.66 18.25 18.32 –.31 5,375
May 18.82 18.91 18.50 18.57 –.32 4,854
Wheat (CBT)-5,000bu.; cents per bu.
March 566.00 571.75 t 556.75 560.50 –6.50 80,120
May 567.00 568.75 t 555.00 559.00 –8.25 158,595
Wheat (KC)-5,000bu.; cents per bu.
March 575.75 576.50 t 563.00 567.25 –8.50 44,527
May 570.25 571.00 t 556.75 561.50 –8.50 97,743
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 247.125 251.925 s 247.125 251.025 3.925 12,520
April 250.300 254.000 250.275 253.550 3.325 12,290
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 183.550 185.400 s 183.400 184.775 1.375 5,247
April 185.425 188.125 s 185.425 187.550 1.950 125,076
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 85.600 85.650 84.525 85.225 .225 93,973
June 97.875 98.125 97.125 97.750 .050 38,876
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
March 562.00 569.00 555.00 564.00 8.50 5,040

May 583.00 589.50 575.00 586.00 7.50 3,242
Milk (CME)-200,000 lbs., cents per lb.
Feb 16.17 16.20 16.17 16.17 –.01 4,694
March 16.86 17.00 16.76 16.84 .04 5,396
Cocoa (ICE-US)-10metric tons; $ per ton.
March 5,947 5,964 5,689 5,706 –255 15,328
May 5,587 5,600 5,329 5,341 –264 107,775
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 191.00 191.75 188.15 190.85 1.55 14,697
May 186.00 187.65 183.80 186.70 1.55 114,810
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 22.85 23.39 22.71 23.08 .26 139,407
May 22.26 22.87 22.18 22.59 .35 265,311
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 41.89 … 2,190
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 94.63 95.93 s 92.96 93.87 –.76 12,847
May 95.33 96.42 s 93.52 94.42 –.89 122,839
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 365.60 374.65 361.30 371.40 6.75 3,736
May 364.15 370.25 361.05 368.65 6.05 4,269

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 125-060 125-060 123-250 124-100 –21.0 1,663,266
June 126-280 127-000 125-180 126-040 –22.0 13,168
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 119-020 119-020 117-270 118-070 –21.0 1,410,416
June 119-000 119-020 117-270 118-070 –21.0 17,525
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 110-065 110-075 109-150 109-240 –13.5 4,601,252
June 110-250 110-250 109-315 110-085 –14.5 125,506
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 106-270 106-275 106-085 106-165 –10.5 5,848,669
June 107-077 107-082 106-210 106-290 –11.0 96,091
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-028 102-032 101-262 101-306 –4.7 3,893,484
June 102-193 102-193 102-093 102-140 –5.6 56,963
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 94.6725 94.6725 t 94.6700 94.6700 563,311
April 94.6950 94.7000 94.6850 94.6950 457,083
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Nov 94.6375 3,302
March'24 94.7250 94.7300 t 94.6950 94.7100 –.0150 1,159,607

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .6665 .6675 .6639 .6655 –.0015 533
March .6704 .6705 .6666 .6688 –.0012 289,860
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7409 .7429 .7404 .7412 –.0012 121
March .7430 .7432 .7406 .7415 –.0011 149,152
BritishPound (CME)-£62,500; $ per £
Feb 1.2589 1.2604 1.2552 1.2580 –.0016 1,958
March 1.2603 1.2627 1.2552 1.2609 .0011 179,452
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1399 1.1404 1.1348 1.1385 –.0014 57,224
June 1.1503 1.1515 1.1461 1.1497 –.0015 611
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .6520 .6530 .6497 .6522 … 184
March .6531 .6550 .6502 .6539 .0011 201,256
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .05860 –.00004 113
March .05837 .05846 .05821 .05837 –.00001 261,483
Euro (CME)-€125,000; $ per €
Feb 1.0768 1.0780 1.0734 1.0770 … 854
March 1.0787 1.0800 1.0745 1.0790 .0008 712,910

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 38858 38909 38653 38697 –161 103,711
June 39244 39311 39074 39105 –161 609
Mini S&P500 (CME)-$50 x index
March 5049.50 5059.25 5012.75 5019.75 –26.75 2,281,005
June 5108.25 5118.00 5072.25 5078.75 –26.75 62,654
Mini S&PMidcap400 (CME)-$100 x index
March 2868.80 2868.80 s 2831.30 2835.90 –27.00 38,609
June 2856.10 2884.10 2856.10 2858.50 –26.50 1
MiniNasdaq 100 (CME)-$20 x index
March 17952.00 18026.00 17715.00 17744.00 –168.75 285,857
June 18192.00 18261.50 17950.00 17978.50 –170.25 2,260
Mini Russell 2000 (CME)-$50 x index
March 2064.00 2070.00 2032.10 2039.00 –28.50 503,543
June 2086.00 2092.70 2055.00 2061.70 –28.70 2,108
Mini Russell 1000 (CME)-$50 x index
March 2763.80 2774.10 2752.80 2755.60 –13.70 6,202
U.S. Dollar Index (ICE-US)-$1,000 x index
March 104.24 104.58 104.07 104.18 –.02 30,707
June 103.92 104.21 103.72 103.82 –.02 728

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

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 4.654 s l 4.565 4.226 4.617
4.000 10 4.294 s l 4.239 4.064 3.842

0.250 Australia 2 3.875 s l 3.830 3.861 3.512 -78.2 -74.9 -115.4
3.000 10 4.205 s l 4.145 4.167 3.772 -8.9 -8.2 -9.0

2.500 France 2 2.831 s l 2.790 2.719 2.997 -182.6 -178.8 -166.9
3.500 10 2.873 s l 2.837 2.743 2.943 -142.1 -139.0 -91.9

2.500 Germany 2 2.814 s l 2.765 2.611 2.884 -184.2 -181.3 -178.2
2.200 10 2.408 s l 2.366 2.260 2.482 -188.6 -186.2 -138.0

3.600 Italy 2 3.376 s l 3.352 3.114 3.334 -128.0 -122.6 -133.1
4.200 10 3.879 s l 3.853 3.815 4.334 -41.5 -37.4 47.2

0.100 Japan 2 0.142 s l 0.138 0.024 -0.043 -451.4 -444.0 -470.9
0.600 10 0.730 t l 0.730 0.597 0.507 -356.4 -349.7 -335.5

2.800 Spain 2 3.012 s l 2.974 3.117 3.177 -164.4 -160.4 -148.9
3.250 10 3.298 s l 3.256 3.171 3.456 -99.6 -97.2 -40.6

3.500 U.K. 2 4.620 s l 4.562 4.166 3.773 -3.7 -1.7 -89.3
4.250 10 4.114 s l 4.047 3.801 3.500 -18.0 -18.0 -36.2

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

SumitomoMitsui Financial SUMIBK 2.472 5.00 Jan. 14, ’29 69 –13 n.a.

KeyCorp KEY 3.400 6.33 May20, ’26 165 –11 187

Procter&Gamble PG 4.350 4.45 Jan. 29, ’29 14 –11 31

ToyotaMotor Credit TOYOTA 5.550 4.93 Nov. 20, ’30 61 –10 76

AmericanExpress AXP 4.050 5.17 Dec. 3, ’42 59 –9 n.a.

BanqueFederative duCreditMutuel BFCM 5.088 5.08 Jan. 23, ’27 65 –8 74

Ally Financial ALLY 8.000 6.48 Nov. 1, ’31 217 –7 226

Citigroup C 4.450 5.36 Sept. 29, ’27 91 –7 93

…Andspreads thatwidened themost
KeyCorp KEY 4.900 7.10 Aug. 8, ’32 280 12 292

BanqueFederative duCreditMutuel BFCM 5.896 5.26 July 13, ’26 59 6 n.a.

MorganStanley MS 4.375 5.46 Jan. 22, ’47 88 4 86

Royal Bank of Canada RY 6.000 5.06 Nov. 1, ’27 63 4 n.a.

CiscoSystems CSCO 5.900 5.27 Feb. 15, ’39 97 3 96

GoldmanSachs GS 5.150 5.61 May22, ’45 103 3 104

Mercedes–Benz FinanceNorthAmerica MBGGR 5.100 5.03 Aug. 3, ’28 74 3 n.a.

UnitedAirlines UAL 5.800 5.67 July 15, ’37 137 3 148

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Liberty Interactive LINTA 8.250 22.37 Feb. 1, ’30 54.750 0.75 53.282

Nordstrom JWN 6.950 6.38 March 15, ’28 102.003 0.61 n.a.

Bath&BodyWorks BBWI 6.875 6.79 Nov. 1, ’35 100.700 0.26 100.875

Occidental Petroleum OXY 7.500 5.66 May1, ’31 110.733 0.15 n.a.

Rakuten RAKUTN 11.250 9.60 Feb. 15, ’27 104.180 0.09 103.000

OneMain Finance OMF 6.875 6.01 March 15, ’25 100.875 0.06 100.750

Ball BALL 5.250 5.26 July 1, ’25 99.980 0.02 100.000

…Andwith thebiggest price decreases
Transocean RIG 6.800 9.70 March 15, ’38 78.000 –1.06 79.375

HatHoldings I … 3.750 7.18 Sept. 15, ’30 82.303 –0.88 82.770

GoldmanSachsCapital I … 6.345 5.94 Feb. 15, ’34 103.051 –0.76 103.970

Telecom Italia Capital TITIM 6.000 6.84 Sept. 30, ’34 93.728 –0.52 93.919

TevaPharmaceutical FinanceNetherlands … 4.100 6.88 Oct. 1, ’46 68.350 –0.40 68.625

IntesaSanpaolo ISPIM 5.710 6.34 Jan. 15, ’26 98.880 –0.15 99.231

UnitedStates Cellular USM 6.700 6.59 Dec. 15, ’33 100.784 –0.14 101.805

*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

iSh1-3YTreaBd SHY 81.66 –0.12 –0.5
iShRussMC IWR 79.27 –0.51 2.0
iShRuss1000 IWB 275.08 –0.51 4.9
iShRuss1000Grw IWF 325.62 –0.63 7.4
iShRuss1000Val IWD 168.59 –0.28 2.0
iShRuss2000 IWM 201.66 –1.36 0.5
iShS&P500Grw IVW 81.02 –0.70 7.9
iShS&P500Value IVE 177.02 –0.33 1.8
iShSelectDiv DVY 115.50 –0.30 –1.5
iSh7-10YTreaBd IEF 93.74 –0.44 –2.7
iShShortTreaBd SHV 110.35 ... 0.2
iShTIPSBond TIP 106.16 –0.10 –1.2
iSh20+YTreaBd TLT 92.76 –0.58 –6.2
iShUSTreasuryBd GOVT 22.55 –0.31 –2.1
iSh0-3MTreaBd SGOV 100.53 0.01 0.3
JPMEqPrem JEPI 56.23 –0.21 2.3
JPMUltShIncm JPST 50.34 –0.02 0.2
PacerUSCashCows COWZ 52.81 –0.71 1.6
ProShUltPrQQQ TQQQ 57.41 –2.74 13.2
SPDRBbg1-3MTB BIL 91.63 0.02 0.3
SPDRDJIATr DIA 386.19 –0.37 2.5
SPDRGold GLD 186.34 0.37 –2.5
SPDRPtfDevxUS SPDW 34.18 0.12 0.5
SPDRS&P500Value SPYV 47.52 –0.23 1.9
SPDRPtfS&P500 SPLG 58.76 –0.46 5.1
SPDRS&P500Growth SPYG 70.22 –0.66 7.9
SPDRS&P500 SPY 499.51 –0.50 5.1
SchwabIntEquity SCHF 37.20 0.11 0.6
SchwabUSBrdMkt SCHB 58.30 –0.55 4.7
SchwabUSDiv SCHD 76.98 –0.34 1.1
SchwabUSLC SCHX 59.30 –0.50 5.1
SchwabUSLCGrw SCHG 89.23 –0.78 7.6
SPDRS&PMdCpTr MDY 516.53 –0.96 1.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 78.95 –1.56 8.7
CnsmrDiscSel XLY 179.02 –0.59 0.1
DimenUSCoreEq2 DFAC 30.28 –0.49 3.6
EnSelSectorSPDR XLE 85.57 –0.06 2.1
FinSelSectorSPDR XLF 39.63 –0.35 5.4
GrayscaleBitcoin GBTC 46.28 0.22 33.7
HealthCrSelSect XLV 145.62 0.32 6.8
InvscNasd100 QQQM 177.25 –0.91 5.2
InvscQQQI QQQ 430.57 –0.91 5.1
InvscS&P500EW RSP 160.03 –0.45 1.4
iShCoreDivGrowth DGRO 55.46 –0.23 3.0
iShCoreMSCIEAFE IEFA 70.77 0.13 0.6
iShCoreMSCIEM IEMG 50.44 0.42 –0.3
iShCoreMSCITotInt IXUS 65.13 0.20 0.3
iShCoreS&P500 IVV 501.95 –0.48 5.1
iShCoreS&PMC IJH 282.33 –0.93 1.9
iShCoreS&PSC IJR 107.38 –1.12 –0.8
iShCoreS&PTotUS ITOT 110.14 –0.53 4.7
iShCoreTotUSDBd IUSB 45.18 –0.31 –1.9
iShCoreUSAggBd AGG 97.10 –0.32 –2.2
iShEdgeMSCIMinUSA USMV 80.46 –0.24 3.1
iShEdgeMSCIUSAQual QUAL 156.96 –0.76 6.7
iShGoldTr IAU 38.07 0.37 –2.5
iShiBoxx$HYCpBd HYG 76.91 –0.30 –0.6
iShiBoxx$IGCpBd LQD 107.48 –0.36 –2.9
iShMBS MBB 91.68 –0.40 –2.6
iShMSCIACWI ACWI 105.19 –0.25 3.4
iShMSCI EAFE EFA 76.07 0.16 1.0
iShMSCI EM EEM 40.08 0.48 –0.3
iShMSCIEAFEValue EFV 51.43 0.06 –1.3
iShNatlMuniBd MUB 107.89 –0.09 –0.5
iSh1-5YIGCpBd IGSB 51.02 –0.21 –0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, February 16, 2024 SPDRS&PDiv SDY 124.24 –0.20 –0.6
TechSelectSector XLK 202.57 –0.92 5.2
VangdInfoTech VGT 509.00 –1.06 5.2
VangdSCVal VBR 180.30 –0.68 0.2
VangdExtMkt VXF 167.89 –0.91 2.1
VangdDivApp VIG 175.48 –0.34 3.0
VangdFTSEAWxUS VEU 56.42 0.18 0.5
VangdFTSEDevMk VEA 48.06 0.08 0.3
VangdFTSEEM VWO 41.09 0.49 –0.0
VangdFTSEEurope VGK 64.34 0.16 –0.2
VangdGrowth VUG 333.24 –0.72 7.2
VangdHlthCr VHT 266.66 0.25 6.4
VangdHiDiv VYM 113.93 –0.26 2.1
VangdIntermBd BIV 74.72 –0.37 –2.2
VangdIntrCorpBd VCIT 79.64 –0.34 –2.0
VangdIntermTrea VGIT 58.22 –0.34 –1.9
VangdLC VV 229.62 –0.51 5.3
VangdMegaGrwth MGK 279.15 –0.71 7.6
VangdMC VO 235.64 –0.52 1.3
VangdMBS VMBS 45.23 –0.40 –2.4
VangdRealEst VNQ 84.37 –1.03 –4.5
VangdRuss1000Grw VONG 83.81 –0.69 7.4
VangdS&P500ETF VOO 459.03 –0.51 5.1
VangdSTBond BSV 76.45 –0.16 –0.7
VangdSTCpBd VCSH 77.00 –0.18 –0.5
VangdShortTrea VGSH 58.01 –0.14 –0.5
VangdSC VB 216.19 –0.92 1.3
VangdTaxExemptBd VTEB 50.69 –0.10 –0.7
VangdTotalBd BND 72.00 –0.32 –2.1
VangdTotIntlBd BNDX 48.66 –0.24 –1.4
VangdTotIntlStk VXUS 58.08 0.21 0.2
VangdTotalStk VTI 248.46 –0.52 4.7
VangdTotWrldStk VT 105.98 –0.24 3.0
VangdValue VTV 153.62 –0.24 2.8
WTFRTrea USFR 50.44 0.04 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates February 16, 2024

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
Jan. Index ChgFrom (%)

level Dec. '23 Jan. '23

U.S. consumer price index
All items 308.417 0.54 3.1
Core 313.623 0.55 3.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 7.75
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.00
Switzerland 2.25 2.25 2.25 1.50
Britain 5.25 5.25 5.25 4.00
Australia 4.35 4.35 4.35 3.35

Overnight repurchase
U.S. 5.33 5.35 5.48 4.55

U.S. government rates

Discount
5.50 5.50 5.50 4.75

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effective July 27, 2023. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effective July 27, 2023.SecuredOvernight FinancingRate is as
of February 15, 2024. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average
for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-funds rates
are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.5800
High 5.6500 5.6500 5.6500 4.9000
Low 5.3100 5.3100 5.3300 4.5500
Bid 5.3100 5.3100 5.3300 4.5700
Offer 5.3300 5.3300 5.3700 4.5800

Treasury bill auction
4weeks 5.280 5.280 5.840 3.190
13weeks 5.230 5.235 5.345 4.675
26weeks 5.065 5.045 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.468 6.230 7.495 5.496
60days 6.487 6.234 7.554 5.500

Week —52-WEEK—
Latest ago High Low

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.50

Commercial paper (AA financial)
90days n.a. n.a. 5.54 4.70

SecuredOvernight FinancingRate
5.31 5.31 5.40 4.55

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.318 24.110 5.504 4.546
MBS 5.335 35.620 5.689 4.564

Week —52-WEEK—
Latest ago High Low

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Brunswick BC 1.9 .42 /.40 Q Mar15 /Feb26
CiscoSystems CSCO 3.3 .40 /.39 Q Apr24 /Apr04
ClearwayEnergyCl A CWEN.A 5.7 .4033 /.3964 Q Mar15 /Mar01
ClearwayEnergyCl C CWEN 6.3 .4033 /.3964 Q Mar15 /Mar01
Coca-Cola KO 3.3 .485 /.46 Q Apr01 /Mar15
CraneNXT CXT 1.1 .16 /.14 Q Mar13 /Feb29
CSX CSX 1.3 .12 /.11 Q Mar15 /Feb29
Enpro NPO 0.7 .30 /.29 Q Mar20 /Mar06
Genuine Parts GPC 2.8 1.00 /.95 Q Apr01 /Mar01
HFSinclair DINO 3.3 .50 /.45 Q Mar05 /Feb26
MerchantsBancorp MBIN 0.9 .09 /.08 Q Apr01 /Mar15
MorganStanleyDepPfd F MSpF 6.8 .4345 /.42969 Q Apr15 /Mar28
MurphyUSA MUSA 0.4 .42 /.41 Q Mar07 /Feb26
NorthWestern EnergyGroup NWE 5.3 .65 /.64 Q Mar29 /Mar15
PCConnection CNXN 0.5 .10 /.08 Q Mar15 /Feb27
RelianceSteel RS 1.3 1.10 /1.00 Q Mar22 /Mar08
Saratoga Investment SAR 12.2 .73 /.72 Q Mar28 /Mar13
Service Corp Intl SCI 1.7 .30 /.29 Q Mar28 /Mar15
Walker &Dunlop WD 2.7 .65 /.63 Q Mar15 /Mar01

Reduced
Annaly CapPfd. G NLYpG 9.8 .6182 /.6208 Q Mar28 /Mar01
Annaly Capital Pfd. F NLYpF 10.4 .6627 /.66529 Q Mar28 /Mar01

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
JBGSMITHProperties JBGS 4.3 .175 /.225 Q Mar15 /Mar01
MorganStanley Pfd. A MSpA 6.0 .3924 /.40604 Q Apr15 /Mar28
MorganStanley Pfd. E MSpE 7.2 .4453 /.45521 Q Apr15 /Mar28

Initial
MachNatural Resources MNR 0.2 .95 Mar14 /Feb29
MidCapFinl Nts 2028 MFICL 8.0 .50959 Mar15 /Mar01

Stocks
Aurora Cannabis ACB 1:10 /Feb20
Trinity BiotechADR TRIB 1:5 /Feb23
Vaccinex VCNX 1:14 /Feb20

Foreign
ArdmoreShipping ASC 5.6 .21 Q Mar15 /Feb29
CenovusEnergy CVE 1.8 .1033 Q Mar28 /Mar15
KinrossGold KGC 2.4 .03 Q Mar21 /Mar06
Patria Investments PAX 6.9 .399 Q Mar08 /Feb22
West Fraser Timber WFG 1.5 .30 Q Apr04 /Mar15

Special
HeclaMining HL 0.4 .0025 Mar25 /Mar12

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

Highs
ACCO Brands ACCO 6.62 -1.4
ADC Therap ADCT 5.46 6.4
AIBAcqnRt AIBBR 0.36 15.7
AZZ AZZ 73.18 -0.1
AbbVie ABBV 178.92 0.5
Abercrombie&Fitch ANF 122.25 0.9
AdvDrainageSys WMS 165.86 -0.6
Alkermes ALKS 32.88 -1.2
Allegion ALLE 134.89 -0.7
AlpineImmune ALPN 32.13 4.6
AmbowEduc AMBO 0.63 117.4
AmerSports AS 16.35 3.0
AmerCoastalIns ACIC 13.26 3.5
AmerExpress AXP 214.29 ...
Ametek AME 175.00 0.1
Amphenol APH 106.51 -0.1
Anterix ATEX 40.01 2.4
ApolloGlbPfdA APOpA 65.36 ...
AppliedIndlTechs AIT 190.62 0.1
ApplMaterials AMAT 206.77 6.3

52-Wk %
Stock Sym Hi/Lo Chg

AppliedOptoelec AAOI 24.75 -4.8
AppliedTherap APLT 5.83 43.5
AppLovin APP 60.65 2.3
Archrock AROC 17.49 1.8
ArmstrongWorld AWI 106.77 -0.8
Arq ARQ 3.80 5.7
ArrowrootAcqnA ARRW 12.50 4.9
Artivion AORT 19.61 4.3
Arvinas ARVN 53.08 0.7
AscendisPharma ASND 156.44 6.2
AthiraPharma ATHA 3.85 -2.2
AtlanticusNts29 ATLCZ 25.00 ...
Autoliv ALV 113.18 -1.0
AveryDennison AVY 211.71 0.1
Axogen AXGN 10.65 1.0
BWX Tech BWXT 88.16 0.6
Backblaze BLZE 11.83 45.2
Balchem BCPC 151.54 1.9
Ball BALL 62.68 -0.2
BellevueLifeSci BLACU 11.29 5.2
BerkHathwy A BRK.A 612394 0.5
BerkHathwy B BRK.B 406.74 0.6

52-Wk %
Stock Sym Hi/Lo Chg

Bitfarms BITF 3.68 3.7
BlendLabs BLND 3.37 9.2
BlueprintMed BPMC 94.47 3.1
BostonSci BSX 66.86 -0.4
BrightHorizons BFAM 111.92 1.4
BrookdaleSrLiving BKD 6.31 -1.9
BrookfieldAsset BAM 41.23 -0.8
Brown&Brown BRO 83.31 ...
CACI Intl CACI 369.06 1.0
CBIZ CBZ 73.98 1.7
CGI A GIB 116.08 -0.7
CG Oncology CGON 50.23 1.0
CRH CRH 77.96 1.9
CSP CSPI 36.48 2.8
CSW Industrials CSWI 233.28 1.4
Caleres CAL 39.01 -0.1
Camtek CAMT 89.65 3.6
CanNtlRlwy CNI 130.53 ...
CdnPacKC CP 86.26 -0.4
Celcuity CELC 16.21 -4.0
Celestica CLS 40.22 -0.9
CellebriteDIWt CLBTW 2.49 10.1

52-Wk %
Stock Sym Hi/Lo Chg

Friday, February 16, 2024

CellebriteDI CLBT 11.45 6.1
CentessaPharm CNTA 11.86 8.5
CervoMed CRVO 18.50 3.7
Chubb CB 252.70 -0.1
Cigna CI 342.74 0.6
CleanHarbors CLH 187.84 0.3
ClimbGlbl CLMB 64.25 -0.3
CodereOnline CDRO 5.11 6.0
CoinbaseGlbl COIN 193.64 8.8
ColliersIntl CIGI 131.05 0.1
ColumbusMcKinn CMCO 44.08 -0.8
ConcordAcqnIIIWt CNDB.WS 0.24 24.9
Core&Main CNM 45.00 ...
CorebridgeFin CRBG 25.55 1.3
Costco COST 729.06 -0.1
Couchbase BASE 28.50 -0.5
Credicorp BAP 173.39 0.7
Crexendo CXDO 7.59 -1.2
Cummins CMI 269.70 0.3
Danaher DHR 252.33 0.4
Dave&Buster's PLAY 61.65 2.3
Dave DAVE 27.12 14.7
DiamondbkEner FANG 181.54 0.5
Dick's DKS 170.67 -0.6
DigitalBrdgPfdH DBRGpH 23.96 0.1
DigitalBrdgPfdI DBRGpI 24.13 0.4
DigitalBrdgPfdJ DBRGpJ 23.95 0.4
DirectDigital DRCT 18.52 12.6
DoubleDown DDI 13.59 9.3
Dover DOV 164.09 -0.7
DrReddy'sLab RDY 75.99 0.6

52-Wk %
Stock Sym Hi/Lo Chg

DraftKings DKNG 45.62 0.2
EMCOR EME 255.71 0.2
ESAB ESAB 94.85 -0.5
EsgenAcqn ESACU 11.42 3.9
EagleMaterials EXP 252.31 -1.0
Eaton ETN 278.94 0.6
Electromed ELMD 14.60 2.0
ElementSolns ESI 24.14 0.1
ElevanceHealth ELV 514.35 0.7
EmersonElec EMR 107.08 0.4
EmployersHldgs EIG 46.78 3.9
EnerpacTool EPAC 33.34 2.3
EnsignGroup ENSG 123.00 1.3
Entegris ENTG 140.10 0.9
Equillium EQ 2.79 36.6
ErieIndemnity ERIE 362.93 1.2
EuroDry EDRY 21.97 0.7
EvercoreA EVR 186.92 -0.6
FateTherap FATE 7.74 6.8
FederalSignal FSS 81.47 -0.7
Ferguson FERG 200.55 0.3
FirstInternetBncp INBK 34.27 0.2
FirstWatchRest FWRG 24.70 1.1
Fiserv FI 148.65 ...
Flowserve FLS 43.64 -0.2
Fluor FLR 43.24 -1.6
FlutterEnt FLUT 217.23 -0.4
Fonar FONR 23.18 3.9
Fortive FTV 85.34 -0.3
FosterLB FSTR 24.59 0.3
Frontline FRO 24.54 1.0

52-Wk %
Stock Sym Hi/Lo Chg

FusionFuelGreen HTOO 4.65 90.0
GEO Group GEO 12.48 3.7
GMS GMS 89.96 -1.3
GSK GSK 42.23 0.4
GasLogPtrsPfdC GLOPpC 25.00 0.8
GeneralElec GE 150.36 0.5
GigaCloudTech GCT 36.19 6.2
GlobalPtrs GLP 48.50 -1.2
GolubCapital GBDC 15.89 0.5
Graco GGG 89.35 -0.6
Graham GHM 24.98 -0.3
Groupon GRPN 18.35 1.3
Guess GES 25.14 3.9
HaoxiHlthTech HAO 8.69 6.8
HartfordFinl HIG 93.69 ...
HealthEquity HQY 83.86 -0.4
HealthStream HSTM 27.85 -0.2
Heico A HEI.A 158.22 0.5
HerculesCapital HTGC 18.65 4.8
HeronTherap HRTX 2.99 -0.3
HimalayaShipping HSHP 7.67 2.6
HireRight HRT 14.15 9.8
HoulihanLokey HLI 132.64 0.5
HowmetAerospace HWM 63.92 -0.7
HudsonTech HDSN 15.08 1.0
HuntingIngalls HII 287.33 ...
ICF Intl ICFI 154.95 -0.6
IDT IDT 36.30 -0.8
IES Holdings IESC 102.75 0.7
Ichor ICHR 46.43 -1.1
Immunome IMNM 26.84 14.7

52-Wk %
Stock Sym Hi/Lo Chg

InflectionPtIIA IPXX 10.49 0.1
IngersollRand IR 92.32 1.9
Innospec IOSP 126.47 -1.0
InteractiveBrkrs IBKR 106.43 -0.1
ICE ICE 138.34 0.2
IntercorpFinSvcs IFS 28.12 3.5
InterDigital IDCC 119.86 0.9
Intra-Cellular ITCI 76.11 1.0
IovanceBiotherap IOVA 10.44 -7.3
IronHorseAcqns IROHU 10.23 0.3
JacobsSolns J 149.17 0.2
JanusIntl JBI 15.86 0.5
KLA KLAC 677.47 1.4
KT KT 14.66 1.3
KaratPkg KRT 28.91 -0.3
KellyServices A KELYA 23.28 -0.1
KerosTherap KROS 61.09 1.1
KinsaleCapital KNSL 528.04 15.4
KymeraTherap KYMR 38.86 3.2
LPL Financial LPLA 264.24 0.1
LamResearch LRCX 955.99 1.3
Leidos LDOS 124.93 1.3
LifetimeBrands LCUT 10.58 1.2
Light&Wonder LNW 90.57 0.7
EliLilly LLY 794.47 3.2
LincolnElectric LECO 252.98 ...
Linde LIN 434.77 0.7
MFA FinPfdC MFApC 22.16 -0.2
MKS Instrum MKSI 127.72 0.7
M-tronInds MPTI 44.53 3.1
Macerich MAC 17.69 -1.4

52-Wk %
Stock Sym Hi/Lo Chg

MakeMyTrip MMYT 61.68 2.0
ManulifeFinl MFC 24.89 -0.4
MartinMarietta MLM 550.79 0.8
Mastercard MA 474.17 -0.7
Materion MTRN 145.08 0.2
Merck MRK 128.09 1.0
MercuryGeneral MCY 51.11 9.7
Merus MRUS 46.30 5.9
Metlife pfA METpA 24.43 0.2
MicroCloudWt HOLOW 0.64 233.3
MidCapFin MFIC 14.27 0.2
MineralsTechs MTX 73.73 -0.4
MistrasGroup MG 8.88 -0.2
ModineMfg MOD 81.97 -0.6
MolinaHealthcare MOH 404.86 0.9
Moog A MOG.A 152.17 -0.7
MuellerWater MWA 16.93 -0.7
NN NNBR 5.40 2.4
Nayax NYAX 30.99 -1.6
Netflix NFLX 597.00 -1.6
NewOrientalEduc EDU 93.29 -1.2
NewMarket NEU 608.45 ...
Nordson NDSN 267.46 -0.4
NovoNordisk NVO 124.64 1.9
NuSTAREnergy NS 23.57 0.6
Nutanix NTNX 59.87 -1.4
Nuvalent NUVL 87.47 2.0
Nyxoah NYXH 13.27 2.3
OntoInnovation ONTO 186.38 3.3
OrionGroup ORN 6.30 ...
OtisWorldwide OTIS 92.79 -1.1

52-Wk %
Stock Sym Hi/Lo Chg

PB Bankshares PBBK 15.00 -1.5
PJT Partners PJT 105.04 -0.3
ProceptBio PRCT 51.90 1.1
PVH PVH 132.09 2.8
Paccar PCAR 108.67 -0.3
PacGE pfC PCGpC 19.56 0.6
Palomar PLMR 76.10 0.7
ParkerHannifin PH 527.43 -0.3
Parsons PSN 75.91 0.7
Pentair PNR 75.94 -0.7
PerellaWeinberg PWP 13.48 1.0
PerformanceFood PFGC 75.10 1.9
PetroleoBrasil PBR 17.80 1.7
PetroleoBrasilA PBR.A 17.24 1.5
PowellIndustries POWL 157.92 -1.6
PrestigeCnsHlth PBH 69.58 0.5
Primerica PRI 248.04 0.6
PrimorisSvcs PRIM 39.20 -0.2
ProcoreTech PCOR 78.72 1.8
Progressive PGR 191.92 -0.1
QuadGraphics QUAD 6.59 18.6
RELX RELX 43.09 1.7
RalphLauren RL 183.04 -0.2
RaymondJames RJF 119.23 ...
RayzeBio RYZB 62.46 ...
RealBrokerage REAX 3.23 3.7
RelianceSteel RS 333.33 -1.8
Repligen RGEN 211.13 1.2
RepublicSvcs RSG 181.34 0.3
ResideoTech REZI 22.48 0.3

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B11
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.05 -0.01 -0.1
AB Funds - ADV
LgCpGrAdv 100.59 -0.88 8.4
American Century Inv
Ultra 79.56 -0.40 6.8
American Funds Cl A
AmcpA 40.37 -0.26 5.9
AMutlA 52.16 -0.08 2.3
BalA 32.67 -0.11 2.1
BondA 11.20 -0.05 -2.0
CapIBA 66.04 -0.07 -0.3
CapWGrA 62.02 -0.01 3.2
EupacA 56.27 +0.10 2.9
FdInvA 75.08 -0.25 5.0
GwthA 67.45 -0.53 6.8
HI TrA 9.45 -0.02 0.3
ICAA 52.67 -0.27 4.5
IncoA 23.37 -0.03 -0.3
N PerA 58.26 -0.14 4.2
NEcoA 57.11 -0.37 5.8
NwWrldA 76.48 +0.13 1.9

Net YTD
Fund NAV Chg %Ret

SmCpA 66.72 -0.31 0.7
TxExA 12.38 -0.01 -0.4
WshA 59.35 -0.11 3.8
Artisan Funds
IntlVal Inst 46.46 -0.01 1.1
Baird Funds
AggBdInst 9.66 -0.03 -1.8
CorBdInst 9.98 -0.03 -1.6
BlackRock Funds
HiYldBd Inst 7.00 -0.01 0.3
BlackRock Funds III
iShS&P500IdxK587.59 -2.74 5.1
BlackRock Funds Inst
EqtyDivd 19.60 -0.03 2.2
StratIncOpptyIns 9.34 -0.02 -0.4
TotRet 9.81 -0.03 -1.4
Calamos Funds
MktNeutI 14.33 +0.01 1.1
Columbia Class I
DivIncom I 31.39 -0.03 3.2
Dimensional Fds
5GlbFxdInc 10.03 ... 0.7

Net YTD
Fund NAV Chg %Ret

EmgMktVa 29.51 +0.25 0.3
EmMktCorEq 22.41 +0.15 ...
IntlCoreEq 15.24 +0.02 -0.5
IntSmCo 18.96 +0.03 -1.8
IntSmVa 20.87 +0.06 -1.7
LgCo 33.24 -0.16 5.1
US CoreEq1 37.64 -0.22 4.4
US CoreEq2 33.72 -0.20 3.8
US Small 44.39 -0.44 0.1
US SmCpVal 44.56 -0.50 -0.8
US TgdVal 31.54 -0.34 -1.1
USLgVa 45.69 -0.15 2.6
Dodge & Cox
Balanced 101.29 -0.22 0.1
GblStock 14.79 ... -0.9
Income 12.41 -0.04 -1.7
Intl Stk 47.85 +0.23 -2.7
Stock 247.14 -0.94 1.5
DoubleLine Funds
TotRetBdI 8.66 -0.03 -1.7
Edgewood Growth Instituti
EdgewoodGrInst 47.98 -0.58 NA

Friday, February 16, 2024

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

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.

Federated Hermes Int
TtlRtnBdI 9.36 -0.03 -1.8
Fidelity
500IdxInstPrem174.01 -0.81 5.1
Contrafund K6 25.73 -0.17 11.7
ExtMktIdxInstPre 79.74 -0.73 2.2
FidSerToMarket 16.43 -0.09 4.7
GrowthCompanyK6 24.65 -0.15 9.8
IntlIdxInstPrem 47.82 +0.15 1.0
LgCpGwId InstPre 31.70 -0.19 7.5
MidCpInxInstPrem 30.53 -0.17 1.9
SAIUSLgCpIndxFd 20.74 -0.10 5.1
SeriesBondFd 8.86 -0.03 -1.9
SeriesOverseas 13.41 +0.05 3.4
SerLTTreBdIdx 5.53 -0.03 -5.2
SmCpIdxInstPrem 25.15 -0.35 0.4
TMktIdxInstPrem137.98 -0.73 4.7
TotalMarketIndex 17.41 -0.09 4.8
TtlIntIdxInstPr 13.18 +0.05 0.2
USBdIdxInstPrem 10.19 -0.03 -1.9
Fidelity Advisor I
Total Bd 9.38 -0.03 -1.6
Fidelity Freedom
FF2030 16.77 -0.03 1.2
FF2040 10.77 -0.02 2.7
Freedom2030 K 16.75 -0.04 1.2
Freedom2035 K 14.78 -0.03 1.9
Freedom2040 K 10.77 -0.02 2.7
Idx2030InsPre 19.08 -0.04 0.9
Idx2035InsPre 21.81 -0.05 1.4
Idx2040InsPre 22.67 -0.05 2.1
Idx2045InsPre 23.71 -0.05 2.4
Idx2050InsPre 23.75 -0.05 2.4
Fidelity Invest

Balanc 27.79 -0.12 3.2
BluCh 189.45 -1.52 9.3
BluChpGr K6 29.23 -0.25 8.9
Contra 18.03 -0.12 12.1
ContraK 18.09 -0.13 12.2
CpInc 9.73 -0.02 1.5
GroCo 34.79 -0.21 9.0
InvGrBd 9.87 -0.04 -1.8
LowP 44.63 -0.03 1.3
Magin 13.49 -0.06 9.6
NASDAQ 200.00 -1.65 5.2
OTC 19.63 -0.14 7.3
Puritn 24.37 -0.11 4.6
SAIUSQtyIdx 20.82 -0.13 7.5
SrsEmrgMkt 17.39 +0.04 0.3
SrsGlobal 13.92 +0.05 0.5
SrsGroCoRetail 21.27 -0.13 9.2
SrsIntlGrw 17.85 +0.06 4.2
SrsIntlVal 11.73 +0.02 0.5
TotalBond 9.39 -0.03 -1.6
Fidelity SAI
TotalBd 8.89 -0.03 -1.5
U.S.TreBdIdx 8.63 -0.02 -1.9
Fidelity Selects
Semiconductors r 27.78 -0.25 14.6
Softwr 29.05 -0.37 5.0
Tech 30.79 -0.32 8.0
First Eagle Funds
GlbA 63.91 -0.13 1.3
Franklin A1
IncomeA1 2.29 ... -0.8
FrankTemp/Frank Adv
IncomeAdv 2.27 ... -0.8
FrankTemp/Franklin A

Growth A 130.35 -0.70 6.3
RisDv A 90.81 -0.13 2.7
Guggenheim Funds Tru
TotRtnBdFdClInst 23.33 -0.08 -1.5
Harbor Funds
CapApInst 106.96 -0.63 10.9
Harding Loevner
IntlEq 25.72 +0.06 NA
Invesco Funds A
EqIncA 10.25 -0.03 1.7
Invesco Funds Y
DevMktY 38.07 +0.05 -1.4
JHF III DispVal
DispValMCI 27.89 -0.11 1.9
John Hancock
BondR6 13.33 -0.05 -1.6
JPMorgan I Class
CoreBond 10.10 -0.03 -1.7
EqInc 23.31 -0.01 1.6
LgCpGwth 66.83 -0.49 11.1
JPMorgan R Class
CoreBond 10.12 -0.03 -1.5
CorePlusBd 7.13 -0.02 -1.4
Lord Abbett I
ShtDurInc p 3.84 ... 0.4
Metropolitan West
TotRetBdI 8.94 -0.04 NA
TRBdPlan 8.38 -0.04 NA
MFS Funds
IIE 33.26 +0.08 1.0
MFS Funds Class I
GrowthI 190.07 -1.01 10.5
ValueI 48.83 -0.07 2.6
Natixis Funds
LSGrowthY 25.03 -0.23 7.7

Northern Funds
StkIdx 51.50 -0.24 5.1
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 57.21 -0.16 3.8
PGIM Funds Cl Z
TotalReturnBond 11.80 -0.04 NA
PIMCO Fds Instl
AllAsset 10.95 -0.01 NA
TotRt 8.48 -0.03 -1.5
PIMCO Funds A
IncomeFd 10.50 -0.03 -0.4
PIMCO Funds I2
Income 10.50 -0.03 -0.4
PIMCO Funds Instl
IncomeFd 10.50 -0.03 -0.3
Price Funds
BlChip 163.55 -1.02 9.5
DivGro 73.27 +0.01 3.5
Growth 93.81 -0.60 8.3
LgCapGow I 71.63 -0.46 8.9
MidCap 103.86 -0.09 3.8
NHoriz 58.83 +0.03 4.6
R2025 15.92 -0.02 1.3
R2030 24.34 -0.04 1.7
R2040 28.36 -0.04 2.6
Schwab Funds
1000 Inv r 107.50 -0.54 5.0
S&P Sel 76.86 -0.36 5.1
TSM Sel r 84.80 -0.45 4.7
TIAA/CREF Funds
EqIdxInst 35.26 -0.19 4.7
IntlEqIdxInst 22.07 +0.04 1.0

LrgCpGrIdxInst 55.70 -0.35 7.4
VANGUARD ADMIRAL
500Adml 462.61 -2.16 5.1
BalAdml 45.53 -0.19 2.1
CAITAdml 11.40 -0.01 -0.3
CapOpAdml r186.85 -0.55 4.3
DivAppIdxAdm 47.63 -0.15 3.0
EMAdmr 34.14 +0.18 -0.1
EqIncAdml 84.97 -0.13 0.8
ExplrAdml 106.25 -0.66 2.9
ExtndAdml 127.37 -1.17 2.2
GNMAAdml 9.11 -0.04 -2.1
GroIncAdml 96.09 -0.53 6.5
GrwthAdml 171.57 -1.14 7.2
HlthCareAdml r 91.72 +0.58 4.0
HYCorAdml r 5.36 -0.01 -0.3
InfProAd 22.74 -0.02 -1.3
IntlGrAdml 104.35 +0.02 2.5
ITBondAdml 10.11 -0.04 -2.0
ITIGradeAdml 8.49 -0.03 -1.6
LarCapAd 116.00 -0.54 5.2
LTGradeAdml 7.76 -0.04 -4.0
MidCpAdml 291.79 -1.60 1.3
MuHYAdml 10.65 -0.01 -0.1
MuIntAdml 13.66 ... -0.3
MuLTAdml 10.91 ... -0.4
MuLtdAdml 10.82 ... ...
MuShtAdml 15.74 -0.01 0.1
PrmcpAdml r161.76 -0.42 3.5
RealEstatAdml119.63 -1.18 -4.4
SmCapAdml103.58 -0.94 1.4
SmGthAdml 87.49 -0.98 3.0
STBondAdml 10.01 -0.02 -0.5
STIGradeAdml 10.16 -0.02 -0.2
STIPSIxAdm 23.81 -0.02 ...

TotBdAdml 9.48 -0.03 -1.9
TotIntBdIdxAdm 19.46 -0.02 -1.2
TotIntlAdmIdx r 31.18 +0.09 0.1
TotStAdml 120.95 -0.63 4.7
TxMCapAdml259.22 -1.28 4.9
TxMIn r 15.43 +0.02 0.2
USGroAdml 159.34 -1.25 8.6
ValAdml 59.93 -0.14 2.8
WdsrllAdml 78.48 -0.32 3.2
WellsIAdml 59.68 -0.11 -1.3
WelltnAdml 72.77 -0.25 1.9
WndsrAdml 72.17 -0.14 -0.4
VANGUARD FDS
DivdGro 38.43 -0.08 3.3
IntlVal 40.44 +0.12 0.2
LifeCon 20.39 -0.05 0.1
LifeGro 42.26 -0.09 2.0
LifeMod 30.76 -0.07 1.0
PrmcpCor 33.14 -0.02 4.4
STAR 27.18 -0.09 1.2
TgtRe2020 26.95 -0.06 0.3
TgtRe2025 18.52 -0.04 0.8
TgtRe2030 35.88 -0.09 1.1
TgtRe2035 22.46 -0.05 1.5
TgtRe2040 40.03 -0.09 1.9
TgtRe2045 27.25 -0.06 2.2
TgtRe2050 45.52 -0.10 2.4
TgtRe2060 46.80 -0.09 2.4
TgtRet2055 50.79 -0.11 2.4
TgtRetInc 13.01 -0.02 -0.1
Welltn 42.14 -0.15 1.9
WndsrII 44.24 -0.18 3.2
VANGUARD INDEX FDS
ExtndIstPl 314.32 -2.87 2.2

IdxIntl 18.64 +0.05 0.1
MdCpGrAdml 96.66 -0.57 2.3
MdCpVlAdml 75.42 -0.39 0.5
SmValAdml 77.45 -0.56 0.1
TotBd2 9.36 -0.03 -2.0
TotIntlInstIdx r124.67 +0.34 0.1
TotItlInstPlId r124.70 +0.34 0.1
TotSt 120.92 -0.62 4.7
VANGUARD INSTL FDS
BalInst 45.53 -0.20 2.1
DevMktsIndInst 15.46 +0.03 0.2
DevMktsInxInst 24.16 +0.05 0.2
ExtndInst 127.37 -1.16 2.2
GrwthInst 171.58 -1.14 7.2
InPrSeIn 9.26 -0.01 -1.3
InstIdx 413.72 -1.93 5.1
InstPlus 413.71 -1.94 5.1
InstTStPlus 86.24 -0.45 4.7
MidCpInst 64.46 -0.35 1.3
MidCpIstPl 317.90 -1.75 1.3
SmCapInst 103.58 -0.93 1.4
SmCapIstPl 298.96 -2.71 1.4
STIGradeInst 10.16 -0.02 -0.2
STIPSIxins 23.83 -0.01 ...
TotBdInst 9.48 -0.03 -1.9
TotBdInst2 9.36 -0.03 -2.0
TotBdInstPl 9.48 -0.03 -1.9
TotIntBdIdxInst 29.20 -0.04 -1.2
TotStInst 120.97 -0.63 4.7
ValueInst 59.93 -0.13 2.8
WCM Focus Funds
WCMFocIntlGrwIns 24.58 +0.13 8.0
Western Asset
CoreBondI 10.50 -0.04 NA
CorePlusBdI 9.27 -0.03 NA

Data provided by

A B C
-3.51 94.01 74.40 AECOM ACM 0.9200 89.19 -1.51

-12.88 26.41 11.43 AES AES 4.1 dd 16.77 -0.01
-3.78 86.20 60.20 Aflac AFL 2.5 10 79.38 -0.79

t -9.96 145.53 109.00 AGCO AGCO 1.1 7 109.32 -1.26
-9.10 364.31 258.01 Ansys ANSS ... 60 329.85 -1.13

-12.01 46.15 29.47 APA APA 3.2 6 31.57 0.32
2.13 9.78 6.70 ASETech ASX 4.4 21 9.61 -0.02
22.73 954.32 564.00 ASML ASML 0.6 43 928.94 -0.90
1.13 19.99 13.43 AT&T T 6.5 9 16.97 -0.12
3.58 115.83 89.67 AbbottLabs ABT 1.9 35 114.01 0.37

s 14.53 178.92 130.96 AbbVie ABBV 3.5 65 177.49 0.90
6.60 87.39 66.49 AcadiaHealthcare ACHC ... dd 82.89 -0.31
5.29 375.73 242.80 Accenture ACN 1.4 34 369.48 -2.03
17.25 244.16 149.30 AcuityBrands AYI 0.2 21 240.17 -1.82
-8.37 638.25 318.60 Adobe ADBE ... 46 546.66 -43.78

s 15.91 165.86 75.02 AdvDrainageSys WMS 0.3 26 163.01 -0.95
17.95 184.92 75.92 AdvMicroDevices AMD ...332 173.87 -2.89
-1.04 6.12 4.02 Aegon AEG 4.2 dd 5.70 -0.09
4.47 79.01 49.58 AerCap AER ... 7 77.64 -1.07

-22.39 52.48 8.80 AffirmHldgs AFRM ... dd 38.14 -3.42
-3.01 148.94 96.80 AgilentTechs A 0.7 32 134.84 0.09

-12.85 61.15 43.22 AgnicoEagleMines AEM 3.3 12 47.80 1.16
-17.15 307.71 212.24 AirProducts APD 3.1 22 226.85 -0.10
12.02 158.27 103.55 Airbnb ABNB ... 18 152.51 -5.18
-7.74 129.17 70.65 AkamaiTech AKAM ... 31 109.19 -2.38

-15.15 279.04 108.39 Albemarle ALB 1.3 9 122.59 5.09
-6.17 23.88 19.14 Albertsons ACI 2.2 9 21.58 0.28
-0.74 86.20 63.78 Alcon ALC 0.3 86 77.54 -0.34
-5.91 162.04 90.73 AlexandriaRlEst ARE 4.3220 119.28 -0.10
-4.64 105.05 66.63 Alibaba BABA 1.3 13 73.91 0.09
12.69 413.20 176.34 AlignTech ALGN ... 53 308.77 -1.00

s 4.52 134.89 95.94 Allegion ALLE 1.4 21 132.42 -0.89
-5.75 56.26 45.15 AlliantEnergy LNT 4.0 17 48.35 -0.05
15.57 168.05 100.57 Allstate ALL 2.2 dd 161.78 -0.11
3.04 38.03 21.59 AllyFinancial ALLY 3.3 12 35.98 -0.83

-23.20 225.22 143.52 AlnylamPharm ALNY ... dd 147.00 -0.43
0.59 155.20 88.86 Alphabet C GOOG ... 24 141.76 -2.18
0.59 153.78 88.58 AlphabetA GOOGL ... 24 140.52 -2.25
7.51 92.92 53.92 AltairEngg ALTR ... dd 90.47 -1.21
-0.40 48.11 39.06 Altria MO 9.8 9 40.18 0.01
11.56 175.39 88.12 Amazon.com AMZN ... 59 169.51 -0.29
-8.93 3.23 2.42 Ambev ABEV 5.0 14 2.55 -0.01
-6.22 11.51 8.45 Amcor AMCR 5.5 21 9.04 0.05
3.78 99.75 78.38 Amdocs DOX 2.1 20 91.21 0.08

s ... 16.35 13.10 AmerSports AS ... ... 15.97 0.47
-3.91 91.18 67.03 Ameren AEE 3.9 16 69.51 -0.03
-1.51 23.07 15.99 AmericaMovil AMX 1.9 14 18.24 0.37
6.55 19.08 10.86 AmerAirlines AAL 0.0 13 14.64 -0.26
0.16 96.05 69.38 AEP AEP 4.3 19 81.35 -0.01

s 13.46 214.29 140.91 AmerExpress AXP 1.1 19 212.56 0.03
3.83 136.61 105.22 AmericanFin AFG 2.3 12 123.44 -0.08
-4.25 37.97 28.79 AmHomes4Rent AMH 2.6 33 34.43 -0.21
3.38 73.28 45.66 AIG AIG 2.1 14 70.04 -0.26

-13.32 219.10 154.58 AmerTowerREIT AMT 3.4123 187.13 -2.33
-6.95 153.43 114.25 AmerWaterWorks AWK 2.3 25 122.82 -1.44

-10.21 33.90 24.31 AmericoldRealty COLD 3.2 dd 27.18 -0.45
4.73 402.64 275.09 Ameriprise AMP 1.4 17 397.80 -0.03

s 5.46 175.00 131.52 Ametek AME 0.6 31 173.89 0.15
-1.50 329.72 211.71 Amgen AMGN 3.2 23 283.70 -5.37
-9.80 34.44 17.58 AmkorTech AMKR 1.0 21 30.01 -0.53

s 6.45 106.51 72.00 Amphenol APH 0.8 34 105.52 -0.15
-5.20 202.77 154.99 AnalogDevices ADI 1.8 29 188.24 0.70
-7.28 30.27 14.91 AngloGoldAsh AU 1.2187 17.33 0.30
-3.68 67.09 51.66 AB InBev BUD 1.0 20 62.24 -0.58
-3.67 21.73 14.52 AnnalyCap NLY 13.9 dd 18.66 -0.22
6.95 347.37 280.89 Aon AON 0.8 25 311.24 -3.13
14.90 94.75 19.83 ApellisPharm APLS ... dd 68.78 1.20
0.92 35.58 20.05 APiGroup APG ... 89 34.92 -0.63
34.76 242.00 113.58 AppFolio APPF ... 7834 233.46 -7.36
-5.31 199.62 143.90 Apple AAPL 0.5 28 182.31 -1.55

s 9.47 190.62 122.23 AppliedIndlTechs AIT 0.8 20 189.04 0.20
s 23.14 206.77 109.00 ApplMaterials AMAT 0.6 23 199.57 11.91
s 50.24 60.65 11.69 AppLovin APP ... 60 59.87 1.37
11.23 140.47 109.95 Aptargroup ATR 1.2 32 137.50 2.46
-11.99 120.65 71.01 Aptiv APTV 0.0 8 78.96 -0.45
9.86 31.94 23.55 Aramark ARMK 1.2 13 30.87 0.04
-3.49 32.48 21.30 ArcelorMittal MT 1.4 25 27.40 0.19
15.94 90.65 62.10 ArchCapital ACGL ... 7 86.11 -1.29
-25.71 87.30 50.72 ADM ADM 3.7 7 53.65 -0.66
13.50 139.48 71.36 AresMgmt ARES 2.8 56 134.97 -0.21
3.10 550.76 327.73 argenx ARGX ... dd 392.23 -1.24
11.14 292.66 131.68 AristaNetworks ANET ... 40 261.75 -4.75
70.79 164.00 46.50 Arm ARM ... ... 128.34 -5.34

s 24.17 156.44 64.33 AscendisPharma ASND ... dd 156.39 9.19
-16.99 247.96 161.32 AspenTech AZPN ... dd 182.75 2.00
3.10 179.41 104.49 Assurant AIZ 1.7 15 173.72 1.21
-4.57 76.56 60.47 AstraZeneca AZN 2.2 34 64.27 1.43

-12.62 258.69 128.02 Atlassian TEAM ... dd 207.84 -5.28
-1.68 125.28 101.00 AtmosEnergy ATO 2.8 18 113.95 -0.32
6.09 269.53 188.38 Autodesk ADSK ... 61 258.30 -2.95

s 1.17 113.18 79.66 Autoliv ALV 2.4 23 111.48 -1.15
8.58 256.84 201.46 ADP ADP 2.2 29 252.97 0.92
5.50 2855.21 2277.88 AutoZone AZO ... 20 2727.83 2.95
-5.39 198.66 153.07 Avalonbay AVB 3.8 27 177.12 -0.68
-2.41 41.68 27.46 Avangrid AGR 5.6 23 31.63 0.47
4.07 25.25 16.63 Avantor AVTR ... 50 23.76 -0.29

s 3.30 211.71 158.93 AveryDennison AVY 1.6 34 208.83 0.16
4.44 274.78 175.37 AxonEnterprise AXON ...138 269.80 -2.99
-4.32 48.38 36.15 BCE BCE 7.5 22 37.68 0.40

-11.67 69.11 54.28 BHPGroup BHP 5.6 12 60.34 0.73
3.11 78.88 60.33 BJ'sWholesale BJ ... 18 68.73 -0.06
0.14 40.84 33.52 BP BP 4.9 7 35.45 -0.16

s 14.31 88.16 59.06 BWXTech BWXT 1.0 36 87.71 0.52
-10.05 160.53 97.51 Baidu BIDU ... 12 107.12 0.28
-14.72 37.58 26.12 BakerHughes BKR 2.9 15 29.15 -0.05

s 7.95 62.68 42.81 Ball BALL 1.3 28 62.09 -0.15
6.15 10.01 6.24 BBVA BBVA 4.3 7 9.67 -0.04

-21.70 3.21 2.12 BancoBradesco BBDO 6.2 9 2.49 0.03
2.25 23.80 17.96 BancodeChile BCH 4.6 8 23.60 0.44

-10.99 6.66 4.76 BancSanBrasil BSBR 4.2 ... 5.83 0.13
3.54 21.81 16.24 BcoSantChile BSAC 4.7 20 20.18 0.43
-5.31 4.29 3.20 BancoSantander SAN 2.7 5 3.92 -0.02
3.18 34.43 21.55 BanColombia CIB 3.5 10 31.75 0.19
1.25 35.39 24.96 BankofAmerica BAC 2.8 11 34.09 0.02
-4.80 100.54 73.98 BankMontreal BMO 3.6 23 94.19 -0.38
5.96 56.42 39.65 BankNYMellon BK 3.0 14 55.15 -0.14
-2.73 54.46 39.80 BankNovaScotia BNS 6.7 11 47.36 0.11
-5.20 8.63 6.23 Barclays BCS 5.0 ... 7.47 0.10

-19.02 20.75 13.76 BarrickGold GOLD 2.7 20 14.65 0.05
5.19 46.00 27.30 Bath&BodyWks BBWI 1.8 14 45.40 -0.10
6.62 50.21 31.01 BaxterIntl BAX 2.8 dd 41.22 0.28
-1.26 287.32 228.62 BectonDicknsn BDX 1.6 57 240.76 0.80

-17.81 272.49 132.95 BeiGene BGNE ... dd 148.23 2.16
1.64 60.26 29.13 BellRing BRBR ... 46 56.34 -1.67
1.88 55.37 37.21 BentleySystems BSY 0.4 99 53.16 0.84
16.81 85.01 55.50 Berkley WRB 0.5 16 82.61 0.34

s 13.83 406.74 292.42 BerkHathwyB BRK.B ... 12 405.99 2.54
s 12.43 612394 442363 BerkHathwyA BRK.A ... 12 610086 3086.10
-5.79 88.22 62.30 BestBuy BBY 5.0 13 73.75 -0.90
-7.19 89.91 51.79 Bio-Techne TECH 0.4 52 71.61 0.35
10.06 467.95 271.00 Bio-RadLabB BIO.B ... dd 352.91 24.46
5.46 509.62 261.59 Bio-RadLabA BIO ... dd 340.52 11.79

t -15.34 319.76 217.53 Biogen BIIB ... 27 219.08 -4.27
-7.93 108.44 76.02 BioMarinPharm BMRN ...116 88.77 0.47

-13.14 141.93 88.00 BioNTech BNTX 0.0 8 91.67 -1.24
1.07 52.12 35.83 Birkenstock BIRK ...113 49.25 -0.53
-2.19 819.00 596.18 BlackRock BLK 2.6 22 794.00 -4.05
-2.31 133.53 76.19 Blackstone BX 2.6 70 127.89 -2.36
-15.14 83.08 38.85 Block SQ ... dd 65.64 -3.84
19.33 18.33 9.70 BlueOwlCapital OWL 3.1217 17.78 -0.24
-21.78 267.54 176.25 Boeing BA 0.0 dd 203.89 -1.44
4.78 3844.76 2382.55 Booking BKNG ... 26 3716.84 -33.82

13.82 148.07 87.99 BoozAllen BAH 1.4 47 145.59 0.22
t -14.62 47.05 30.52 BorgWarner BWA 1.4 11 30.61 -0.88
-4.00 73.97 46.18 BostonProps BXP 5.8 56 67.36 0.65

s 13.86 66.86 45.92 BostonSci BSX ... 61 65.82 -0.27
-2.83 71.98 47.58 BristolMyers BMY 4.8 13 49.86 0.42
4.13 38.90 28.35 BritishAmTob BTI 9.6 dd 30.50 -0.06
11.58 1295.97 572.10 Broadcom AVGO 1.7 38 1245.48 -19.59
-3.81 210.24 133.97 BroadridgeFinl BR 1.6 34 197.92 -0.38

s 1.64 41.23 28.35 BrookfieldAsset BAM 3.3 11 40.83 -0.34
0.57 41.59 28.25 Brookfield BN 0.8 66 40.35 -0.18
0.92 37.32 21.03 BrookfieldInfr BIP 5.1214 31.78 -0.06

-11.98 36.16 21.77 BrookfieldRenew BEPC 5.6 dd 25.34 -0.39
s 16.28 83.31 52.82 Brown&Brown BRO 0.6 27 82.69 -0.04
-0.94 72.65 53.52 Brown-FormanA BF.A 1.5 36 59.03 -0.28
1.35 71.27 52.59 Brown-FormanB BF.B 1.5 36 57.87 -0.14
11.35 84.84 53.79 Bruker BRKR 0.2 28 81.82 1.72
10.09 189.40 76.69 BuildersFirst BLDR ... 16 183.79 -3.13
-9.18 116.59 86.10 BungeGlobal BG 2.9 7 91.68 1.02
0.35 228.94 115.66 BurlingtonStrs BURL ... 43 195.17 -2.04

s 13.08 369.06 275.79 CACI Intl CACI ... 22 366.21 3.65
0.04 96.00 64.63 CBREGroup CBRE ... 29 93.13 -1.17
6.18 247.63 160.66 CDW CDW 1.0 30 241.37 -1.38
-2.26 87.90 60.08 CF Industries CF 2.6 10 77.70 0.90

s 7.12 116.08 88.74 CGIA GIB ... 22 114.84 -0.83
-16.37 106.36 71.57 CHRobinson CHRW 3.4 27 72.25 -1.45
0.79 223.80 174.01 CMEGroup CME 2.2 24 212.26 1.24
-1.38 63.76 49.87 CMSEnergy CMS 3.6 19 57.27 0.05
5.06 47.37 36.17 CNAFin CNA 4.0 10 44.45 -0.29
-0.25 17.05 9.77 CNH Indl CNHI 3.2 7 12.15 -0.20

s 12.19 77.96 46.06 CRH CRH 1.7 20 77.59 1.44
5.91 37.39 27.60 CSX CSX 1.3 20 36.72 -0.28
-2.36 88.75 64.41 CVSHealth CVS 3.5 12 77.10 0.50
6.58 315.70 189.30 CadenceDesign CDNS ... 76 290.30 -5.37
-9.32 60.27 38.33 CaesarsEnt CZR ... 13 42.51 -0.65
-3.15 120.65 82.81 CamdenProperty CPT 4.3 26 96.16 -1.21
-2.13 51.33 23.69 Cameco CCJ 0.2 69 42.18 -0.14
-4.12 56.04 37.94 CampbellSoup CPB 3.6 16 41.45 0.17
-4.69 48.91 34.35 CIBC CM 5.5 12 45.88 0.17

s 3.36 130.53 103.96 CanNtlRlwy CNI 1.9 21 129.85 -0.06
-3.66 68.74 48.81 CanadianNatRscs CNQ 4.6 13 63.12 0.20

s 7.99 86.26 68.92 CdnPacKC CP 0.7 27 85.38 -0.35
4.66 140.86 83.93 CapitalOne COF 1.7 11 137.23 0.87
3.62 111.40 68.53 CardinalHealth CAH 1.9 41 104.45 -0.49
9.44 350.99 203.66 Carlisle CSL 1.0 22 341.92 -3.36
9.56 46.00 25.20 Carlyle CG 3.1 78 44.58 -0.29
-6.33 87.50 55.77 CarMax KMX ... 23 71.88 -2.45

-20.17 19.74 8.37 Carnival CCL 0.0 dd 14.80 -0.42

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -19.69 17.95 7.65 Carnival CUK 0.0 dd 13.54 -0.38

-6.01 60.04 40.28 CarrierGlobal CARR 1.4 34 54.00 -2.05
-0.87 62.59 6.45 Carvana CVNA ... dd 52.48 -5.14
4.70 291.51 202.13 CaseysGenStores CASY 0.6 22 287.66 1.53
29.40 74.49 31.45 Catalent CTLT ... dd 58.14 0.70
8.87 334.87 204.04 Caterpillar CAT 1.6 16 321.91 -1.16
-2.77 159.06 97.12 Celanese CE 1.9 8 151.06 -0.34
18.14 68.95 26.75 CelsiusHldg CELH ...131 64.41 1.02
1.03 8.81 4.72 Cemex CX ... 59 7.83 0.15
12.83 239.38 147.48 Cencora COR 0.9 25 231.72 -1.36
4.56 21.37 14.69 CenovusEnergy CVE 1.8 11 17.41 -0.05
6.10 79.83 60.83 Centene CNC ... 16 78.74 0.44
-2.42 31.43 25.42 CenterPointEner CNP 2.9 22 27.88 0.01
-0.58 8.99 5.67 CentraisElBras EBR 0.5 30 8.57 -0.03
0.40 43.59 19.59 CerevelTherap CERE ... dd 42.57 -0.36
3.62 252.20 161.65 CharlesRiverLabs CRL ... 27 244.96 -0.44

-24.62 458.30 279.64 CharterComms CHTR ... 10 293.00 -1.14
6.53 166.71 117.18 CheckPoint CHKP ... 23 162.77 -1.47
-0.23 610.35 492.84 Chemed CHE 0.3 36 583.43 -1.14
-6.06 183.46 135.30 CheniereEnergy LNG 1.1 3 160.37 1.41
4.46 62.34 42.96 CheniereEnerPtrs CQP 6.0 5 52.01 0.50
2.33 91.00 69.68 ChesapeakeEner CHK 2.9 2 78.73 0.64
3.67 172.88 139.62 Chevron CVX 4.2 14 154.63 0.17

-28.90 47.37 16.53 Chewy CHWY ...634 16.80 -0.66
13.62 2725.83 1470.05 Chipotle CMG ... 59 2598.43 -19.57

s 11.02 252.70 183.40 Chubb CB 1.4 11 250.90 -0.16
-0.90 41.58 35.45 ChunghwaTel CHT 3.0 25 38.72 -0.12
3.41 103.21 82.23 Church&Dwight CHD 1.2 32 97.78 0.39

-11.82 150.45 106.45 ChurchillDowns CHDN 0.3 25 118.98 -0.98
24.22 57.73 39.94 Ciena CIEN ... 33 55.91 -1.14

s 13.91 342.74 240.50 Cigna CI 1.6 20 341.09 1.89
8.12 127.47 95.01 CincinnatiFinl CINF 2.9 10 111.86 -0.55
1.99 626.18 425.00 Cintas CTAS 0.9 45 614.66 -6.36
-4.12 58.19 45.55 CiscoSystems CSCO 3.3 15 48.44 -0.62
6.63 57.95 38.17 Citigroup C 3.9 14 54.85 -0.36
-4.77 43.47 22.77 CitizensFin CFG 5.3 10 31.56 -0.18

s 6.73 187.84 125.57 CleanHarbors CLH ... 28 186.25 0.53
-2.69 22.83 13.61 Cleveland-Cliffs CLF 0.0 26 19.87 -0.11
5.93 178.21 114.69 Clorox CLX 3.2237 151.05 -1.76
18.33 116.00 39.90 Cloudflare NET ... dd 98.52 -2.70
0.78 64.99 51.55 Coca-Cola KO 3.3 24 59.39 -0.01
-8.87 961.91 495.11 CocaColaCon COKE 0.2 18 846.07 -18.52
1.29 70.01 53.53 Coca-ColaEuro CCEP 2.9 17 67.60 0.38
1.95 78.93 56.45 CognizantTech CTSH 1.6 18 77.00 -0.72
37.19 63.63 26.29 Coherent COHR ... dd 59.72 -0.79

s 3.67 193.64 46.43 CoinbaseGlbl COIN ... 669 180.31 14.64
4.73 86.14 67.62 ColgatePalm CL 2.3 30 83.48 -0.09
-5.95 47.45 34.63 ComcastA CMCSA 3.0 11 41.24 -0.56
20.82 253.09 122.81 ComfortSystems FIX 0.4 31 248.50 -4.30
7.55 16.68 8.45 SABESP SBS 1.4 19 16.38 0.22
-5.06 38.94 25.16 ConagraBrands CAG 5.1 13 27.21 0.04
45.13 41.22 14.69 Confluent CFLT ... dd 33.96 0.26
-4.74 127.35 91.53 ConocoPhillips COP 2.1 12 110.57 -0.43
-4.01 100.92 80.46 ConEd ED 3.8 12 87.32 -0.90
0.86 273.65 210.15 ConstBrandsA STZ 1.5 29 243.84 -1.06
12.21 133.97 71.16 ConstellationEner CEG 0.9 25 131.16 -0.34
-1.70 399.62 303.74 Cooper COO 0.0 63 372.01 -2.56
-0.08 51.53 33.62 Copart CPRT ... 36 48.96 -0.77

s 10.29 45.00 20.30 Core&Main CNM ... 21 44.57 -0.02
s 17.04 25.55 14.01 CorebridgeFin CRBG 3.6 15 25.35 0.32

4.79 36.02 25.26 Corning GLW 3.5 47 31.91 -0.12
14.36 64.04 43.22 Corteva CTVA 1.2 54 54.80 0.12
-6.85 92.36 65.12 CoStar CSGP ... 82 81.40 -1.56

s 9.68 729.06 465.33 Costco COST 0.6 49 723.99 -0.52
-3.29 29.89 22.25 CoterraEnergy CTRA 3.2 9 24.68 0.02
-4.19 13.46 9.02 Coty COTY 0.0 34 11.90 -0.06
-3.03 19.99 12.66 Coupang CPNG ... 66 15.70 -0.06

s 13.53 173.39 116.42 Credicorp BAP 3.9 10 170.21 1.20
27.37 151.32 74.00 Crocs CROX ... 9 118.98 -2.65
28.95 338.45 110.46 CrowdStrike CRWD ... dd 329.24 -2.14
-6.05 141.04 84.72 CrownCastle CCI 5.8 31 108.22 0.23

-21.53 96.35 69.61 CrownHoldings CCK 1.3 19 72.26 0.32
-6.28 48.93 33.17 CubeSmart CUBE 4.7 26 43.44 -0.52

s 11.23 269.70 203.18 Cummins CMI 2.5 52 266.48 0.68
4.90 238.73 157.72 Curtiss-Wright CW 0.3 25 233.71 -2.66
18.89 283.00 120.11 CyberArkSoftware CYBR ... dd 260.43 -3.84
-7.91 110.25 25.98 Cytokinetics CYTK ... dd 76.89 -1.67

D E F
-2.23 116.73 90.14 DTEEnergy DTE 3.8 16 107.80 0.03

s 8.07 252.33 182.09 Danaher DHR 0.4 39 250.00 1.04
-1.12 173.06 133.36 Darden DRI 3.2 20 162.46 0.08
6.89 138.61 62.60 Datadog DDOG ... 1001 129.74 -2.10
16.67 128.28 71.51 DaVita DVA ... 16 122.22 2.35
9.15 76.17 55.62 Dayforce DAY ...211 73.26 -0.43
29.11 903.70 395.90 DeckersOutdoor DECK ... 31 862.98 -7.79
-9.80 450.00 345.55 Deere DE 1.6 11 360.68 -3.98
10.08 86.90 35.96 DellTechC DELL ... 23 84.21 1.49
-0.27 49.81 30.60 DeltaAir DAL 1.0 6 40.12 -0.88
3.09 92.86 69.59 DescartesSystems DSGX ... 66 86.66 -0.84
-5.02 14.02 8.85 DeutscheBank DB 2.5 5 12.87 -0.11
-4.06 57.13 40.47 DevonEnergy DVN 6.6 7 43.46 0.27
-5.67 139.55 74.75 DexCom DXCM ... 89 117.05 -0.64
0.85 190.02 135.63 Diageo DEO 2.7 21 146.90 -0.92

s 15.70 181.54 119.01 DiamondbkEner FANG 1.9 10 179.42 0.90
s 15.11 170.67 100.98 Dick's DKS 2.4 15 169.15 -1.03

1.22 149.07 86.33 DigitalRealty DLR 3.6 46 136.22 -12.39
-1.70 122.50 79.04 DiscoverFinSvcs DFS 2.5 10 110.49 -0.23
23.60 112.92 78.73 Disney DIS 0.7 69 111.60 -0.85
-15.53 66.98 38.11 DocuSign DOCU ...201 50.22 -1.29
-9.42 91.02 75.87 DolbyLab DLB 1.5 40 78.06 -0.94
4.08 228.63 101.09 DollarGeneral DG 1.7 16 141.50 6.46
0.93 161.10 102.77 DollarTree DLTR ... 27 143.37 1.22
-2.43 58.93 39.18 DominionEner D 5.8 23 45.86 0.37
2.33 439.16 285.84 Domino's DPZ 1.1 29 421.85 -2.87
1.41 68.11 57.05 Donaldson DCI 1.5 22 66.27 -0.61
17.31 126.65 51.50 DoorDash DASH ... dd 116.01 -10.26

s 4.97 164.09 127.25 Dover DOV 1.3 21 161.46 -1.18
1.17 58.75 47.26 Dow DOW 5.0 68 55.48 0.31

s 8.45 75.99 52.24 DrReddy'sLab RDY 0.5 20 75.46 0.45
s 26.44 45.62 17.02 DraftKings DKNG ... dd 44.57 0.11
-14.93 33.43 18.71 Dropbox DBX ... 19 25.08 -7.46
-5.32 100.39 83.06 DukeEnergy DUK 4.5 26 91.88 -0.48

-18.49 245.87 86.36 Duolingo DUOL ... dd 184.90 -3.53
-11.02 78.74 61.14 DuPont DD 2.2 74 68.45 ...
-6.58 61.41 37.21 Dynatrace DT ... 77 51.09 -1.00
20.53 179.58 67.59 elfBeauty ELF ... 77 173.98 -1.28

s 17.40 255.71 145.77 EMCOR EME 0.3 22 252.92 0.58
-10.50 34.30 25.10 ENI E 4.5 9 30.44 -1.14
-6.11 136.79 98.52 EOGRscs EOG 3.2 8 113.56 -0.69
4.92 341.81 197.99 EPAMSystems EPAM ... 44 311.98 10.78

-10.24 45.23 28.11 EQT EQT 1.8 8 34.70 0.37
s 21.53 252.31 129.76 EagleMaterials EXP 0.4 17 246.51 -2.53
-0.08 78.37 33.86 EastWestBncp EWBC 3.1 9 71.89 -1.28
-0.45 188.85 152.45 EastGroup EGP 2.8 41 182.71 -2.20
-5.15 91.38 68.89 EastmanChem EMN 3.8 11 85.19 -0.06

s 15.24 278.94 155.38 Eaton ETN 1.2 35 277.52 1.73
-0.39 49.48 37.17 eBay EBAY 2.3 9 43.45 0.83
8.59 221.55 153.87 Ecolab ECL 1.1 45 215.38 -1.09
-0.50 13.14 8.59 Ecopetrol EC 19.5 5 11.86 0.03
-7.25 74.92 58.82 EdisonIntl EIX 4.7 21 66.31 -0.15
12.92 94.87 60.57 EdwardsLife EW ... 37 86.10 0.06
9.06 16.55 7.88 ElancoAnimal ELAN ... dd 16.25 -0.16
15.59 133.59 50.21 Elastic ESTC ... dd 130.27 -2.25
-3.84 225.22 162.13 ElbitSystems ESLT 1.0 34 205.07 0.02
4.00 144.53 108.53 ElectronicArts EA 0.5 36 142.28 -1.77

s 8.71 514.35 412.00 ElevanceHealth ELV 1.3 20 512.63 3.80
s 9.06 107.08 76.94 EmersonElec EMR 2.0147 106.15 0.44
-4.44 40.30 31.03 Enbridge ENB 7.9 16 34.42 0.41
10.24 76.84 51.15 EncompassHealth EHC 0.8 21 73.55 -0.23
1.85 26.26 17.65 Endeavor EDR 1.0 dd 24.17 -0.36
5.43 14.65 11.45 EnergyTransfer ET 8.7 13 14.55 0.13
-0.20 231.42 73.49 EnphaseEnergy ENPH ... 43 131.87 -4.52

s 14.18 140.10 69.37 Entegris ENTG 0.3115 136.81 1.16
-1.03 111.90 87.10 Entergy ETR 4.5 14 100.15 0.15
3.42 27.95 24.66 EnterpriseProd EPD 7.6 11 27.25 0.26
4.36 260.91 159.95 Equifax EFX 0.6 59 258.08 -2.44
6.31 881.80 661.66 Equinix EQIX 2.0 83 856.23 -18.74

-19.53 34.73 24.44 Equinor EQNR 3.8 7 25.46 0.29
2.73 34.82 21.89 Equitable EQH 2.6 10 34.21 -0.40
-6.18 74.04 60.47 EquityLife ELS 2.9 39 66.18 -0.28
-1.85 69.45 52.57 EquityResdntl EQR 4.4 28 60.03 -0.32

s 7.43 362.93 199.49 ErieIndemnity ERIE 1.4 47 359.81 4.33
-3.11 46.37 32.07 EssentialUtil WTRG 3.4 20 36.19 -0.01
-5.07 252.85 195.03 EssexProp ESS 3.9 37 235.37 0.75
0.08 260.46 102.22 EsteeLauder EL 1.8113 146.37 1.05
-5.53 133.49 58.20 Etsy ETSY ... 32 76.57 -1.19
4.04 417.92 331.08 Everest EG 1.9 6 367.87 -6.51
-4.16 63.93 46.92 Evergy EVRG 5.1 17 50.03 0.09
-4.62 81.36 52.03 EversourceEner ES 4.9 dd 58.87 0.25

-17.59 100.77 58.37 ExactSciences EXAS ... dd 60.97 -0.12
-2.76 43.71 33.34 Exelon EXC 4.1 16 34.91 0.05

-10.90 160.05 87.94 Expedia EXPE 0.0 25 135.25 -3.28
-2.39 131.17 102.89 ExpeditorsIntl EXPD 1.1 23 124.16 -1.76

-11.70 170.30 101.19 ExtraSpaceSt EXR 4.6 26 141.57 -0.20
3.75 120.70 95.77 ExxonMobil XOM 3.7 12 103.73 ...
1.88 199.49 127.05 F5 FFIV ... 24 182.35 -1.19
3.35 229.02 90.19 Fabrinet FN ... 28 196.70 -5.45
-3.91 487.79 377.89 FactSet FDS 0.9 37 458.42 -5.60
10.14 1336.38 650.00 FairIsaac FICO ... 72 1282.06 -20.64
8.45 70.95 50.30 Fastenal FAST 2.2 35 70.24 0.09
-2.55 109.86 85.27 FederalRealty FRT 4.3 36 100.42 -1.79
-6.08 285.53 190.83 FedEx FDX 2.1 16 237.59 1.07

s 3.07 200.55 123.17 Ferguson FERG 1.6 23 198.99 0.60
15.01 393.59 252.17 Ferrari RACE 0.5 52 389.23 0.13
2.69 52.93 31.84 FidNatlFinl FNF 3.7 22 52.39 -0.23
5.96 69.65 46.91 FidNatlInfo FIS 3.3 dd 63.65 ...
-1.62 37.05 22.11 FifthThirdBncp FITB 4.1 11 33.93 0.03
6.77 1552.00 505.84 FirstCitizBcshA FCNCA 0.4 2 1514.99 -18.92
-1.98 24.90 8.99 FirstHorizon FHN 4.3 9 13.88 -0.19
3.93 55.23 40.44 FirstIndRlty FR 2.7 26 54.74 0.41
-8.88 232.00 129.22 FirstSolar FSLR ... 36 156.97 -2.81
1.99 41.99 32.18 FirstEnergy FE 4.4 19 37.39 0.09
1.96 171.94 131.75 FirstService FSV 0.6 74 165.27 -2.25

s 11.44 148.65 103.99 Fiserv FI ... 30 148.04 0.03
-10.86 220.19 144.57 FiveBelow FIVE ... 39 190.01 0.45
-3.89 298.48 185.03 FleetCorTech FLT ... 21 271.62 -3.76
27.37 29.02 14.14 Flex FLEX ... 17 28.22 -0.35
-0.56 116.70 76.30 Floor&Decor FND ... 43 110.94 0.85

s 7.45 43.24 25.69 Fluor FLR 0.0 68 42.09 -0.69
s 19.21 217.23 148.00 FlutterEnt FLUT ... dd 213.39 -0.91

2.34 143.43 85.66 FomentoEconMex FMX 1.1 13 133.40 -8.69

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

0.90 15.42 9.63 FordMotor F 4.9 11 12.30 -0.22
17.00 81.24 44.12 Fortinet FTNT ... 47 68.48 -1.78
-4.52 46.28 36.30 Fortis FTS 4.4 17 39.27 0.14

s 14.52 85.34 62.70 Fortive FTV 0.4 35 84.32 -0.29
4.16 81.48 54.10 FortuneBrands FBIN 1.2 25 79.31 -0.59
2.60 37.26 28.52 FoxA FOXA 1.7 18 30.44 -0.12
1.08 34.38 26.20 FoxB FOX 1.9 17 27.95 -0.19
-1.56 161.25 102.29 Franco-Nevada FNV 1.3 31 109.08 -1.26
-8.46 31.34 21.88 FranklinRscs BEN 4.5 14 27.27 -0.10
-8.79 44.70 32.83 FreeportMcM FCX 1.5 31 38.83 0.58
1.34 27.71 16.37 FreseniusMedCare FMS 2.0 20 21.11 0.07

G H I
11.25 87.83 62.35 GEHealthCare GEHC 0.1 28 86.02 0.39
7.13 39.05 26.87 GFLEnvironmental GFL 0.1 dd 36.97 0.57

s 13.17 42.23 33.20 GSK GSK 3.3 14 41.94 0.17
6.38 254.00 174.44 Gallagher AJG 1.0 54 239.22 -1.33
-8.43 55.13 43.54 Gaming&Leisure GLPI 6.5 17 45.19 -0.22
-5.50 22.08 7.22 Gap GPS 3.0194 19.76 -0.28
-4.93 129.32 93.22 Garmin GRMN 2.4 23 122.20 -1.76
-0.55 471.76 292.60 Gartner IT ... 41 448.61 -5.20
-6.40 24.37 15.45 GenDigital GEN 2.3 10 21.36 -0.03
-9.25 156.95 79.86 Generac GNRC ... 36 117.28 -3.40
3.76 271.37 202.35 GeneralDynamics GD 2.0 22 269.44 -0.56

s 16.87 150.36 81.65 GeneralElec GE 0.2 18 149.16 0.79
-1.60 90.89 60.33 GeneralMills GIS 3.7 16 64.10 0.81
7.74 43.17 26.30 GeneralMotors GM 1.0 5 38.70 -0.29
-9.83 42.99 26.32 Genmab GMAB ... 30 28.71 0.48
7.53 35.44 25.77 Gentex GNTX 1.4 19 35.12 0.04
3.20 181.37 126.35 GenuineParts GPC 2.8 15 142.93 -0.78

t -11.64 87.86 71.37 GileadSciences GILD 4.3 16 71.58 -1.79
16.53 78.53 26.24 GitLab GTLB ... dd 73.37 -0.73
5.66 141.78 94.05 GlobalPayments GPN 0.7 36 134.19 -3.63

-11.91 72.37 48.12 GlobalFoundries GFS ... 29 53.38 -0.95
-5.86 251.50 135.41 Globant GLOB ... 62 224.04 -15.07
3.13 127.36 102.23 GlobeLife GL 0.7 12 125.53 -0.28
0.99 62.88 43.38 GlobusMedical GMED ... 35 53.82 0.27
3.60 113.70 67.44 GoDaddy GDDY ... 11 109.98 -1.37
-6.15 17.78 8.89 GoldFields GFI 2.4 18 13.57 0.11
-0.34 396.35 289.36 GoldmanSachs GS 2.9 17 384.44 -0.98
4.75 3.92 2.65 Grab GRAB ... dd 3.53 0.01

s 1.60 89.35 66.17 Graco GGG 1.2 30 88.15 -0.49
12.93 978.95 625.97 Grainger GWW 0.8 26 935.80 -7.89
0.08 27.56 20.07 GraphicPkg GPK 1.6 11 24.67 -0.20

-10.98 200.85 107.25 GpoAeroportuar PAC 4.9 16 155.98 -0.71
3.25 317.94 165.00 GpoAeroportSur ASR 1.7 16 303.82 3.36
9.27 120.71 68.45 Guidewire GWRE ... dd 119.15 -1.52
13.99 314.82 215.96 HCAHealthcare HCA 0.9 16 308.55 0.89
-19.83 71.39 52.16 HDFCBank HDB 1.1 17 53.80 -0.39
8.17 62.20 37.12 HFSinclair DINO 3.3 5 60.11 -0.81
-5.02 33.90 25.22 HP HPQ 3.9 9 28.58 -0.45
-0.54 42.47 32.41 HSBC HSBC 6.5 6 40.32 0.45
10.47 52.53 30.20 HWorld HTHT 1.6 27 36.94 0.77
-0.12 9.05 7.49 Haleon HLN 1.3 29 8.22 0.03
-2.32 43.85 27.84 Halliburton HAL 1.9 12 35.31 -0.03

s 15.78 93.69 64.25 HartfordFinl HIG 2.0 12 93.06 -0.02
-13.33 26.23 15.24 HealthpeakProp PEAK 7.0 31 17.16 -0.30
8.46 195.67 153.63 Heico HEI 0.1 67 194.01 -0.04

s 10.36 158.22 121.43 HeicoA HEI.A 0.1 54 157.19 0.83
-0.08 85.75 60.01 HenrySchein HSIC ... 23 75.65 0.15
2.53 276.88 178.82 Hershey HSY 2.9 21 191.16 -0.05
2.96 167.75 113.82 Hess HES 1.2 33 148.43 0.44
5.22 34.75 25.63 HessMidstream HESM 7.6 16 33.28 0.06

-12.07 18.14 13.65 HewlettPackard HPE 3.5 10 14.93 -0.33
8.50 198.15 129.86 Hilton HLT 0.3 46 197.57 1.41
3.28 87.88 64.02 Hologic HOLX ... 35 73.79 -0.01
4.56 368.72 274.26 HomeDepot HD 2.3 23 362.35 1.27
12.39 36.82 24.60 HondaMotor HMC 2.4 9 34.74 -0.08
-5.98 210.87 174.88 Honeywell HON 2.2 23 197.17 -0.78
-9.72 46.04 28.51 HormelFoods HRL 3.9 20 28.99 -0.12
-7.05 157.93 89.05 DRHorton DHI 0.8 10 141.27 -4.11
1.28 20.39 14.51 HostHotels HST 4.1 19 19.72 -0.18

s 9.82 132.63 83.92 HoulihanLokey HLI 1.7 33 131.68 0.61
s 16.08 63.91 38.17 HowmetAerospace HWM 0.3 34 62.82 -0.45

9.11 364.76 219.77 Hubbell HUBB 1.4 26 358.88 0.19
5.68 660.00 356.07 HubSpot HUBS ... dd 613.50 4.54

-19.85 541.21 342.69 Humana HUM 1.0 19 366.92 2.94
5.99 219.50 163.66 JBHunt JBHT 0.8 30 211.70 -7.08
1.18 15.54 9.13 HuntingtonBcshs HBAN 4.8 10 12.87 0.03

s 9.80 287.33 188.51 HuntingIngalls HII 1.8 17 285.09 0.10
1.86 134.94 96.77 HyattHotels H 0.5 30 132.83 -1.50
3.78 25.12 19.34 ICICI Bank IBN 0.5 17 24.74 0.01
0.09 579.68 372.50 IdexxLab IDXX ... 55 555.54 -13.29

-11.32 15.22 11.00 INGGroep ING 5.7 ... 13.32 -0.09
3.12 243.82 167.42 IQVIA IQV ... 33 238.60 -2.87
3.69 127.13 75.82 ITT ITT 1.0 25 123.72 -1.20
23.44 54.48 15.00 IcahnEnterprises IEP 28.3 dd 21.22 0.23
2.11 296.68 181.92 Icon ICLR ... 47 289.03 -1.11
4.77 231.61 183.76 IDEX IEX 1.1 29 227.47 -0.21
-3.06 267.12 217.06 IllinoisToolWks ITW 2.2 26 253.92 -2.91
2.99 238.55 89.00 Illumina ILMN ... dd 143.41 -2.66
4.74 63.07 44.22 ImperialOil IMO 3.0 9 59.90 -0.51
-7.69 79.58 50.27 Incyte INCY ... 22 57.96 -1.01
20.08 36.00 13.29 Informatica INFA ... dd 34.09 0.12
11.37 20.74 14.71 Infosys INFY 1.2 29 20.47 0.16

s 15.68 92.32 51.84 IngersollRand IR 0.1 47 89.47 1.68
5.20 114.93 89.54 Ingredion INGR 2.7 12 114.17 -0.74

-11.97 335.91 125.82 Insulet PODD ...114 191.01 0.48
-13.41 51.28 24.73 Intel INTC 1.1113 43.51 -0.54

s 26.09 106.43 70.83 InteractiveBrkrs IBKR 0.4 18 104.53 -0.06
s 6.77 138.34 94.16 ICE ICE 1.3 33 137.12 0.23

7.22 98.40 63.12 InterContinentl IHG 1.5 27 97.76 0.19
14.73 196.90 120.55 IBM IBM 3.5 23 187.64 0.77
0.27 97.49 62.11 IntlFlavors IFF 4.0451 81.19 0.15
-0.97 38.71 29.00 IntlPaper IP 5.2 42 35.80 0.73
-0.58 40.95 27.20 Interpublic IPG 4.1 11 32.45 0.05

s 5.63 76.11 42.01 Intra-Cellular ITCI ... dd 75.65 0.76
4.91 664.83 384.05 Intuit INTU 0.5 72 655.74 -8.54
12.23 392.00 222.65 IntuitiveSurgical ISRG ... 75 378.63 -1.54
-4.13 36.53 28.49 InvitatHomes INVH 3.4 60 32.70 -0.16
-2.86 70.66 48.94 IronMountain IRM 3.8 72 67.98 -1.16

... 7.05 4.24 ItauUnibanco ITUB 1.9 10 6.95 0.02
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-16.16 53.70 20.82 JD.com JD 2.5 11 24.22 0.66
5.25 180.21 123.11 JPMorganChase JPM 2.3 11 179.03 -0.84
8.71 142.99 74.16 Jabil JBL 0.2 24 138.50 -2.54
5.55 178.37 136.57 JackHenry JKHY 1.3 34 172.48 -1.60

s 13.67 149.17 109.00 JacobsSolns J 0.8 26 147.54 0.24
-2.61 39.45 19.72 JamesHardie JHX 0.0 31 37.66 0.16
3.07 148.18 111.25 JazzPharm JAZZ ...210 126.78 -0.04
1.76 41.96 28.34 JefferiesFinl JEF 2.9 37 41.12 -0.07
-0.12 175.97 144.95 J&J JNJ 3.0 28 156.55 -0.18
-1.35 70.43 47.90 JohnsonControls JCI 2.6 19 56.86 -0.54
0.04 193.52 119.46 JonesLang JLL 0.0 40 188.94 -3.79
25.24 38.04 24.87 JuniperNetworks JNPR 2.4 39 36.92 -0.09
22.19 51.88 35.20 KBFinancial KB 3.6 6 50.55 1.21
-0.22 65.87 49.37 KBR KBR 1.0 dd 55.29 0.12

-12.95 20.64 12.88 KEHoldings BEKE 0.0 21 14.11 0.29
15.46 98.63 47.46 KKR KKR 0.7 31 95.66 -0.56

s 13.77 677.47 355.88 KLA KLAC 0.9 34 661.35 8.97
0.55 321.45 158.38 KarunaTherap KRTX ... dd 318.25 -1.14
3.30 99.60 71.25 Kaspi.kz KSPI 6.7 11 95.55 1.21
-0.79 67.84 47.62 Kellanova K 4.0 20 55.47 0.08

-11.52 27.80 17.82 Kenvue KVUE 4.2 24 19.05 ...
-7.05 36.23 27.66 KeurigDrPepper KDP 2.8 23 30.97 -0.12
-2.29 19.23 8.54 KeyCorp KEY 5.8 16 14.07 -0.13
-2.43 187.49 118.57 KeysightTech KEYS ... 26 155.22 0.56
-8.99 43.37 25.99 KilroyRealty KRC 6.0 20 36.26 0.30
-2.65 147.87 116.32 KimberlyClark KMB 4.1 23 118.29 -0.50
-7.88 22.84 16.34 KimcoRealty KIM 4.9 19 19.63 -0.14
-3.00 18.30 15.89 KinderMorgan KMI 6.6 16 17.11 0.14

s 50.80 528.04 277.90 KinsaleCapital KNSL 0.1 38 505.03 67.46
7.63 39.47 23.93 Klaviyo KVYO ... ... 29.90 0.19
-1.44 60.99 45.73 Knight-Swift KNX 1.1 42 56.82 -1.37

-12.94 24.27 14.96 Philips PHG 0.0 dd 20.31 -0.10
8.83 8.10 5.92 KoreaElecPwr KEP 0.0 dd 7.89 0.09
-5.87 41.47 30.68 KraftHeinz KHC 4.6 15 34.81 -0.16
4.22 50.36 42.09 Kroger KR 2.4 19 47.64 0.77
4.71 59.38 41.49 LKQ LKQ 2.4 14 50.04 0.87

s 13.20 264.24 179.00 LPLFinancial LPLA 0.5 19 257.66 0.20
0.65 216.49 160.25 L3HarrisTech LHX 2.2 33 211.98 0.70
-4.69 234.09 179.58 LabCorp.ofAmerica LH 1.3 46 216.64 -5.49

s 18.23 955.99 467.02 LamResearch LRCX 0.9 36 926.03 12.25
0.91 112.34 77.20 LamarAdv LAMR 4.7 27 107.25 -0.72
-6.35 117.38 81.25 LambWeston LW 1.4 13 101.23 -2.29
12.27 65.58 43.77 LasVegasSands LVS 1.4 35 55.25 0.28
6.16 98.30 51.95 LatticeSemi LSCC ... 39 73.24 -1.24
-3.48 157.91 117.79 Lear LEA 2.3 14 136.30 -1.43
-3.42 77.32 42.91 LegendBiotech LEGN ... dd 58.11 1.06

s 14.40 124.93 76.58 Leidos LDOS 1.2 87 123.83 1.64
4.57 147.90 79.25 Lennar B LEN.B 1.4 10 140.18 -3.67
0.79 158.36 94.11 LennarA LEN 1.3 11 150.22 -3.98
0.20 458.12 232.00 LennoxIntl LII 1.0 27 448.41 -2.89

-15.47 47.33 20.80 LiAuto LI ... 38 31.64 0.96
-25.09 95.68 59.34 LibertyBroadbandC LBRDK ... 13 60.37 -0.06
-25.02 95.61 59.47 LibertyBroadbandA LBRDA 0.0 13 60.46 -0.02

1.86 21.53 15.01 LibertyGlobalA LBTYA ... dd 18.10 -1.18
1.66 22.24 16.27 LibertyGlobalC LBTYK ... dd 18.95 -1.47
4.77 21.77 15.47 LibertyGlobalB LBTYB ... dd 18.66 -0.71
7.95 69.48 55.08 LibertyFormOneA FWONA ... 33 62.59 0.71
9.58 78.58 60.95 LibertyFormOneC FWONK ... 36 69.18 0.68
4.27 31.66 22.24 LibertySirius C LSXMK ... 16 30.01 -0.01
5.11 31.69 22.01 LibertySiriusA LSXMA ... 16 30.21 0.04

s 9.26 90.57 53.77 Light&Wonder LNW ... 65 89.71 0.58
s 34.16 794.47 309.20 EliLilly LLY 0.7135 782.06 24.28
s 14.92 252.97 152.36 LincolnElectric LECO 1.1 27 249.90 0.10
s 5.09 434.77 319.23 Linde LIN 1.2 34 431.63 2.94
-11.38 331.96 203.65 LithiaMotors LAD 0.7 8 291.81 -12.47
-0.37 101.74 64.25 LiveNationEnt LYV ... 64 93.25 -0.58

-10.46 2.56 1.88 LloydsBanking LYG 5.7 ... 2.14 0.07
-6.44 508.10 393.77 LockheedMartin LMT 3.0 15 424.07 0.95
6.83 75.38 52.85 Loews L 0.3 12 74.34 -0.88
-9.64 96.66 50.26 LogitechIntl LOGI 1.4 28 85.90 -1.51
1.93 237.21 181.85 Lowe's LOW 1.9 17 226.85 -1.48

-11.88 10.95 2.54 Lucid LCID ... dd 3.71 0.08
-12.07 516.39 286.57 lululemon LULU ... 57 449.60 -9.38
19.48 19.43 7.85 Lyft LYFT ... dd 17.91 -1.12
2.76 102.05 81.24 LyondellBasell LYB 5.1 15 97.70 0.23
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0.90 160.72 108.53 M&TBank MTB 3.8 9 138.31 0.60
-4.79 51.35 34.12 MGMResorts MGM 0.0 13 42.54 -0.56

s 21.26 127.72 63.44 MKS Instrum MKSI 0.7 dd 124.74 0.89
6.29 39.22 33.03 MPLX MPLX 8.7 10 39.03 0.15
0.55 617.39 451.55 MSCI MSCI 1.1 40 568.75 -6.97
-7.01 65.27 46.71 MagnaIntl MGA 3.5 13 54.94 -0.68
13.23 258.91 133.81 ManhattanAssoc MANH ... 86 243.81 -3.59

s 11.72 24.89 17.07 ManulifeFinl MFC 3.6 12 24.69 -0.10
14.06 42.95 22.13 Maplebear CART ... dd 26.77 0.54
-3.23 29.56 20.57 MarathonOil MRO 1.8 9 23.38 0.14
14.59 173.32 104.32 MarathonPetrol MPC 1.9 7 170.01 -1.30
2.93 1560.00 1186.56 Markel MKL ... 10 1461.50 -8.16

-25.20 399.78 200.01 MarketAxess MKTX 1.4 32 219.04 -1.46
7.15 250.75 153.56 Marriott MAR 0.9 24 241.63 1.14
5.72 202.81 151.86 Marsh&McLen MMC 1.4 27 200.30 -0.69

s 8.21 550.79 317.94 MartinMarietta MLM 0.5 29 539.87 4.23
9.92 73.53 36.64 MarvellTech MRVL 0.4 dd 66.29 -1.15
9.23 76.43 46.69 Masco MAS 1.6 18 73.16 -0.32

s 9.76 474.17 340.21 Mastercard MA 0.6 40 468.13 -3.15
2.99 49.24 27.85 MatchGroup MTCH ... 17 37.59 -0.06
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-3.68 94.97 59.12 McCormickVtg MKC.V 2.6 26 65.50 0.48
-3.32 94.39 59.13 McCormick MKC 2.5 26 66.15 0.60
-1.51 302.39 245.73 McDonald's MCD 2.3 25 292.02 0.16
10.38 519.75 331.75 McKesson MCK 0.5 23 511.06 5.38
27.77 399.41 167.00 Medpace MEDP ... 44 391.64 -2.70
2.48 92.02 68.84 Medtronic MDT 3.3 27 84.42 -0.30
12.55 1800.09 1063.02 MercadoLibre MELI ... 91 1768.78 -3.05

s 17.22 128.09 99.14 Merck MRK 2.4967 127.79 1.25
33.72 488.62 167.66 MetaPlatforms META 0.4 32 473.32 -10.71
3.99 73.10 48.95 MetLife MET 3.0 38 68.77 -0.77
-2.10 1615.97 928.50 Mettler-Toledo MTD ... 33 1187.44 -5.26
-9.50 94.30 68.75 MicrochipTech MCHP 2.2 19 81.61 -0.90
-6.84 90.04 52.76 MicronTech MU 0.6 dd 79.50 -2.13
7.45 420.82 245.61 Microsoft MSFT 0.7 37 404.06 -2.50
10.76 806.78 188.30 MicroStrategy MSTR ... 25 699.56 -18.44
-3.93 168.62 115.56 MidAmApt MAA 4.6 27 129.17 -0.34
-1.79 158.88 109.59 Middleby MIDD ... 17 144.54 -0.13
11.73 9.79 5.99 MitsubishiUFJ MUFG 2.1 8 9.62 0.22
6.10 3.81 2.70 MizuhoFin MFG 2.6 10 3.65 0.04

t -40.84 47.41 25.20 Mobileye MBLY ... dd 25.63 -0.47
-11.14 166.86 62.55 Moderna MRNA ... dd 88.37 -2.77
11.52 118.36 76.02 MohawkInds MHK ... dd 115.42 -1.03

s 11.18 404.86 256.19 MolinaHealthcare MOH ... 21 401.72 3.58
1.54 70.90 49.32 MolsonCoorsB TAP 2.8 14 62.15 0.08
19.96 239.22 108.34 monday.com MNDY ... dd 225.30 3.14
-0.62 78.59 60.75 Mondelez MDLZ 2.4 20 71.98 0.37
13.75 509.62 189.59 MongoDB MDB ... dd 465.06 -9.15
15.81 761.50 383.19 MonolithicPower MPWR 0.7 83 730.50 -3.82
-4.50 60.47 47.13 MonsterBev MNST ... 37 55.02 -1.15
-5.07 407.62 278.23 Moody's MCO 0.9 42 370.76 -2.48
-7.24 100.02 69.42 MorganStanley MS 3.9 17 86.50 0.83
-4.31 289.17 163.28 Morningstar MORN 0.6166 273.91 -4.47
-14.50 57.46 29.25 Mosaic MOS 2.7 8 30.55 0.41
2.36 333.00 255.85 MotorolaSol MSI 1.2 32 320.49 -3.41
11.61 404.94 231.65 MurphyUSA MUSA 0.4 16 397.96 5.30
12.58 231.54 149.54 NICE NICE ... 46 224.60 0.07
-32.30 16.18 5.30 NIO NIO ... dd 6.14 0.05
-5.34 46.92 34.38 NNNREIT NNN 5.5 19 40.80 0.15
0.39 55.36 30.25 NRGEnergy NRG 3.1 dd 51.90 -0.12
5.57 7617.24 5000.90 NVR NVR ... 16 7390.65 -144.07
1.08 241.26 155.31 NXPSemicon NXPI 1.7 22 232.16 -2.33
-4.68 60.72 46.88 Nasdaq NDAQ 1.6 26 55.42 -0.07
11.77 71.29 36.90 Natera NTRA ... dd 70.01 0.31
-4.27 74.48 56.41 NationalGrid NGG 5.4 5 65.09 0.29
5.33 7.20 4.29 NatWest NWG 6.4 5 5.93 0.43

-2.78 91.78 59.73 NetApp NTAP 2.3 27 85.71 -1.56
15.67 118.89 76.85 NetEase NTES 1.6 18 107.76 -0.03

s 19.94 597.00 285.33 Netflix NFLX ... 49 583.95 -9.51
0.42 143.35 89.04 Neurocrine NBIX ... 54 132.31 -1.69

s 22.71 93.29 33.98 NewOrientalEduc EDU ... 49 89.92 -1.08
-10.53 49.87 35.06 NYTimesA NYT 1.2 31 43.83 -0.66
-19.23 52.76 31.61 Newmont NEM 4.8 dd 33.43 0.35
6.57 28.92 15.73 NewsCorpB NWS 0.7 69 27.41 -0.26
6.88 28.00 15.57 NewsCorpA NWSA 0.8 66 26.24 -0.26
-6.11 79.78 47.15 NextEraEnergy NEE 3.3 16 57.03 -0.24
28.73 61.45 28.24 Nextracker NXT ... 36 60.31 -0.24
-4.66 128.68 88.66 Nike NKE 1.4 30 103.51 -2.54
-2.45 28.95 22.86 NiSource NI 4.1 17 25.90 -0.07
3.80 4.97 2.94 Nokia NOK 2.4 28 3.55 0.04
22.62 5.91 3.38 Nomura NMR 2.2 21 5.53 0.08

s -0.03 267.45 202.57 Nordson NDSN 1.0 31 264.07 -0.97
6.62 257.00 183.09 NorfolkSouthern NSC 2.1 31 252.04 -2.30
-5.25 96.71 62.44 NorthernTrust NTRS 3.8 16 79.95 -0.85
-3.67 496.89 414.56 NorthropGrum NOC 1.7 33 450.96 0.96
-0.77 108.78 75.68 Novartis NVS 3.2 14 100.19 0.56

s 19.87 124.64 67.66 NovoNordisk NVO 0.8 46 124.01 2.26
24.37 10.49 4.13 NuHoldings NU ...139 10.36 -0.10
6.63 190.96 129.79 Nucor NUE 1.2 10 185.58 -0.78

s 22.33 59.87 23.34 Nutanix NTNX ... dd 58.34 -0.80
-9.25 83.29 47.90 Nutrien NTR 4.1 12 51.12 0.72
7.58 66.09 40.00 nVentElectric NVT 1.2 19 63.57 0.32
46.63 746.11 204.21 NVIDIA NVDA 0.0 96 726.13 -0.45
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2.52 72.52 55.91 ONEOK OKE 5.5 13 71.99 0.93
-5.85 111.35 61.47 ONSemi ON ... 16 78.64 -1.98
10.63 1074.04 795.75 OReillyAuto ORLY ... 27 1051.05 3.15
1.36 67.67 55.12 OccidentalPetrol OXY 1.5 16 60.52 0.41
-1.84 92.38 65.04 Okta OKTA ... dd 88.86 -0.58
4.47 448.45 295.80 OldDomFreight ODFL 0.5 38 423.45 -8.88
-3.44 30.61 23.31 OldRepublic ORI 3.5 14 28.39 -0.67
0.95 34.77 25.61 OmegaHealthcare OHI 8.7 31 30.95 0.18
1.16 99.23 72.20 Omnicom OMC 3.2 13 87.51 0.48
17.69 37.08 19.89 OnHolding ONON ...114 31.74 -0.57

s 19.18 186.38 76.01 OntoInnovation ONTO ... 74 182.23 5.77
-4.85 45.47 32.04 OpenText OTEX 2.5 85 39.98 -0.57
5.58 127.54 82.04 Oracle ORCL 1.4 31 111.31 -1.47
1.49 13.08 10.97 Orange ORAN 5.0 18 11.60 -0.05
8.06 102.15 79.64 Orix IX 2.5 12 100.92 0.40
0.22 115.63 72.09 Oshkosh OSK 1.7 12 108.65 -3.01

s 1.98 92.79 73.32 OtisWorldwide OTIS 1.5 27 91.24 -0.98
2.07 51.60 32.07 Ovintiv OVV 2.7 4 44.83 0.70
-5.59 160.18 88.86 OwensCorning OC 1.7 11 139.95 -2.28
-7.55 152.99 59.67 PDD PDD ... 30 135.26 -0.06
-8.87 18.32 14.71 PG&E PCG 0.2 19 16.43 -0.10
-3.87 161.15 109.40 PNCFinl PNC 4.2 12 148.85 -0.78
-12.72 133.09 58.65 POSCO PKX 1.8 18 83.01 -0.30
-5.11 152.89 120.33 PPG Ind PPG 1.8 27 141.91 -0.51
-1.70 29.14 22.20 PPL PPL 3.6 25 26.64 0.18
1.85 185.07 115.44 PTC PTC ... 90 178.19 -3.80

s 7.81 132.09 69.27 PVH PVH 0.1 16 131.66 3.58
s 10.36 108.67 67.48 Paccar PCAR 1.0 12 107.77 -0.29

3.11 176.97 122.20 PackagingCpAm PKG 3.0 20 167.98 1.08
42.34 25.52 7.19 PalantirTech PLTR ...271 24.44 -0.97
24.26 380.84 165.36 PaloAltoNtwks PANW ...208 366.41 -0.47
-18.86 24.09 10.51 ParamountB PARA 1.7 dd 12.00 -0.59
10.53 27.25 13.40 ParamountA PARAA 0.9 dd 21.73 -0.27

s 12.88 527.43 300.86 ParkerHannifin PH 1.1 26 520.06 -1.81
s 19.44 75.91 40.61 Parsons PSN ... 53 74.90 0.53

3.58 129.70 104.09 Paychex PAYX 2.9 27 123.38 0.59
-7.69 374.04 146.15 PaycomSoftware PAYC 0.8 32 190.82 -3.56
7.61 230.52 139.40 Paylocity PCTY ... 60 177.39 2.44
-3.70 79.27 50.25 PayPal PYPL ... 15 59.14 -0.56
-0.90 12.51 9.29 Pearson PSO 2.2 24 12.18 -0.02
-1.13 34.98 28.15 PembinaPipeline PBA 6.0 21 34.03 0.11
-7.05 180.84 128.37 PenskeAuto PAG 2.0 9 149.19 -2.30

s 3.04 75.94 50.15 Pentair PNR 1.2 20 74.92 -0.51
7.56 348.67 180.93 Penumbra PEN ...261 270.56 -2.59
-2.07 196.88 155.83 PepsiCo PEP 3.0 25 166.32 -1.54

s 7.90 75.10 52.32 PerformanceFood PFGC ... 27 74.61 1.39
6.99 15.49 8.94 PermianRscs PR 1.4 16 14.55 0.05

s 10.83 17.80 9.56 PetroleoBrasil PBR 16.0 4 17.70 0.30
s 12.43 17.24 8.52 PetroleoBrasilA PBR.A 16.5 4 17.18 0.26
-4.06 43.37 25.76 Pfizer PFE 6.1 79 27.62 0.11
-4.71 102.00 87.23 PhilipMorris PM 5.8 18 89.65 0.67
8.01 149.52 89.74 Phillips66 PSX 2.9 9 143.81 -1.51
-5.46 86.03 65.20 PinnacleWest PNW 5.2 16 67.92 0.02
-4.75 41.60 20.60 Pinterest PINS ... dd 35.28 -1.30
2.97 257.76 177.26 PioneerNatRscs PXD 6.0 11 231.57 0.02
6.47 16.36 11.28 PlainsAllAmPipe PAA 7.9 12 16.13 0.27
5.83 17.05 11.79 PlainsGP PAGP 7.5 15 16.88 0.21
-2.86 405.01 307.76 Pool POOL 1.1 28 387.30 -1.83

s 19.79 248.04 155.68 Primerica PRI 1.2 16 246.47 1.58
1.74 91.57 65.17 PrincipalFinl PFG 3.4 32 80.04 -0.90

s 9.68 78.72 48.11 ProcoreTech PCOR ... dd 75.92 1.33
7.49 159.83 136.10 Procter&Gamble PG 2.4 26 157.51 0.50

s 18.72 191.92 111.41 Progressive PGR 0.2 29 189.09 -0.15
0.07 137.52 96.64 Prologis PLD 2.6 42 133.39 0.29
3.44 110.12 75.37 PrudentialFinl PRU 4.8 16 107.28 -0.71
-5.30 31.57 19.68 Prudential PUK 1.8 15 21.26 0.50
-2.22 65.46 53.71 PublicServiceEnt PEG 4.0 11 59.79 0.19
-7.70 316.48 233.18 PublicStorage PSA 4.3 26 281.52 -4.74
-1.71 110.75 52.24 PulteGroup PHM 0.8 9 101.45 -3.03
20.44 45.34 22.14 PureStorage PSTG ...227 42.95 -0.46
-3.83 49.49 35.81 Qiagen QGEN 0.0 28 43.06 0.34
-0.39 114.97 80.62 Qorvo QRVO ... dd 112.17 -1.71
5.57 157.98 101.47 Qualcomm QCOM 2.1 22 152.69 -3.29
-2.02 219.17 147.33 QuantaServices PWR 0.2 45 211.44 -2.62
-10.07 148.91 119.59 QuestDiag DGX 2.4 17 124.00 -1.73

R S
-4.88 288.16 195.18 RBCBearings RBC ... 45 270.98 -4.41
3.03 69.60 51.07 RBGlobal RBA 1.6 82 68.92 -0.25

s 7.84 43.09 29.63 RELX RELX 1.6 37 42.77 0.71
-2.86 113.37 78.52 RPM RPM 1.7 27 108.44 -0.68
8.16 104.91 68.56 RTX RTX 2.6 41 91.01 -0.78

s 25.42 183.04 103.17 RalphLauren RL 1.7 21 180.85 -0.31
1.02 37.88 22.61 RangeResources RRC 1.0 6 30.75 0.62

s 6.27 119.23 82.00 RaymondJames RJF 1.5 15 118.49 0.05
-8.86 67.05 45.03 RealtyIncome O 5.9 40 52.33 0.31
9.03 166.00 97.18 RegalRexnord RRX 0.9 dd 161.39 3.78
-9.24 68.47 54.72 RegencyCtrs REG 4.4 30 60.81 -0.43
7.94 973.99 684.80 RegenPharm REGN ... 27 948.05 -6.68
-4.64 23.89 13.71 RegionsFinl RF 5.2 9 18.48 -0.07
4.43 175.34 120.99 ReinsGrp RGA 2.0 13 168.95 -1.77

s 16.72 333.33 229.12 RelianceSteel RS 1.3 14 326.43 -5.91
15.69 235.14 174.22 RenaissanceRe RNR 0.7 4 226.76 -1.85
-4.75 41.55 23.39 RentokilInit RTO 1.6 37 27.25 0.51

s 15.92 211.13 110.45 Repligen RGEN ...103 208.42 2.39
s 9.41 181.34 126.58 RepublicSvcs RSG 1.2 35 180.43 0.57

4.91 243.52 132.24 ResMed RMD 1.1 30 180.46 -2.15
-1.20 79.94 59.99 RestaurantBrands QSR 3.0 21 77.19 1.17
-6.27 139.04 79.50 Revvity RVTY 0.3 19 102.46 -1.61
-5.40 61.82 41.56 RexfordIndlRealty REXR 3.1 47 53.07 -0.12
-7.17 76.54 58.27 RioTinto RIO 5.8 13 69.12 1.58
-30.52 28.06 11.68 Rivian RIVN ... dd 16.30 -0.05
-8.05 88.39 64.65 RobertHalf RHI 2.6 21 80.84 -1.41

s 9.89 14.36 7.91 Robinhood HOOD ... dd 14.00 0.58
-6.15 47.65 24.88 Roblox RBLX ... dd 42.91 -1.53
-21.48 15.19 7.17 RocketCos. RKT 0.0 dd 11.37 -0.33
-9.91 348.52 252.11 Rockwell ROK 1.8 27 279.72 -0.41
-2.48 50.00 36.55 RogersCommB RCI 3.2 38 45.65 0.14
3.21 13.24 6.58 RoivantSciences ROIV ... 2 11.59 0.14

-21.45 108.84 51.62 Roku ROKU ... dd 72.00 -22.50
-6.00 45.04 32.19 Rollins ROL 1.5 46 41.05 -0.67
0.07 562.69 416.77 RoperTech ROP 0.5 43 545.57 -2.41
4.11 146.42 99.00 RossStores ROST 0.9 29 144.08 -0.31
-3.26 103.45 77.90 RoyalBkCanada RY 4.2 13 97.83 -0.14
-10.35 133.77 59.37 RoyalCaribbean RCL 0.0 19 116.09 -1.72
-10.18 147.82 101.82 RoyalGold RGLD 1.5 30 108.65 -0.62
6.51 38.19 25.92 RoyaltyPharma RPRX 2.8 12 29.92 -0.11
6.79 50.64 35.10 RyanSpecialty RYAN ... 97 45.94 0.47
4.47 142.75 86.36 Ryanair RYAAY 1.0 14 139.32 -1.33
14.44 181.94 112.57 SAP SAP 0.9 60 176.91 -0.69
-3.85 461.16 321.14 S&PGlobal SPGI 0.9 51 423.57 -0.92
-18.48 283.21 185.23 SBAComm SBAC 1.6 46 206.80 -5.17
3.65 67.56 52.20 SEI Investments SEIC 1.4 19 65.87 -0.28
1.36 22.61 18.26 SKTelecom SKM 5.1 10 21.69 -0.03
-0.48 218.74 137.53 SPSCommerce SPSC ...109 192.91 -3.76

s 3.85 64.20 46.61 SS&CTech SSNC 1.5 27 63.46 -0.49
-0.41 39.61 31.01 STAG Indl STAG 3.8 37 39.10 -0.02
23.39 571.64 244.69 Saia SAIA ... 41 540.73 -11.80
10.10 295.24 159.66 Salesforce CRM ...110 289.72 -2.22
3.18 36.91 15.32 Samsara IOT ... dd 34.44 -0.54
-7.14 57.82 42.63 Sanofi SNY 3.0 13 46.18 -0.21
39.59 159.89 55.25 SareptaTherap SRPT ... dd 134.61 9.72
-6.67 62.12 42.73 Schlumberger SLB 2.3 17 48.57 -0.01
-6.40 81.32 45.00 SchwabC SCHW 1.6 25 64.40 -0.23
11.09 88.84 34.35 Sea SE ... 40 44.99 1.00
2.52 92.04 54.32 Seagate STX 3.2 dd 87.52 -0.64
-5.67 80.16 63.75 Sempra SRE 3.4 16 70.49 -0.01
7.58 30.76 12.43 SentinelOne S ... dd 29.52 -0.48

YTD 52-Week Yld Net
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s 5.00 72.82 52.89 ServiceIntl SCI 1.7 20 71.87 0.49
8.28 815.32 405.37 ServiceNow NOW ... 91 765.00 -15.00
-3.39 68.74 52.47 Shell SHEL 4.1 11 63.57 -0.01
-0.90 314.38 205.43 SherwinWilliams SHW 0.9 33 309.08 -3.43
8.02 33.98 24.99 ShinhanFin SHG 3.7 6 33.25 0.56
37.84 315.95 157.00 ShockwaveMed SWAV ... 68 262.66 26.34
4.35 91.57 39.02 Shopify SHOP ...903 81.29 -2.71

s 5.13 150.66 100.17 SimonProperty SPG 5.2 22 149.96 1.96
-2.12 202.14 100.84 SimpsonMfg SSD 0.6 23 193.79 -2.21
-12.25 7.95 3.32 SiriusXM SIRI 2.2 15 4.80 ...
1.86 176.16 116.81 SiteOneLandscape SITE ... 44 165.53 -2.65
-4.30 65.17 41.56 SkechersUSA SKX ... 17 59.66 -0.67
-7.71 118.58 85.06 Skyworks SWKS 2.6 18 103.75 -1.14
-2.85 82.77 63.40 SmithAO AOS 1.6 22 80.09 -0.91
2.86 33.09 21.52 Smith&Nephew SNN 2.6 55 28.06 0.04
-1.81 159.92 107.33 Smucker SJM 3.4 dd 124.09 -0.32
-34.02 17.90 7.86 Snap SNAP ... dd 11.17 -0.43
-7.48 297.25 226.68 Snap-On SNA 2.8 14 267.24 -1.76
15.73 237.72 128.56 Snowflake SNOW ... dd 230.31 -2.09
-27.98 94.42 38.50 SOQUIMICH SQM 7.5 4 43.37 2.05
-15.98 11.70 4.45 SoFiTech SOFI ... dd 8.36 -0.17
-6.18 100.94 79.62 Sony SONY 0.5 17 88.84 -3.15
-5.19 75.80 61.56 Southern SO 4.2 18 66.48 0.35
-2.77 88.40 64.66 SoCopper SCCO 4.5 27 83.69 0.72
17.49 39.53 21.91 SouthwestAir LUV 2.1 46 33.93 -0.28
1.83 7.69 4.57 SouthwesternEner SWN ... 1 6.67 0.07
1.98 155.47 82.19 Splunk SPLK ...350 155.37 -0.04
31.05 248.67 114.64 Spotify SPOT ... dd 246.25 0.74
-9.94 104.21 73.12 StanleyBlackDck SWK 3.7 dd 88.35 -1.28

s 4.02 83.83 52.25 Stantec STN 0.7 38 83.41 0.34
-2.91 115.48 89.21 Starbucks SBUX 2.4 25 93.22 ...
-6.42 93.15 62.78 StateStreet STT 3.8 13 72.49 -0.54
4.44 136.46 90.55 SteelDynamics STLD 1.4 8 123.34 -0.77
10.16 26.10 15.07 Stellantis STLA 5.7 4 25.69 -0.30
5.18 254.00 173.21 Steris STE 0.9 41 231.23 -1.82
16.05 36.30 19.85 Stevanato STVN 0.2 53 31.67 -0.42
11.05 77.55 53.48 StifelFinancial SF 2.2 18 76.79 0.15
-9.87 55.85 37.21 STMicroelec STM 0.5 10 45.18 -0.13

s 16.64 352.88 249.98 Stryker SYK 0.9 42 349.30 0.51
s 10.23 10.69 7.53 SumitomoMits SMFG 2.8 12 10.67 0.28
-2.73 158.73 102.74 SunComms SUI 2.9 71 130.00 1.68

s 4.05 54.11 43.53 SunLifeFinancial SLF 4.3 14 53.96 0.49
3.21 35.51 27.59 SuncorEnergy SU 4.9 7 33.07 -0.03

s 182.60 1077.87 85.61 SuperMicroComp SMCI ... 63 803.32 -200.68
-5.81 11.60 7.46 Suzano SUZ 1.7 4 10.70 0.16
3.59 40.02 26.59 SynchronyFinl SYF 2.5 8 39.56 -0.29
7.38 582.85 347.97 Synopsys SNPS ... 70 552.91 -4.92
8.71 82.89 62.23 Sysco SYY 2.5 19 79.50 0.12

T U V
12.19 15.52 5.08 TALEducation TAL ... dd 14.17 -0.47
1.10 42.76 32.52 TCEnergy TRP 7.0 dd 39.52 0.92
-6.15 108.92 86.30 TDSynnex SNX 1.6 15 100.99 -0.65
1.35 146.84 115.00 TEConnectivity TEL 1.7 14 142.40 -0.77
-0.22 21.34 15.47 Telus TU 6.1 42 17.75 0.15
-11.30 45.81 35.22 Ternium TX 7.7 25 37.67 0.20

s 7.30 147.95 100.96 TFI Intl TFII 1.1 25 145.90 0.36
-4.44 18.94 11.46 TIM TIMB 4.3 15 17.65 -0.62
4.51 99.45 72.92 TJX TJX 1.4 28 98.04 0.10
0.05 165.94 124.92 T-MobileUS TMUS 1.6 23 160.41 -1.16
0.05 45.74 24.74 TPG TPG 3.1 dd 43.19 -0.10
1.09 132.76 87.43 T.RowePrice TROW 4.6 14 108.86 0.60
21.82 135.17 81.21 TaiwanSemi TSM 1.3 24 126.69 -2.34
-4.70 171.59 107.92 TakeTwoSoftware TTWO ... dd 153.38 -3.58
2.45 17.15 13.19 TakedaPharm TAK 3.7 37 14.62 0.20

s 24.72 46.11 25.99 Tapestry TPR 3.0 12 45.91 0.45
s 11.59 96.97 64.85 TargaResources TRGP 2.1 26 96.94 3.67

5.05 173.51 102.93 Target TGT 2.9 19 149.61 3.28
-2.09 22.78 12.04 TechnipFMC FTI 1.0 dd 19.72 0.03
-8.45 49.34 32.48 TeckResourcesB TECK 1.0 12 38.70 0.45
-3.14 448.71 364.98 TeledyneTech TDY ... 23 432.26 0.78
0.69 276.43 177.63 Teleflex TFX 0.5 29 251.07 -3.98

-15.56 6.36 4.33 Ericsson ERIC 3.1 dd 5.32 -0.03
-3.02 11.15 7.16 TelefonicaBras VIV 5.2 20 10.61 -0.22
-1.03 4.53 3.71 Telefonica TEF 6.2 12 3.86 -0.07
3.30 29.58 21.66 TelekmIndonesia TLK 3.2 17 26.61 0.56
-0.53 53.60 34.98 TempurSealy TPX 1.0 24 50.70 0.11
-6.82 35.98 24.69 Tenaris TS 0.0 5 32.39 -0.18

s 12.32 10.70 5.70 TencentMusic TME ... 24 10.12 -0.19
20.33 91.85 49.76 TenetHealthcare THC ... 16 90.93 1.03
-5.79 119.20 81.08 Teradyne TER 0.5 37 102.24 -0.32
-19.53 299.29 152.37 Tesla TSLA ... 46 199.95 -0.50
7.47 181.40 131.19 TetraTech TTEK 0.6 42 179.40 -1.25
24.71 13.35 7.08 TevaPharm TEVA ... dd 13.02 -0.18
-5.91 188.12 139.48 TexasInstruments TXN 3.2 23 160.38 -0.33
-3.86 2000.00 1266.21 TexasPacLand TPL 0.9 30 1511.81 24.25

s 20.84 152.55 91.06 TexasRoadhouse TXRH 1.5 33 147.70 13.81
6.55 88.41 61.27 Textron TXT 0.1 19 85.69 -0.52
3.21 593.17 415.60 ThermoFisher TMO 0.3 35 547.84 -0.73

s 9.62 161.57 117.46 ThomsonReuters TRI 1.3 28 160.29 1.22
-16.53 113.14 85.34 3M MMM 6.6 dd 91.25 -1.13
22.78 27.00 13.77 Toast TOST ... dd 22.42 3.22
-0.59 105.91 55.44 Toll Bros TOL 0.8 8 102.18 -2.00
3.37 403.34 184.50 TopBuild BLD ... 20 386.86 -8.69
-2.32 117.17 78.35 Toro TTC 1.5 30 93.76 -3.13
-7.24 69.07 54.69 TorontoDomBk TD 4.8 14 59.94 0.18
-4.35 69.63 54.94 TotalEnergies TTE ... 7 64.45 -0.55
23.98 232.56 132.35 ToyotaMotor TM 1.8 10 227.36 -1.18
9.98 251.17 185.00 TractorSupply TSCO 1.9 23 236.49 -1.17

s 23.58 94.00 50.33 TradeDesk TTD ... 249 88.93 13.22
11.70 104.10 64.83 Tradeweb TW 0.4 59 101.51 -0.48
11.59 278.81 162.04 TraneTech TT 1.2 31 272.17 -0.79

s 13.32 1165.00 686.46 TransDigm TDG 0.0 49 1146.39 -11.40
9.26 82.75 42.09 TransUnion TRU 0.6 dd 75.07 -1.72
14.19 219.62 157.33 Travelers TRV 1.8 17 217.53 -1.49
9.75 93.17 44.90 Trex TREX ... 51 90.86 0.23

s 13.33 60.89 39.57 Trimble TRMB ... 48 60.29 0.14
14.55 43.59 30.70 Trip.com TCOM ... 18 41.25 0.31
-2.22 48.52 25.56 TruistFinl TFC 5.8 dd 36.10 -0.23
-22.78 78.16 45.02 Twilio TWLO ... dd 58.59 -2.56
5.47 454.74 305.06 TylerTech TYL ...114 440.98 -0.13
-1.17 63.49 44.94 TysonFoods TSN 3.7 dd 53.12 0.55
-10.49 31.39 17.99 UBSGroup UBS 2.5 3 27.66 -0.21
-5.77 45.21 30.95 UDR UDR 4.7 27 36.08 0.03
-5.51 128.65 75.01 UFP Inds UFPI 1.1 14 118.63 -1.13
-7.23 71.52 43.62 U-Haul N UHAL/B 0.3 20 65.35 -1.02
-7.03 73.03 48.07 U-Haul UHAL 0.0 21 66.75 -1.11

s 9.18 49.87 33.96 USFoods USFD ... 25 49.58 1.01
-4.06 7.43 4.08 UWM UWMC 5.8 dd 6.86 -0.16
27.35 81.86 29.22 Uber UBER ... 89 78.41 -2.98
-9.14 284.77 103.00 Ubiquiti UI 1.9 21 126.81 -0.76
0.48 27.87 12.38 UiPath PATH ... dd 24.96 -0.71
8.59 556.60 368.02 UltaBeauty ULTA ... 22 532.09 2.21
4.58 55.99 46.16 Unilever UL 3.6 18 50.70 0.61
0.39 251.65 183.69 UnionPacific UNP 2.1 24 246.59 -3.96
1.77 58.23 33.68 UnitedAirlines UAL ... 5 41.99 -0.84
-8.98 8.97 6.71 UnitedMicro UMC 5.8 9 7.70 -0.10
-5.61 197.80 133.68 UPSB UPS 4.4 19 148.41 3.06
13.41 673.68 325.15 UnitedRentals URI 0.9 18 650.31 -10.65
-4.14 48.66 27.27 USBancorp USB 4.7 13 41.49 -0.06
-5.45 50.20 20.40 USSteel X 0.4 13 46.00 0.22
-2.35 261.54 204.44 UnitedTherap UTHR ... 12 214.73 0.19
-0.93 554.70 445.68 UnitedHealth UNH 1.4 22 521.55 0.67
-17.09 50.08 22.20 UnitySoftware U ... dd 33.90 -1.12
-4.97 194.84 125.38 UnivDisplay OLED 0.8 42 181.76 -4.18
6.38 164.96 113.69 UniversalHealthB UHS 0.5 17 162.16 -0.56
7.76 52.15 36.27 UnumGroup UNM 3.0 8 48.73 0.03
-7.37 34.34 26.62 VICI Prop VICI 5.6 12 29.53 0.04
5.63 258.13 204.88 VailResorts MTN 3.7 42 225.48 -2.59

-14.06 17.55 12.22 Vale VALE 8.6 6 13.63 0.40
7.34 152.20 104.18 ValeroEnergy VLO 3.1 6 139.54 -2.45
19.84 76.72 34.11 Vaxcyte PCVX ... dd 75.26 0.25
13.94 225.49 160.21 VeevaSystems VEEV ... 63 219.35 -4.21
-12.20 50.98 39.33 Ventas VTR 4.1 dd 43.76 -0.45
4.66 89.00 65.51 Veralto VLTO 0.4 25 86.09 -0.50
-5.69 229.72 188.44 VeriSign VRSN ... 25 194.24 -3.58
2.44 251.98 169.74 VeriskAnalytics VRSK 0.6 72 244.70 -1.95
7.40 43.21 30.14 Verizon VZ 6.6 15 40.49 -0.10
3.76 448.40 283.60 VertexPharm VRTX ... 30 422.20 -4.09
31.11 65.56 11.95 Vertiv VRT 0.0 97 62.97 0.13

s 20.59 13.10 8.74 Viatris VTRS 3.7 9 13.06 0.24
-34.77 93.00 4.59 VinFastAuto VFS ... dd 5.46 0.03
-4.95 19.13 13.13 Vipshop VIPS ... 9 16.88 -0.32
6.99 281.12 208.76 Visa V 0.7 33 278.56 -2.42

s 18.33 46.31 21.18 Vistra VST 1.9 13 45.58 0.19
-2.64 12.42 8.02 Vodafone VOD 11.2 2 8.47 -0.03

s 12.40 260.81 159.76 VulcanMatls VMC 0.7 37 255.15 12.69

W X Y Z
-7.25 99.26 75.13 WECEnergy WEC 4.3 19 78.07 0.07

s 13.74 224.61 161.95 WEX WEX ... 36 221.28 -2.86
-11.43 82.89 50.28 W.P.Carey WPC 6.0 17 57.40 0.10
3.26 64.07 41.13 WPP WPP 5.0 17 49.12 0.42
5.82 137.81 91.89 Wabtec WAB 0.6 30 134.28 0.32

-15.82 36.78 19.68 WalgreensBoots WBA 4.5 33 21.98 -0.06
s 8.06 171.93 136.09 Walmart WMT 1.3 28 170.36 1.07
-13.62 16.34 9.27 WarnerBrosA WBD ... dd 9.83 -0.31
-0.70 38.05 23.62 WarnerMusic WMG 1.9 40 35.54 -0.39

s 12.46 168.33 126.12 WasteConnections WCN 0.7 57 167.87 2.42
s 12.53 202.69 148.31 WasteMgt WM 1.4 36 201.54 2.43
-1.22 335.40 231.90 Waters WAT ... 30 325.21 2.34
-10.97 433.19 284.05 Watsco WSO 2.6 28 381.46 -15.91

s 3.86 102.88 51.46 WeatherfordIntl WFRD ... 18 101.61 -0.60
-6.86 55.30 31.03 WebsterFin WBS 3.4 10 47.28 -0.86
5.47 52.45 35.25 WellsFargo WFC 2.7 11 51.91 -0.13
3.28 94.63 65.18 Welltower WELL 2.6178 93.13 -0.61

-16.22 195.43 121.91 WescoIntl WCC 1.0 11 145.68 -1.76
2.82 415.73 303.79 WestPharmSvcs WST 0.2 46 362.05 11.35
3.11 60.55 31.97 WesternDigital WDC 0.0 dd 54.00 -2.01
-0.38 30.20 23.79 WesternMidstrm WES 7.9 11 29.15 0.41

s 2.99 145.98 102.64 Westlake WLK 1.4 15 144.15 -0.10
s 5.27 43.86 26.84 WestRock WRK 2.8 dd 43.71 0.40
-5.12 35.14 27.65 Weyerhaeuser WY 2.4 29 32.99 -0.43
-9.99 52.76 38.37 WheatonPrecMet WPM 1.4 38 44.41 0.08
-1.49 37.45 27.80 Williams WMB 5.5 13 34.31 0.12
12.05 231.16 109.44 Williams-Sonoma WSM 1.6 16 226.10 3.18

s 14.97 278.70 195.29 WillisTowers WTW 1.2 28 277.31 -0.13
12.67 53.46 34.40 WillScotMobile WSC ... 35 50.14 0.03

s 24.43 324.87 150.08 Wingstop WING 0.3139 319.26 4.11
s 15.44 6.45 4.32 Wipro WIT 0.3 25 6.43 0.25

3.45 134.21 73.39 Wix.com WIX ... dd 127.26 -1.16
-5.07 25.96 19.02 WoodsideEnergy WDS 11.0 6 20.02 -0.19
1.15 150.00 88.30 Woodward WWD 0.7 29 137.70 -0.36
9.93 33.74 24.46 WooriFinl WF 5.5 4 33.22 0.85
9.64 308.95 174.06 Workday WDAY ... 1280 302.67 -2.42
15.39 117.86 81.65 WynnResorts WYNN 1.0 18 105.13 -0.35
-4.60 27.71 10.30 XP XP 10.6 19 24.87 -0.22
37.49 122.10 29.02 XPO XPO ... 76 120.43 -0.61
-4.59 71.96 53.73 XcelEnergy XEL 3.5 18 59.07 0.06
-34.75 23.62 7.50 XPeng XPEV ... dd 9.52 0.36
8.25 125.00 87.59 Xylem XYL 1.2 46 123.79 -0.63
-1.98 18.82 8.73 YPF YPF 0.0 7 16.85 -0.15
2.98 143.25 115.53 Yum!Brands YUM 2.0 24 134.55 -0.85
-2.57 64.70 33.55 YumChina YUMC 1.5 21 41.34 0.49
-13.16 30.05 15.89 ZTOExpress ZTO 0.0 12 18.48 0.35
0.78 329.60 194.59 ZebraTech ZBRA ... 48 275.46 -8.29
-5.29 61.13 33.80 ZillowC Z ... dd 54.80 -3.12
-7.00 59.23 33.23 ZillowA ZG ... dd 52.75 -3.08
2.47 149.25 102.00 ZimmerBiomet ZBH 0.8 26 124.71 0.31
-4.55 201.92 151.03 Zoetis ZTS 0.9 37 188.39 -1.26
-13.61 77.10 58.87 ZoomVideo ZM ... 83 62.12 -1.92
14.08 259.61 84.93 Zscaler ZS ... dd 252.75 -0.41
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

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.
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JESSICA TOONKEL
AND AMOL SHARMA

Streaming Giants Weigh Teaming Up
Paramount has held
talks with Comcast
about partnership or
venture in the space

Source: the companies

Note: Monthly prices for each individual service
in the U.S. Ad-free prices are for the most
popular versions.
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Michael Jordan autographed these shoes of Miles Nadal’s.
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Activist investor Carl Icahn
struck a deal for two JetBlue
Airways board seats just days
after he unveiled a nearly 10%
stake in the struggling airline.
The billionaire, who turns 88

years old Friday, and the airline
reached a settlement agreement
in which two of Icahn’s lieuten-
ants, Jesse Lynn and Steven
Miller, will join its board.
It is the second victory Icahn

has notched in the span of a
week—after American Electric
Power on Monday said it struck
an agreement to give him two
board seats—and a sign of his
continued sway in corporate
America, despite a short-seller
attack last year that curtailed
his ability to make big bets.
Icahn revealed his JetBlue

stake Monday, saying in a filing
he believed the shares were un-
dervalued. That sent JetBlue’s
shares up 21% Tuesday, giving
the company a market value of
around $2.4 billion. The shares
are still down sharply, having
lost more than half their value
in the past few years.
JetBlue has been losing

money and is plotting a new
course after its plan to acquire
Spirit Airlines was blocked by a
federal judge. The companies
are appealing the ruling, though
overturning it could be a long
shot and JetBlue has warned
Spirit it might have grounds to
terminate the deal anyway.
JetBlue’s incoming chief ex-

ecutive, Joanna Geraghty, who
took the helm the same day
Icahn revealed his position, has
pledged “aggressive action” to
get the carrier back on track.
Icahn encountered his own

turbulence last year when Hin-
denburg Research argued his
publicly traded firm, Icahn En-
terprises, was overvalued and
held assets at inflated prices.
The attack shaved billions off
the company’s value and Icahn’s
net worth. For months, some on
Wall Street wondered if the oc-
togenarian would ever launch
an activist campaign again.
Throughout the saga, Icahn

continued to agitate at gene-se-
quencing company Illumina,
which he had criticized for pur-
chasing Grail, the blood-test
maker it is now in the process
of divesting.
Unlike most people his age,

Icahn still works most days
from his Miami-area home of-
fice, and has said he has no
plans to stop. “The height of a
deal for me, there’s nothing like
it,” he told The Wall Street
Journal in 2019, the same year
he spent his birthday weekend
urging Caesars Entertainment
to put itself up for sale.

—Alison Sider
contributed to this article.

BY CARA LOMBARDO

Icahn and
JetBlue
Reach Deal
For Seats
On Board

in the smallest size. Hours
later, the page was gone.
A spokesperson for Dunkin’

said the company isn’t plan-
ning to restock the items.
Dunkin’ is the latest food

brand to turn to fashion to
generate buzz and sales. Kraft
Real Mayo partnered with
Juicy Couture in 2022 for a
$150 limited-edition blue ve-
lour tracksuit meant as a nod
to the early aughts. The New
York-based fashion label Telfar
had a $120 shirt collaboration
with the burger chain White
Castle in 2017. Canada’s Tim
Hortons, a Dunkin’ rival, cele-
brated National Coffee Day
last year with a limited-edition
apparel collection.

Jonah Berger, an associate
professor of marketing at the
Wharton School of the Univer-
sity of Pennsylvania, said
these types of marketing cam-
paigns appeal to both brands
and consumers.
“[Brands] realized that peo-

ple love to show that they’re
smart, special, in-the-know to
others,” Berger said. “You
don’t have to be Louis Vuitton
to have limited-edition prod-
ucts. You can just be a more
accessible brand like
McDonald’s or a Dunkin’ Do-
nuts and sell something at a
price point that’s much lower,
but appeals to your audience.”
Dave Messinger, chief tech-

nology officer at Torc, an AI-

based talent platform, couldn’t
get his hands on a DunKings
tracksuit.
If the 47-year-old had got-

ten one, he said, he would
have worn it to a friend’s wed-
ding rehearsal dinner in
March. “Hey, does this count
as cocktail attire?” Messinger
texted his soon-to-be married
friend.
The DunKings apparel was

part of a broad marketing
campaign tied to the coffee
chain’s Super Bowl spot. In the
commercial, Affleck and his
boy band the DunKings—in-
cluding Brady and a reluctant
Damon—pitch a song to Af-
fleck’s wife, actress and singer
Jennifer Lopez.

Dunkin’ has released several
additional videos, including
behind-the-scenes footage, a
four-minute-plus extended cut
of the ad and a video with the
lyrics for Affleck’s song, “Don’t
Dunk Away at My Heart.”
Berger, the Wharton profes-

sor, said the tone of the adver-
tisements is key to winning
people over. “Do the people
that are buying the Dunkin’
tracksuit think that Dunkin’ is
selling the tracksuit for no
reason? No, they know Dunkin’
is a company that wants to
make money,” he said. “They
know that Dunkin’ may be try-
ing to capitalize on a buzz, but
they’re excited about it be-
cause this feels authentic.”

The tracksuits modeled after the ones actor Ben Affleck and others wore in the Super Bowl ad sold out fast.
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Now Nadal has decided to
cut short his reign as a
sneaker-collecting kingpin. On
June 1, he will be auctioning off
the bulk of his shoe collection.
Around 750 pairs will be up

for grabs at R.M. Sotheby’s
auction house. They include
roughly 500 pairs of Air Jor-
dans (some from as far back as
the mid-1980s) and shoes
signed by O.J. Simpson, Tom
Brady, Steph
Curry and Joel
Embiid. There
will also be two
pairs of Nike’s
rare Air Mag
shoes and a pair
of self-lacing
sneakers de-
signed to look
like the futuris-
tic ones that
Marty McFly
wore in “Back to the Future
Part II.” The entire collection is
estimated to notch well over $2
million, according to R.M. So-
theby’s.
Additionally, 144 of Nadal’s

cars and motorcycles are being
auctioned off, including an
electric car from 1913 and vari-
ous high-value Ferraris, McLar-
ens and Lamborghinis. That as-
sortment is estimated to sell
for in excess of $60 million,
though R.M. Sotheby’s is still
completing the assortment and
estimates for the sale.

While some analysts have
expected the high-end sneaker
auction market to cool after a
pandemic buying bonanza, re-
cent sales have continued to
grab headlines.
In early February, a series of

six sneakers that Michael Jor-
dan wore to win his six NBA
championships sold at So-
theby’s for a record-setting $8
million.

The finan-
cier’s dream
would be for
someone to pur-
chase the entire
collection to-
gether, as he did
with his 100 ini-
tial shoes, but
Nadal admitted
that “the proba-
bility of that is
not that high.”

Nadal first made his fortune
as the founder and long-time
CEO of MDC Partners, owner of
advertising agencies. Nadal
stepped down from MDC in
2015 amid a Securities and Ex-
change Commission investiga-
tion into his expenses and
other matters. He agreed to
pay MDC $8.6 million for reim-
bursed expenses at the time.
Nadal got into collecting in

2000, when he purchased his
first high-end auto. More cars
would follow, with prices even-
tually creeping up to over a

million dollars apiece. He also
invested in NBA jerseys, racing
helmets and art. His sundry
stockpiles were housed in his
“Dare to Dream” museum just
outside Toronto.
Decades before becoming an

investor, Nadal had worked
through his advertising firm
for companies like Asics and
Adidas—the brands that would
later line his archive.
“I knew a fair bit about the

sneaker world, but I didn’t re-
ally know about it as a collec-
tor at all,” said Nadal. Sneak-
ers, he thought, “would be a
fun thing, a great complement
to the rest of our collections.”
Much the way art collectors

hire advisers to shape their col-
lections, Nadal hired Sean Go, a
popular sneaker YouTuber, to
guide his sneaker investing.
“Sean helped us take it from

a random fun activity to being
a more deliberate thoughtful
collection,” he said. Nadal’s col-
lection has since grown to al-
most 1,000 shoes, including a
pair of signed Air Jordan 1’s
from Jordan’s rookie season,
which he purchased in 2020 for
$560,000.
According to R.M. Sotheby’s,

the proceeds from the sale of
the sneakers are “100% com-
mitted” to the Dare to Dream
Foundation, a charitable foun-
dation Nadal registered in
2022.

Five years ago, during an
idle afternoon at his lakeside
vacation home in Ontario, Ca-
nadian financier Miles Nadal
purchased 99 of the rarest
sneakers in the world from So-
theby’s for $850,000.
His wife was out wakeboard-

ing with the children, he was
sitting at his computer, and
suddenly he had bought nearly
100 high-value shoes. Nadal re-
called telling his wife simply, “I
bought some shoes,” as if he
were describing buying a lone
pair of Nikes from Zappos.
That sale was Sotheby’s

first-ever sneaker auction. And
Nadal took home the entire lot.
Days later, in a private sale, the
financier, now 65, bought a
Nike prototype sneaker, the
waffle-soled “Moon Shoe” from
1972, for $437,500, a then-re-
cord-shattering sum for a sin-
gle pair of sneakers.
In the span of a week, this

kooky middle-aged investor
had become perhaps the most
unexpected sneaker collector in
the world.
As Nadal, the founder of

Peerage Capital, an invest-
ment firm with holdings in the
real-estate, self-storage and
wealth-management sec-
tors, later said, “It became the
beginning of a trend that
sneakers became walkable art.”

BY JACOB GALLAGHER

Financier Sneaker King Readies an Auction of His Prized Collection

Paramount Global has held
recent talks with Comcast
about joining forces in stream-
ing through a partnership or
joint venture, among several
potential strategic options the
entertainment company is pur-
suing, said people familiar with
the situation.
Paramount’s flagship ser-

vice, Paramount+, is home to
“Star Trek” programming, orig-
inals such as “1883” and simul-
casts of CBS football games,
while Comcast’s Peacock is
known for live soccer and foot-
ball, originals like “Poker Face,”
and a deep library with shows
such as “The Office.”
Bringing the two streaming

apps under one roof could pro-
duce significant cost savings—

from spending on program-
ming to marketing—and create
a more in-depth offering for
consumers, especially with re-
gard to live sports. A commer-
cial partnership or joint ven-
ture are among the
arrangements the companies
could pursue.
Entertainment companies

across the industry are explor-
ing new streaming bundles and
ventures to gain scale, attract
more customers and help alle-
viate the costs of running their
direct-to-consumer services
amid declines in pay TV sub-
scribers. Last week,Walt Dis-
ney’s ESPN, Fox Corp. and
Warner Bros. Discovery an-
nounced they were combining
forces to create a sports
streaming joint venture.
Paramount and its parent

company, National Amuse-
ments, have been exploring a
range of potential strategic op-
tions in recent months as the
entertainment company, owner
of the Paramount movie studio
and cable channels such as
Nickelodeon and MTV, faces

continued headwinds in a me-
dia industry dominated by big-
ger players.
Shari Redstone, boss of Na-

tional Amusements, has had
talks with Skydance Media
Chief Executive David Ellison to
sell National Amusements,
which would include her con-
trolling stake in Paramount, to

the group of investors he is
leading, and merge the Para-
mount movie and TV studio
into Skydance. While Para-
mount and Skydance have
started diligence, the transac-
tion would be complicated and
it is unclear whether they
would reach a deal.
Meanwhile, Paramount CEO

Bob Bakish has had conversa-
tions with Warner Bros. Dis-
covery CEO David Zaslav about
a merger, the Journal previ-
ously reported.
Some companies would have

interest in acquiring certain
pieces of Paramount, should it
be broken up. Comcast has no
plans to make major acquisi-
tions now, the company’s CEO
Brian Roberts told investors
late last month.
A weaker-than-expected ad

market and continued declines
in pay-TV subscribers have
pushed Paramount to aggres-
sively cut costs to meet its
promise to investors that it will
deliver positive earnings
growth in 2024. This week, the
company cut around 800 jobs,

or 3% of its workforce.
Warren Buffett’s Berkshire

Hathaway, which was the big-
gest owner of nonvoting shares
of Paramount as of Dec. 31,
sold about one-third of its
stake in the entertainment gi-
ant last quarter, a late Wednes-
day filing showed. Paramount
shares fell 4.7% Friday and the
stock is down almost 50% over
the past year, trading at $12 a
share.
Streamers are contending

with customers getting choos-
ier about how many streaming
services they pay for as the
costs of monthly subscriptions
rise. Many households have be-
come savvier at managing their
streaming bills, canceling sub-
scriptions when they are done
bingeing a popular show.
This isn’t the first time that

Comcast and Paramount have
discussed teaming up on
streaming offerings: The two
discussed partnerships a few
years ago, launching a joint
streaming service called Sky-
Showtime in several markets in
Europe in 2021.

America may run on
Dunkin’, but only sprinters got
the coffee chain’s sold-out cus-
tom tracksuits.
The neon-orange and pink

DunKings apparel worn by
Matt Damon, Ben Affleck, and
Tom Brady in a now-viral Su-
per Bowl commercial went on
sale Monday and disappeared
in minutes, the company said.
Dunkin’ then quadrupled its
inventory, only to sell out
again. A fuzzy pink bucket hat
and DunKings tumbler, which
retailed for $40 apiece, sold
out, too.
The jacket and pants—

which featured crown-topped
doughnuts, gold flames and
the Dunkin’ logo—retailed for
$60 each. On eBay, bidding
wars for the tracksuit topped
$300 on Thursday.
Josh Rubinstein, a 32-year-

old account manager in At-
lanta, was fast enough to snap
up the set from Dunkin’. He
plans to wear it on Halloween.
“I hate to admit, but I

bought both,” he said, adding
that the jacket and pants were
gone minutes after he made
his purchase.
He said the price tag felt

right for what he viewed as
novelty pieces. “If it stays as a
limited drop, I think it was the
perfect price,” Rubinstein said.
“If it becomes something that
they sell all the time, every-
where, then I think it’s expen-
sive.”
Dunkin’ didn’t detail how

many items it sold, but said its
initial run disappeared in 19
minutes. By Thursday after-
noon, its additional inventory
was down to only track pants

BY SURYATAPA BHATTACHARYA
AND VICTORIA ALBERT

Dunkin’s Orange Super Bowl Apparel Is a Hit

The entire
collection is
expected to

notch well over
$2million.
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BY ELENA VARDON

Coca‑Cola sells around 2.2
billion servings of drinks daily
across more than 200 brands.
In 2022 it had a carbon foot-
print of 65 million metric
tons, 88% of which was in its
value chain. The company
aims to reach net-zero emis-
sions by 2050 and has a num-
ber of other sustainability
goals including ones for pack-
aging, water use and sustain-
able agriculture.
Bea Perez joined the com-

pany in 1994 and was ap-
pointed as its first chief sus-
tainability officer in 2011. At
the start of this year, she was
promoted to executive vice
president with global respon-
sibility for sustainability, com-
munications and strategic
partnerships.
Perez spoke to WSJ Pro

about her company’s role in
creating a circular economy,
how Coca-Cola added sustain-
ability targets to its executive
compensation and the impor-
tance of disclosure and trans-
parency to drive meaningful
impact.
This interview has been ed-

ited for length and clarity.

WSJ Pro: Where were you in
December 2015, when the
Paris accord was agreed?
Perez: I was in Paris, it was

one of my first COPs. We were
launching our Infineo recycling
facility in France. I remember
all the delays, people wonder-
ing what was going to happen.
We had a really lovely dinner to
celebrate that progress had
been made—in terms of at least
the commitments. It was a
pretty exciting moment.

WSJ Pro: Did you have a
green epiphany?
Perez: I’ve been going to

Miami since I was a kid. About
20 years ago, I stood out on
the beach I’ve known my
whole life, it was so hot, there
was bacteria in the water and
this brown seaweed all over

change. Putting the infrastruc-
ture in place where it doesn’t
exist and investing with our
business. At the same time ad-
vocating for extended pro-
ducer responsibility, for de-
posit schemes and to work
with regulators to help them
understand why these things
are important, such as allow-
ing food-grade recycled con-

tent—there were a few coun-
tries that didn’t allow us to
actually go bottle to bottle.

WSJ Pro: Are there best prac-
tices that you would recom-
mend?
Perez: Start with the prior-

ity matrix: what’s important
to your company and to your
stakeholder. And then it is the
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The Securities and Exchange
Commission asked a federal ap-
peals court to reconsider its de-
cision last year in favor of the
accounting firm BDO in a share-
holder lawsuit over its audit
work for the insurance company
AmTrust Financial Services.
The court in August ruled in

favor of BDO on the grounds
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New Highs and Lows

NatWest shares rose after
the British lender posted
fourth-quarter earnings that
beat expectations, but said it
expects income to decline this
year as higher interest rates
start to taper off.
The stock rose 7% in Lon-

don trading to 229.50 pence,
after opening in the red.
The bank said it sees total

income excluding notable
items in 2024 coming in be-
tween £13 billion and £13.5
billion, or between $16.38 bil-
lion and $17.01 billion.
While revising its expecta-

tions to adapt to an environ-
ment of anticipated falling in-
terest rates, NatWest’s
guidance was initially met
with disappointment by the

analysts. Net interest income
slipped compared with the
previous quarter to £2.64 bil-
lion against consensus’ ex-
pected £2.59 billion. Pretax
profit for the quarter was
£1.26 billion, beating esti-
mates of £1.02 billion.
The bank also guided for a

that the firm’s audit report was
so general that an investor
wouldn’t have relied on it. Con-
sequently, the court said the au-
dit report wasn’t material—
meaning it didn’t matter—and
upheld the dismissal of fraud
claims against BDO.
The ruling, by the Second U.S.

Circuit Court of Appeals,
prompted new debate within the
accounting profession and

among investors about whether
audit reports serve a useful pur-
pose. Audit reports operate on a
pass-fail model, and their lan-
guage is standardized.
After the ruling, a trio of for-

mer SEC officials filed a brief
with the court asking it to recon-
sider. The court then asked the
SEC to submit a brief expressing
its views on the subject.
In its brief Friday, the SEC

said it agreed that the court
should reconsider its analysis
“to reflect that audit certifica-
tions convey crucial information
to the investing public.” It said
“audit certifications are not too
general to be material,” and that
“false audit certifications need
not be tied to errors in financial
statements to be material.”
A BDO spokeswoman de-

clined to comment.

the beach that smelled awful.
I thought, How can I help en-
sure that these beaches are
here for my children and my
grandchildren to enjoy?

WSJ Pro: Aside from flying,
what is the most carbon-
heavy thing you do?
Perez: I do live in the

south, so while I know it is en-
ergy intensive, I do use air
conditioning often, but I am
conscious about length of use
and temperature.

WSJ Pro: What are some of
the most important sustain-
ability developments in recent
times?
Perez: Disclosure and

greater transparency is crucial
to how we all make a meaning-
ful impact and make sure we’re
focused on the things that mat-
ter to society. The other piece is
having the discussion around
how these goals are intercon-
nected. I’ve learned that I have
to look at water, packaging and
climate all together because I
don’t want to set a goal that
has an unintended impact.
Those things aren’t the big
shiny toys, but these are some
of the basics that will actually
unlock the impacts that we’re
all looking to make.

WSJ Pro: What are your big,
thorny sustainability chal-
lenges?
Perez: One is balancing be-

tween the short term and the
long term. Also, we don’t re-
ally know what lies ahead, so
we have to leave some space
for it. One frustration is when
I have to say no to some
things because we have to fo-
cus on the things that matter
most to society and the busi-
ness—there’s a finite amount
of resources.

WSJ Pro: What part will the
company play in building a
sustainable future?
Perez: The circular econ-

omy is one area we’ve in-
vested in to help drive that

market, with analysts seeing
the view as conservative.
This follows bumper reve-

nue of £14.75 billion in 2023
driven by interest income,
which surpassed expectations
of £14.6 billion.
Higher rates, lending

growth and a larger contribu-
tion from its markets business
offset lower deposit balances
and pressure on margins in
the year, NatWest said.
In terms of net interest

margin—the difference be-
tween what lenders earn on
loans and pay out on depos-
its—the group didn’t mention
its expectations for the year
ahead, which frustrated ana-
lysts who closely watch the
metric’s trajectory. For 2023,
it posted net interest margin
of 3.04% in line with views,
with a continuing declining
margin at 2.86% for the last
three months of the year.
For the quarter ended Dec.

31, the group reported total
income of £3.54 billion, ahead
of the £3.38 billion forecast by

return on tangible equity—a
key measure of profitability—
of around 12% for 2024, after
reporting 17.8% for 2023, and
sees this at more than 13% for
2026. The guidance is below
its previous midterm 13% to
14% target, likely providing
the market with another
source of disappointment.
“Consensus is largely there,

so the downgrade has a bit of
a ‘kitchen sink’ feel to it,”
RBC Capital Markets said in a
note to clients.
NatWest’s common equity

Tier 1 ratio—a key measure of
balance-sheet strength—stood
at 13.4% at Dec. 31, in line
with expectations.
The lender—in which the

U.K. government has a 35%
stake—added that it would
launch an on-market £300
million share buyback in
2024. It proposed a final divi-
dend of 11.5 pence a share,
bringing the full-year payout
to 17 pence.
“Better-than-expected

profitability and distributions

to shareholders are fine, but
any optimism was tempered
by news medium-term returns
targets have been watered
down,” AJ Bell wrote, point-
ing to the share price reac-
tion.
The appointment of In-

terim Chief Executive Paul
Thwaite as permanent boss,
which was outlined alongside
the results on Friday, removes
a key uncertainty for the
group as it provides continu-
ity, according to analysts.
The confirmation points to

stable leadership and could
open the door to the retail
share offer that the Treasury
is exploring to sell down its
stake in the bank later in the
year.
“The government hold-

ing…has been an overhang on
the shares for some consider-
able time and its sale would
leave the bank free of these
shackles,” Interactive Investor
said, adding that the results
increase the appeal to individ-
ual investors.

NatWest Results Beat Expectations
British lender plans
to launch a £300
million share
buyback in 2024
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interest income
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Swiss Re reported a sharply
higher net profit for last year
thanks to an improved perfor-
mance in its property-and-ca-
sualty reinsurance segment,
where large natural-catastro-
phe claims were below budget.
The Zurich-based reinsurer

said Friday that it made a net
profit of $3.21 billion compared
with $472 million in 2022.
It targeted a profit of more

than $3 billion in 2023, while
analysts polled by FactSet had
forecast $3.27 billion.
Swiss Re’s property-and-ca-

sualty segment was the larg-
est profit contributor with
$1.86 billion, while its life-
and-health and corporate-so-
lutions businesses also posted
higher profits.
Large natural-catastrophe

claims amounted to $1.3 billion
last year, below the budget of
$1.7 billion, the company said.
Net premiums earned and

fee income rose to $45 billion
from $43.12 billion.
Swiss Re said it renewed

treaty contracts valued at $13.1
billion on Jan. 1, representing a
9% volume increase compared
with the business that was up
for renewal and achieving a
price rise of 9%.
Swiss Re maintained its

profit target for 2024 of more
than $3.6 billion.
Its board proposed a divi-

dend of $6.80 a share for 2023,
up 6% on the prior year.

BY ADRIÀ CALATAYUD

Swiss Re
Posts Rise
In Annual
Net Profit

Goldman Sachs Chief Exec-
utive David Solomon made $31
million in 2023. That’s a 24%
raise from the year before.
His pay package consisted of

a $2 million base salary and a
cash bonus of $8.7 million. It
also included a stock award
tied to how well the bank per-
forms in the next few years
valued at $20.3 million.
The board’s compensation

committee increased his pay to
reward Solomon’s “decisive
leadership in recognizing the
need to clarify and simplify the
firm’s forward strategy,” Gold-
man said in a filing. The bank
last year pulled back sharply
on its consumer-lending busi-
ness. It is now focusing on its
core Wall Street businesses and
asset and wealth management.
In 2021, he made $35 million

after Goldman posted a record
annual profit that was largely
fueled by a surge in investment
banking activity. The bank at
the time was expanding its
consumer-lending operations.
Goldman’s profit has fallen

for two consecutive years,
thanks to a slowdown in deal-
making. It fell 24% in 2023,
worse than every other big U.S.
bank except Citigroup.
Goldman last year unwound

much of its consumer-lending
business. It shuttered its per-
sonal loan business and sold
off most of those balances,
agreed to sell specialty lender
GreenSky at a steep discount
and moved to offload the Gen-
eral Motors credit-card part-
nership.

BY ANNAMARIA ANDRIOTIS

Goldman
Gives Its
Chief
Executive a
24% Raise

discipline of business plan-
ning. Embedding it into the
operations, making sure that
it is through the processes
and systems. Make your plan-
ning team your best friend,
help them understand why
this is so important. Make
sure finance understands the
economic story. Once you’ve
done the work and assured
your data, then go to the mar-
keters and talk to them about
how to tell the story.

WSJ Pro: Coca-Cola linked ESG
goals to the executive annual
and long-term incentive pro-
grams. How did that happen?
Perez: Sustainability was

part of the business plans and
so the compensation commit-
tee said, Why isn’t it in comp?
We figured out what would be
required—we already had
common definitions but
needed a common tool to col-
lect the data and report it. So
we got a digital tool in place
and moved this into comp. We
have two different key [sus-
tainability] metrics: water and
packaging. We’re only into our
second real year of having it
embedded into the compensa-
tion metrics at that level, and
so far, it is driving the behav-
iors and the outcomes that we
would want to see happen.

WSJ Pro: Your total carbon
footprint increased between
2021 and 2022. Why was that?
Perez: During the pandemic

[recycling] collection was very
difficult because of the lock-
downs, which meant we fell
behind on rPET [recycled
polyethylene terephthalate
plastic]. Now that things are
opening up again, we’re start-
ing to see progress made
there. At the same time, we
have started to scale our new
HFC-free refrigeration and
we’re putting energy-manage-
ment systems in place using
renewable energy. Part of this
too is making sure that the
best practices are shared
across the suppliers.

BY ROCHELLE TOPLENSKY

Coca-Cola Executive Talks About Sustainability

Bea Perez says disclosure and considering connections
between goals are basics that will unlock progress.

The SEC in a 2018 order had
accused three BDO accountants
of signing off on their audit
work for AmTrust’s 2013 annual
report without completing all
the required audit procedures
beforehand. They agreed to be
suspended from auditing public
companies, without admitting or
denying the agency’s misconduct
claims. The SEC didn’t allege any
violations by BDO.

BY JONATHANWEIL

SEC Asks Court to Rethink Ruling on BDO Audit
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gauge is likely to show price
pressures firmed in January,
ending a streak of much better
inflation readings.
Core inflation as measured

by the personal-consumption-
expenditures price index, which
will be released later this
month by the Commerce De-
partment, is likely to have in-

ing the timing and extent of the
interest rate cuts that the cen-
tral bank has penciled in for
this year.
“We need to see more robust

signs of inflation being under
control before the Fed cuts
rates,” said Sumali Sanyal, se-
nior portfolio manager, system-
atic global equities at
Xponance.
On Friday, interest-rate-sen-

sitive technology and real-es-
tate stocks led indexes lower.
The tech-heavy Nasdaq Com-
posite Index lost 0.8%. The S&P
500 shed 0.5%. The Dow Jones
Industrial Average fell 0.4%, or
145 points. Each index ended
the week lower, the first weekly
decline for any of them since
early January.
Both the Dow and the S&P

500 had hit record highs earlier
in the week.
This week’s two inflation

readouts together tell econo-
mists and investors that the
Federal Reserve’s preferred

creased by 0.4% in January, ac-
cording to forecasts from a
handful of Wall Street econo-
mists.
The implications of a firm

January inflation report are
limited for the Fed because offi-
cials have already signaled they
are likely to hold rates steady at
their meeting next month.
Dec Mullarkey, managing di-

rector of investment strategy
and asset allocation at SLC
Management, said the stock
market’s sharp moves in reac-
tion to bits of inflation data
aren’t necessarily reflecting
strong views on the economy.
He said solid quarterly re-

sults from regional banks, a
boom in corporate bond and
loan issuance last month and
divergence in the trading of the
big technology stocks that have
driven the rally based on their
own earnings show the econ-
omy remains on solid footing.
Almost 80% of companies in

the S&P 500 have reported

quarterly results, with 75%
posting earnings above esti-
mates, according to data com-
piled by FactSet.
Housing data also disap-

pointed. Housing starts in Jan-
uary fell 14.8% from December
to a seasonally adjusted annual
rate of 1.33 million homes, the
Census Bureau said Friday. It
was the largest decline on a
percentage basis since April
2020. Shares of home builders
and other property companies
fell.
Overseas, stocks mostly rose.

Germany’s DAX climbed 0.4%
Friday to a record. The Stoxx
Europe 600 ended up 0.6% at a
52-week high. Japan’s Nikkei
225 index climbed 0.9% to its
highest close since the start of
1990. Hong Kong’s Hang Seng
Index ended higher for the sec-
ond consecutive week after a
2.5% gain Friday. Markets in
mainland China were closed all
week for the Lunar New Year
holidays.

Stock Investors Hit Pause on 2024 Rally
All three major U.S.
indexes finished the
week lower after
inflation readings
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The stock-market rally hit
speed bumps this week when
government data showed that
prices rose more than expected
last month and suggested that

the Federal Re-
serve’s fight
against infla-
tion may not

end as easily as some investors
expected.
All three major U.S. stock in-

dexes fell Friday after whole-
sale prices came in hotter than
expected, confirming the signal
sent Tuesday when consumer
prices rose beyond economists’
expectations.
That has investors rethink-

BY RYAN DEZEMBER
AND NICK TIMIRAOS

FRIDAY’S
MARKET

tential windfall.
The latest gain for the stock

came Thursday after the Secu-
rities and Exchange Commis-
sion approved the plan for the
deal, a major step toward its
completion. Shareholders still
have to approve the merger.
The company has struggled to
mobilize enough of them for
past votes. It has extended its
merger deadline twice.
Truth Social also has strug-

gled to gain traction. The plat-
form has logged $5 million in
sales since its launch three
years ago and burned through
nearly all of its cash.
DWAC is “the meme-iest of

the meme stocks because
you’ve got Trump involved,”
said Matthew Tuttle, chief ex-
ecutive of Tuttle Capital Man-
agement, which oversees a
fund that holds special-purpose
acquisition companies. SPACs,
such as Digital World, are shell

companies that merge with pri-
vate firms to take them public.
Tuttle said the belief that a

Trump win would be a boon for
Truth Social defies logic. The
former president has been al-
lowed back on Facebook and X,
social platforms whose reach
dwarfs that of Truth Social.
Digital World faces a Sep-

tember deadline to complete
the merger, after resolving reg-
ulatory and criminal investiga-
tions into insider trading and
premature deal talks this past
summer.
The deal to take Truth So-

cial public could give the plat-
form a badly needed cash infu-
sion to grow. Its parent
company had about $1.8 million
in cash on hand at the end of
the third quarter after burning
through nearly all of the
roughly $40 million it previ-
ously raised in sales of convert-
ible notes, according to regula-

tory filings. The platform
warned in November that it
might not survive if the SPAC
deal doesn’t get done.
Investors, nevertheless, con-

tinue to pile in. The stock sits
at roughly $50, up from a start-
ing price of $10 but well below
an intraday peak of $175 hit
right after its plan to take
Truth Social’s parent public
was first announced.
Traders have been making

long-shot bets tied to the
shares climbing further. Some
of the most actively traded op-
tions recently were calls
pegged to the shares jumping
to $60, according to Cboe
Global Markets. Calls that
would pay off if the shares
doubled to $100 have also been
active. Calls give the right to
buy shares at a specific price,
by a stated date.

—Gunjan Banerji
contributed to this article.

Donald Trump meme-stock
mania is back.
Shares of the company plan-

ning to merge with Truth So-
cial, the former president’s so-
cial-media platform, are up
about 180% this year, joining a
broad rally in speculative in-
vestments. Digital World Ac-
quisition Corp. hopes to com-
bine with Truth Social to take
it public.
The renewed fervor around

the company, which trades un-
der the ticker DWAC, is remi-
niscent of the surge in
GameStop and other beaten-
down shares during the pan-
demic.
The stock now implies a val-

uation of more than $4 billion
for Truth Social’s parent com-
pany. Trump would own at
least 58% of the firm if the deal
is completed, giving him a po-

BY AMRITH RAMKUMAR

Bulls Buy Into Trump’s Truth Social
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NOTICE OF SECURED PARTY PUBLIC AUCTION OF 100%
OF THE CLASS A LIMITED LIABILITY MEMBERSHIP

INTERESTS IN
AY PHASE II DEVELOPMENT COMPANY, LLC

PLEASE TAKE NOTICE that, in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, DBD AYB FUNDING, LLC a Delaware
limited liability company, as Administrative Agent
for DBD AYB FUNDING, LLC and AYB FUNDING 100,
LLC, a Delaware limited liability Company, (“Secured
Party”), will sell 100% of the Class A limited liability
membership interests in AY PHASE II DEVELOPMENT
COMPANY, LLC, a Delaware limited liability company,
as more particularly described in that certain Amended
and Restated Pledge and Security Agreement, dated as
of June 17, 2015, by and among Secured Party and AY
PHASE II MEZZANINE. LLC, a Delaware limited liability
company (the “Collateral”) to the highest qualified
bidder at a public sale. The public sale will take place
at 3:30 p.m. on April 30, 2024, both in person and
remotely from the offices of Rosenberg & Estis, P.C.,
733 Third Avenue, New York, New York 10017, with
access afforded in person and remotely via Zoom or
other web-based video conferencing and/or telephonic
conferencing program selected by Secured Party.
Secured Party’s understanding is that the principal asset
of the Class A limited liability membership interests
in AY PHASE II DEVELOPMENT COMPANY, LLC is the
parcels of real property identified as B5, B6, B7 and
B8 located in Brooklyn, New York and more particularly
known as the air rights parcels above Block 1120 and
Block 1121 and the terra firma known as Block 1120,
Lots 19, 28 and 35, in Kings County, New York, as
such Collateral is described in that certain Schedule II
to the Omnibus First Amendment and Reaffirmation
of Loan Documents, dated as of June 17, 2015, by and
among Secured Party, AY PHASE II MEZZANINE, LLC,
a Delaware limited liability company, FOREST CITY
ENTERPRISES, INC., a corporation organized under the
laws of the State of Ohio, GREENLAND US HOLDING,
INC., a Delaware corporation, and GREENLAND US
COMMERCIAL HOLDING, INC., a Delaware corporation,
as amended. The Collateral will be sold to the highest
qualified bidder; provided, however, that Secured Party
reserves the right to cancel the sale in its entirety, or
to adjourn the sale to a future date by announcement
made at the time and place scheduled for the public
sale. The sale will be conducted by Mannion Auctions,
LLC, by Matthew Mannion, Licensed Auctioneer, NYC
Division of Consumer Affairs Licensed Auctioneer.
License No. 1434494. The Collateral will be sold as a
single lot and will not be divided or sold in any lesser
amounts. Interested parties who would like additional
information concerning such conditions, as well as other
information regarding the Collateral, the requirements
to be a bidder for the Collateral, or the terms of the
Sale should contact the agent for Secured Party, Nick
Scribani of Newmark, at (212) 372-2113 or Nick.
Scribani@nmrk.com to receive the Terms of Public Sale
and bidding instructions. Upon execution of a standard
non-disclosure agreement, additional documentation
and information will be made available. Interested
parties who do not contact Secured Party and qualify
prior to the public sale will not be permitted to enter
a bid or participate at the public sale either in person
or remotely.
This Notice of Secured Party Public Auction of 100% of

the Class A Limited Liability Membership Interests in AY
Phase II Development Company, LLC constitutes notice
that the prior sale of the Collateral, previously scheduled
for February 12, 2024, has been adjourned to April 30,
2024, as set forth above.
ROSENBERG & ESTIS, P.C., Attorneys for Secured
Party, 733 Third Avenue, New York, New York 10017.
Attention: Eric S. Orenstein, Esq., Telephone: (212) 551-
8438, E-mail: eorenstein@rosenbergestis.com

NOTICE OF SECURED PARTY PUBLIC AUCTION OF 100%
OF THE CLASS B LIMITED LIABILITY MEMBERSHIP

INTERESTS IN
AY PHASE II DEVELOPMENT COMPANY, LLC

PLEASE TAKE NOTICE that, in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, DBD AYB FUNDING II, LLC a Delaware
limited liability company, as Administrative Agent
for DBD AYB FUNDING II, LLC and AYB FUNDING 200,
LLC, a Delaware limited liability Company, (“Secured
Party”), will sell 100% of the Class B limited liability
membership interests in AY PHASE II DEVELOPMENT
COMPANY, LLC, a Delaware limited liability company, as
more particularly described in that certain Pledge and
Security Agreement, dated as of June 17, 2015, by and
among Secured Party’s predecessor-in-interest and AY
PHASE III MEZZANINE LLC, a Delaware limited liability
company (the “Collateral”) to the highest qualified
bidder at a public sale. The public sale will take place at
3:30 p.m. on April 30, 2024, both in person and remotely
from the offices of Rosenberg & Estis, P.C., 733 Third
Avenue, New York, New York 10017, with access
afforded in person and remotely via Zoom or other web-
based video conferencing and/or telephonic conferencing
program selected by Secured Party. Secured Party’s
understanding is that the principal asset of the Class
B limited liability membership interests in AY PHASE
II DEVELOPMENT COMPANY, LLC is the parcels of real
property identified as B9 and B10 located in Brooklyn,
New York, and more particularly known as the air rights
parcels above Block 1121 and the terra firm known as
Lots 42 and 47, Block 1121 in Kings County, New York,
as such asset is described in that certain Schedule II to
the Mezzanine Loan Agreement, dated as of June 17,
2015, by and among Secured Party’s predecessor-in-
interest and AY PHASE III MEZZANINE LLC, a Delaware
limited liability company. The Collateral will be sold to
the highest qualified bidder; provided, however, that
Secured Party reserves the right to cancel the sale in
its entirety, or to adjourn the sale to a future date by
announcement made at the time and place scheduled
for the public sale. The sale will be conducted by
Mannion Auctions, LLC, by Matthew Mannion, Licensed
Auctioneer, NYC Division of Consumer Affairs Licensed
Auctioneer. License No. 1434494. The Collateral will be
sold as a single lot and will not be divided or sold in
any lesser amounts. Interested parties who would like
additional information concerning such conditions, as
well as other information regarding the Collateral, the
requirements to be a bidder for the Collateral, or the
terms of the Sale should contact the agent for Secured
Party, Nick Scribani of Newmark, at (212) 372-2113
or Nick.Scribani@nmrk.com to receive the Terms of
Public Sale and bidding instructions. Upon execution
of a standard non-disclosure agreement, additional
documentation and information will be made available.
Interested parties who do not contact Secured Party and
qualify prior to the public sale will not be permitted to
enter a bid or participate at the public sale either in
person or remotely.
This Notice of Secured Party Public Auction of 100%

of the Class B Limited Liability Membership Interests
in AY Phase II Development Company, LLC constitutes
notice that the prior sale of the Collateral, previously
scheduled for February 12, 2024, has been adjourned to
April 30, 2024, as set forth above. ROSENBERG & ESTIS,
P.C., Attorneys for Secured Party, 733 Third Avenue,
New York, New York 10017. Attention: Eric S. Orenstein,
Esq., Telephone: (212) 551-8438, E-mail: eorenstein@
rosenbergestis.com
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