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Oil Firms’
Heaps of
Cash Lure
Investors
Companies boost
shareholder returns,
keep funds for when
the boom goes bust

LAWRENCE, Kan.—The
federal government has ig-
nited a green-energy invest-
ment spree that’s expected
to reach as high as $3 tril-
lion over the next decade.
The road to spending that
money is increasingly hitting
speed bumps from the likes
of Gerry Coffman.

About an hour southwest
of Kansas City, she turned
down a wind lease last year
on a farm that has been in
her family since 1866. Some-
one knocked on her door a
few months later, paperwork
in hand, and offered $6,000
to hang a wind-power trans-
mission line across her land.

If she agreed to store con-
struction equipment, she
stood to make an additional
$4,000. Ms. Coffman said no.

Ms. Coffman rotates corn
and soybeans and has cattle
pasture on her part of the
family farm, which includes
a wooded ribbon of water
called Eight Mile Creek. Ms.
Coffman doesn’t want to see
native forest or prairie dis-
turbed and thinks the indus-
trial nature of towering wind
turbines would change the
community for the worse if a
proposed project were built.

“A year ago we were a
nice, quiet neighborhood,”
said Ms. Coffman, who has
attended a series of conten-
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U.S. NEWS
TheWall Street Journal
wins the Pulitzer Prize
for investigative
reporting. A4

PERSONAL JOURNAL
Teenagers say location
sharing is the greatest
—until they’re being

excluded. A9
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 Personal Technology: Useful
apps powered by AI............ A10

Clean-Energy Push
Provokes Backlash
Community opposition rises as wind and
solar projects get larger and closer to cities

Before their startup had
customers, a business plan or
even a formal name, former
Google AI researchers Niki Par-
mar and Ashish Vaswani were
fielding interest from investors
eager to back the next big
thing in artificial intelligence.

At Google, Ms. Parmar and
Mr. Vaswani were among the
co-authors of a seminal 2017
paper that helped pave the
way for the boom in so-called
generative AI. Earlier this
year, only weeks after striking
out on their own, they raised
funds that valued their fledg-

ling company—now called Es-
sential AI—at around $50 mil-
lion, people familiar with the
company said.

While most of Silicon Val-
ley’s venture-capital ecosystem
remains in the doldrums, inves-
tors this year have been pour-
ing funds into companies like
Essential specializing in gener-
ative AI systems that can create
humanlike conversation, imag-
ery and computer code. Many
of the companies getting back-
ing are new and unproven.

Analysts at research firm
PleaseturntopageA2

BY DEEPA SEETHARAMAN
AND BERBER JIN

Zero interaction with em-
ployees during a transaction
no longer guarantees freedom
from the moral quandary of
how much to tip.

Prompts to leave 20% at self-
checkout machines at airports,
stadiums, cookie shops and ca-
fes across the country are ran-
kling consumers already inun-
dated by the proliferation of tip
screens. Business owners have
said the automated cues can
significantly increase gratuities
and boost staff pay. But the un-
manned prompts are leading
more customers to question
what, exactly, the tips are for.

“They’re cutting labor costs
by doing self-checkout. So
what’s the point of asking for
a tip? And where is it going?”
said Ishita Jamar, a senior at
American University in Wash-
ington, D.C., who has noticed
more self-serve tip cues at
restaurants she frequents.

Tipping researchers and la-
bor advocates said so-called
tip creep is a way for employ-
ers to put the onus for em-
ployee pay onto consumers,
rather than raising wages
themselves. Companies said
tips are an optional thanks for
a job well done.

Businesses “are taking ad-
vantage of an opportunity,”
said William Michael Lynn, who
studies consumer behavior and
tip culture as a professor at
Cornell University’s Nolan
School of Hotel Administration.
“Who wouldn’t want to get ex-
tra money at very little cost if
you could?”

PleaseturntopageA10

For Many Big Cities,
It’s Their First Rodeo

i i i

No booing! Pros teach metro dwellers
manners as sport gets more popular

For those who follow the
burgeoning sport of bull rid-
ing, the stars are naturally the
riders themselves—who train
for years to master the art of
staying atop a 1,700-
pound bucking bull for
a full eight seconds,
while maintaining a cer-
tain control, if not grace-
ful authority.

Then there’s
Randy Spraggins,
who’s charged with
getting 750 tons of
dirt–or 35 dump-
truck loads—into New York
City’s Madison Square Garden.

Mr. Spraggins, an indepen-
dent contractor who’s worked
with the Professional Bull Rid-
ers organization—PBR, for
short—since its inception 31

years ago, is the “soil savant”
behind the sport, as one in-
dustry insider refers to him.
He is responsible not just for
trucking dirt in and out of the
many arenas where PBR stages

competitions, but for
also making sure it is
just right–soft enough
for the riders to land on
as safely as possible
when they inevitably
fall, but hard enough to
give the bulls the right
footing.

“When the ground
is good, the bulls are
bucking,” Mr. Sprag-

gins, a 62-year-old North Da-
kota native, explains.

These days, he has his work
cut out for him. The PBR has
not only added different types
of events, it has also increased
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BY CHARLES PASSY

Feeling bullish

 Heard on the Street: Shell, BP
have a hidden edge.............. B12

Oil-and-gas companies have
built up a mountain of cash
with few precedents in recent
history. Wall Street has a few
ideas on how to spend it—and
new drilling isn’t near the top
of the list.

Many companies are cut-
ting costs and raining cash on
stock pickers like Berkshire
Hathaway’s Warren Buffett,
who believe the world’s thirst
for oil will continue for years,
if not decades, to come. The
promise of money returned to
shareholders helped turn en-
ergy shares into some of the
few bright spots in a dark mo-
ment for markets last year,
fueled by commodity prices
that skyrocketed after Russia’s
invasion of Ukraine.

Even as an uncertain eco-
nomic outlook has weighed on
crude in 2023, making the en-
ergy sector the S&P 500’s
worst performer, cash has con-
tinued flowing. Companies that
previously chased growth and
funneled money into specula-
tive drilling investments,
weighing down their stocks,
have instead tried to appease
Wall Street by boosting divi-
dends and repurchasing shares.

The cash has helped make
up for stock prices that often
seesaw alongside volatile com-
modity markets. Steady re-
turns buoy an industry with
an uncertain outlook as gov-
ernments, markets and the
global economy gradually shift
toward cleaner energy.

“They’ve paid dividends for-
PleaseturntopageA7

The Biden administration
plans new regulations that
would require airlines to com-
pensate passengers when
flight times change drastically
due to causes within the carri-
ers’ control, President Biden
said Monday.

The rule-making would re-
quire airlines to provide com-
pensation in addition to re-
funds, similar to passenger-
protection measures required
in the European Union, when
flights are canceled or passen-
gers endure significant delays

due to airline-caused disrup-
tion. It would also require air-
lines to cover expenses such
as overnight hotel accommo-
dations and transportation
during such significant flight
disruptions—services many
carriers already provide.

“American air travelers de-
serve better and that’s what
we’re gonna do,” Mr. Biden
said, outlining plans to force
airlines to compensate travel-
ers when the air carriers are
to blame for significant delays
or cancellations, such as those
caused by mechanical prob-
lems and crew issues. Snarls
due to outside factors such as

bad weather or air-traffic con-
trol are generally considered
beyond airlines’ control.

“You deserve to be fully
compensated,” said Mr. Biden,
a Democrat. “Your time mat-
ters. The impact on your life
matters.”

Mr. Biden joined Transpor-
tation Secretary Pete Buttigieg
Monday at the White House to
announce the planned rule-
making, which is the latest
consumer-friendly effort by the
administration to crack down
on costs facing Americans.

Mr. Biden said the adminis-
tration would propose the new
rule later this year. Such rule-

making is typically followed by
a public comment period and
often can take months or years
before it is implemented.

Airlines for America, an in-
dustry trade group, said air-
lines are working to improve
reliability, but factors like ex-
treme weather and air-traffic
control issues have contrib-
uted to flight disruptions.

“U.S. airlines have no incen-
tive to delay or cancel a flight
and do everything in their
control to ensure flights de-
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BY ALISON SIDER
AND KEN THOMAS

U.S. Plans to Make Airlines
Pay for Delays, Cancellations

INSIDE AI Startups Become
Magnets for Money

Self-Serve
Customers
Slam Tips:
‘Emotional
Blackmail’
BY RACHEL WOLFE

 Airline ticket prices are set to
stay high....................................... B3

BY DAVID UBERTI
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What’s
News

Ukraine saidMonday
that it had shot down more
than two dozen drones
above Kyiv overnight, as
Russia intensifies strikes
that seek to degrade its ri-
val’s air defenses ahead of
an expected spring offen-
sive by Ukrainian forces. A6
The gunman in the Allen,
Texas, rampage was dropped
by theArmy formental health
reasons threemonths after he
enlisted in 2008, and recent
socialmediapostings that offi-
cials are examining show links
towhite supremacist views.A3
 China signaled through
state-run media that its na-
tional-security agencies are
engaged in a probe into
whether the due-diligence in-
dustry that has grown up to
serve Western businesses in
the country has been used
for foreign espionage. A16
 China’s foreign minister
rebuked the U.S. ambassador
in Beijing forwhat he saidwas
Washington’s support of Tai-
wan and indicated that his
sidewanted concessions from
theU.S. in return for improved
lines of communication sought
by the White House. A16
 Lawyers for E. Jean Car-
roll and Trump made their
final pitches to a jury, clash-
ing over whether evidence
presented during a civil trial
supported Carroll’s account
that Trump raped her. A3
 A 34-year-old man was
charged with eight counts of
manslaughter after the ve-
hicle he was driving plowed
into a group of people Sunday
in Brownsville, Texas, near
a homeless shelter housing
migrants, authorities said.A2

B iden said his adminis-
tration plans new regu-

lations that would require
airlines to compensate
passengers when flight
schedules change drasti-
cally due to causes within
the carriers’ control. A1
TD Bank’s handling of
suspicious customer transac-
tions was behind regulators’
refusal to bless the lender’s
$13.4 billion bid to buy First
Horizon, people familiar
with the matter said. B1
Walt Disney expanded
its federal lawsuit against
DeSantis and other officials
amid an escalating fight
between the company and
Florida Republicans. A3
 Bittrex, once among the
country’s biggest crypto
trading platforms, filed for
bankruptcy after being sued
by the SEC and winding
down its U.S. operations. B3
 The Nasdaq edged up
0.2% to return to bull-market
territory, while the S&P 500
eked out a gain of 0.05%.
The Dow slipped 0.2%. B10
ZoltanPozsar, awidely fol-
lowed Credit Suisse markets
guru, has left the bank, part
of an exodus of staff that be-
gan in the months before the
lender’s takeover by UBS. B1
VWnamed insider Peter
Bosch to head its struggling
software unit as part of a
broader overhaul of how
the company develops the
software for its cars. B4
 Tyson Foods swung to
a quarterly loss and cut its
sales forecast for the year
amid high costs across its
business and deteriorat-
ing consumer demand. B3
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World-Wide

Eight Dead, Eight Crosses: the Choreography of Mourning

GRIM ROUTINE: Members of Lutheran Church Charities carry in the wooden Crosses for Losses, which have become the
somber touchstone of mass shootings in the U.S., to remember those killed by a gunman Saturday in Allen, Texas. A3

JO
E
R
A
E
D
LE
/G
E
TT
Y
IM

A
G
E
S

.



A2 | Tuesday, May 9, 2023 THEWALL STREET JOURNAL.

flection point, and great prod-
ucts and companies are going
to be built,” said Matt Turck, an
investor specializing in AI at
FirstMark, a New York-based
venture-capital firm. But “as in
prior hype cycles, a lot of this
will not end well. The market
cannot sustain, all of a sudden,
a million different companies
with half-baked ideas. It feels
like the gold rush.”

The current AI boom accel-
erated after OpenAI’s late No-
vember launch of ChatGPT,
which became one of the fast-
est-growing consumer apps in
technology history. OpenAI is
one of several capital-inten-
sive startups building enor-
mous algorithms called large
language models that can pro-
duce original text.

Earlier this year, Google in-
vested more than $300 million
into OpenAI rival Anthropic.
The company expects to raise
up to $5 billion within the
next two years to advance its
large language model, which
powers the startup’s ChatGPT
rival called Claude, according
to an investor presentation re-
viewed by The Wall Street
Journal.

Overall, U.S. venture fund-
ing plunged 55% to $37 billion
in the first quarter, according
to PitchBook. But AI-related
events still boast a boom-time
vibe. Prominent venture capi-
talist Ron Conway held two
days of festivities in March for
portfolio companies backed by
his fund, SV Angel, many of
which are incorporating AI in
some way. The event’s speak-
ers included former President
Barack Obama and OpenAI
Chief Executive Sam Altman,
and attendees including the
musician and entrepreneur
will.i.am mingled with found-
ers over drinks, according to

people who attended.
To court talent, venture

capitalists are also hosting bar
nights and events in the chic
San Francisco neighborhood of
Hayes Valley, sometimes called
Cerebral Valley, which has
emerged as an AI hub. NFX, a
venture firm that backs sev-
eral generative AI startups,
outfitted its Hayes Valley of-
fices with a red-walled speak-
easy and turned its garage
into an event space with a
dance floor.

Sizable deals are coming
fast and furious. Eleven Labs,
a voice AI startup, recently
raised money from Andreessen
Horowitz that valued the com-
pany around $100 million, ac-
cording to people familiar
with the matter. Humane, a
startup created by two ex-Ap-
ple executives, recently raised
$100 million from investors,
including Mr. Altman, to make
AI-powered wearable devices,

2017 Google paper with Mr.
Vaswani and Ms. Parmer that
invented a more efficient and
accurate way for AI systems to
analyze blocks of text. Cohere
co-founder Aidan Gomez was
also a co-author on the paper.

“It’s a mad swarm of VCs.
Everyone wants in on those
companies,” said Scott
Beechuk, a partner at Norwest
Venture Partners, which has
backed companies including AI-
powered search engine
You.com.

The competition is enough
that firms are willing to back
well-respected researchers
without so much as a business
plan, according to several in-
vestors who have reviewed
such startups, many of which
ended up getting funding.

“You can have a brand-
name researcher launching
something, in some cases, at
absurd valuations,” said Jor-
dan Jacobs, managing partner

and co-founder of Radical Ven-
tures, a five-year-old Toronto-
based fund that focuses en-
tirely on AI investments.

Ms. Parmar and Mr. Vas-
wani raised funds from VC
Thrive Capital and others for
Essential in January after
leaving another AI startup
they co-founded a year earlier,
according to people familiar
with the matter. Essential’s
founders are still fleshing out
its plan, people familiar with
their plans said. For now, they
have opted to create a service
that would help companies use
their own data with multiple
language models, one of the
people said.

Adept, the pair’s previous
company, is developing tools
that complete tasks when
prompted by a human. Adept
said in March it had raised
$350 million from investors
including General Catalyst and
Spark Capital.

PitchBook predict that venture
investment in generative AI
companies will easily be sev-
eral times last year’s level of
$4.5 billion. That is driven in
part by Microsoft’s $10 billion
investment in January into
OpenAI, the startup behind the
wildly popular ChatGPT bot. In
comparison, such investment
totaled $408 million in 2018,
the year OpenAI released the
initial version of the language
model powering ChatGPT.

Entrepreneurs and their
backers are hoping generative
AI will change business activi-
ties from movie production to
customer service to grocery
delivery. PitchBook estimated
the market for such AI appli-
cations in enterprise technol-
ogy alone will rise to $98 bil-
lion in 2026 from nearly $43
billion this year.

As with the recently ended
bull run of broader startup in-
vesting, though, investors of-
ten are jumping into AI start-
ups even when it isn’t clear
how they will make a profit—
especially since the computa-
tional power required to train
AI services can sometimes
amount to tens of millions of
dollars a year or more. The
sudden influx of capital is also
encouraging many AI research-
ers, some without manage-
ment or operations experience,
to start their own companies,
adding to competition.

“It is undeniably a major in-

ContinuedfromPageOne

AI Startups
Are Money
Magnets
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Marriott International’s
first-quarter revenue jumped
34% to $5.6 billion, and the
company declared a 40-cent
per-share dividend. The com-
pany’s chief executive, Tony
Capuano, last May said that
Marriott expected to resume
share buybacks. The informa-
tion about Marriott contained
in The Score column in Satur-
day’s Review section was incor-
rectly based on the company’s
results that were reported in
May 2022 rather than this year.
The article incorrectly said rev-
enue jumped 81% to $4.2 billion,
the largest leap in global travel

demand since the onset of the
pandemic, and it incorrectly
said the company declared a 30-
cent-per-share dividend. Mr.
Capuano didn’t address buy-
backs in his statement this year.

Ares Management holds
$235.1 billion in credit strate-
gies. A Business News article on
Monday about the alternative
asset manager incorrectly said
it holds $214.2 billion in pri-
vate-credit strategies, which
didn’t take into account its pub-
lic credit holdings and addi-
tional capital raised in the first
quarter.

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

CORRECTIONS AMPLIFICATIONS
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dard that is designed for most
people not to clear. Those who
fail will be deported to their
home countries or back to
Mexico, which has agreed to
keep taking them.

The new approach is the
latest effort by several succes-
sive administrations to control
what has become an unruly
situation at the southern bor-
der, which has only worsened
after the pandemic with an
economic downturn across
Latin America and tightening
autocracies across the re-
gion. Mr. Biden moved toward
Republicans in accepting that
far too many migrants were
using the asylum pathway and
that reverting back to the pre-
pandemic rules would only
perpetuate the problem.

The modern asylum system
was enacted in the aftermath
of World War II, after the U.S.
turned away thousands of
Jews attempting to flee Nazi
Germany. In several interna-
tional accords, the U.S. and
dozens of other countries
agreed that refugees fleeing
for their lives must be able to
cross borders into other coun-
tries without permission, be-
cause they would risk death or
persecution if they waited. In
1980, Congress passed laws
protecting the right to seek
asylum after crossing a border
illegally. Even as Congress
took a more conservative turn
in 1996 with an immigration
bill increasing penalties for il-
legal border crossers—the last
major immigration legislation

to become law—it upheld that
right.

For the system’s first 30
years, it was used by only a
smattering of people, includ-
ing Soviet Union defectors,
Iranian Jews and Chinese citi-
zens persecuted for violating
the one-child policy.

That changed in 2014 with
the arrival of tens of thou-
sands of unaccompanied chil-
dren and families from Central
America, who approached the
border almost uniformly to
ask for asylum. Since then,
millions of asylum seekers
have entered the U.S. via the

southern border, and the back-
log to hear their cases
stretches five or more years,
allowing them to live and
work in safety in the mean-
time.

For the past decade, three
successive administrations
have tried and mostly failed to
get a handle on the issue.
President Barack Obama tried
jailing migrant families to try
to deter more from coming,
while Mr. Trump attempted
separating families at the bor-
der and eventually sending
them back to dangerous north-
ern Mexican border cities to

wait out asylum hearings.
Though most members of

Congress acknowledge the
current system is broken, law-
makers vary widely on what
that means. Many conserva-
tive Republicans would prefer
to see fewer or no immigrants
entering the country at all,
while centrists favor redirect-
ing many of the migrants cur-
rently coming into new, low-
wage visa programs. Some on
the left prefer maintaining a
robust humanitarian route,
fearing that such work visas
could compete with blue-collar
union workers.

Republicans in Congress
have pushed for nearly a de-
cade to halt the flow of mi-
grants by tweaking the law,
but they faced universal oppo-
sition from Democrats and re-
sistance from federal courts.

Title 42 accomplished pre-
cisely what Republicans
wanted without changing the
law. For the first time, anyone
who asked for asylum could
simply be turned away with-
out consideration of the mer-
its of their case. Though the
practice explicitly circum-
vented Mr. Biden’s campaign
promise, it also proved a rea-
sonably effective way to reject
asylum seekers—and one the
public could easily understand.

“We lack a modernized bor-
der management system that
can process asylum seekers
fairly and quickly,” said Angela
Kelley, a former senior immi-
gration adviser to the Biden
administration who departed
last year. “I think Title 42 re-
ally exposed that hole in our
system and made it hard to
undo.”

The measure proved far
from an ideal enforcement tool
on the ground. It relied heav-
ily on Mexico to effectively de-
cide which asylum seekers
from various countries could
be expelled. The policy had the
unexpected result of making it
easier for migrants with no in-
tention of asking for asylum to
make repeat crossings until
they entered the country un-
detected, driving up the num-
ber of arrests.

When he ran for president,
Joe Biden promised to restore
America’s commitment to wel-
coming people fleeing perse-
cution after Donald Trump
spent four years restricting it.
Two years into his presidency,
Mr. Biden is instead doing the
opposite by crafting a new
system designed to limit the
waves of asylum seekers pres-
suring the southern border.

Mr. Biden’s reversal reflects
a broader political shift. In the
three years that the U.S. em-
ployed Title 42, the pandemic-
era measure that made it pos-
sible to turn away people
seeking asylum at the south-
ern border, lawmakers in both
parties have grown increas-
ingly comfortable with a fu-
ture in which the decadeslong
right to cross America’s bor-
der to seek refuge from perse-
cution is no longer sacrosanct.

Once the public-health mea-
sure ends on Thursday, Mr. Bi-
den’s administration is plan-
ning to replace it with a set of
new measures meant to mimic
Title 42. Migrants who cross
into the U.S. illegally—which
asylum seekers are explicitly
permitted to do under existing
laws—will be quickly sub-
jected to a higher asylum stan-

BY MICHELLE HACKMAN

BorderRulesCementAsylumRestrictions
New policy to replace
Title 42 reflects push
to limit migrants’ use
of system to enter U.S.

People waited at an international border bridge in Ciudad Juárez, Mexico, in February.
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Manslaughter Charged in Crash
A 34-year-old man was

charged with manslaughter and
aggravated assault after the ve-
hicle he was driving plowed into
a group of people Sunday in
Brownsville, Texas, killing eight
and injuring at least 10 near a
homeless shelter housing mi-
grants, authorities said.
George Alvarez faces eight

counts of manslaughter and 10
counts of aggravated assault with
a deadly weapon, Brownsville Po-
lice Chief Felix Sauceda, shown at
left at the lectern, said Monday.
His bail was set at $3.6 million.
Authorities responded to 911

calls at about 8:30 a.m. Sunday
to a crash outside the Ozanam
Center, a nonprofit homeless shel-
ter that is also housing some mi-
grants in the border city of
Brownsville. Multiple people who
were standing at a bus stop died
at the scene, police said.
Chief Sauceda said police ha-

ven’t determined whether the
crash of the SUV they said Mr. Al-
varez was driving was intentional.
“Through the investigation, it

was found that the SUV ran a
red light, lost control, flipped on

its side and struck a total of 18
individuals,” Chief Sauceda said.
Mr. Alvarez tried to flee the

scene but was held down by other
people who were nearby, Chief
Sauceda said. Authorities are wait-
ing on a toxicology report to deter-
mine whether Mr. Alvarez was in-
toxicated at the time of the crash.
Asked to confirm witness re-

ports that Mr. Alvarez cursed and
called the people outside the shel-
ter beggars, Chief Sauceda said he
had “nothing to validate that at
this point.” All of the victims were
men, and at least some of them
were from Venezuela, he said.
Attorney Sergio Galvan, who

represented Mr. Alvarez at his ar-
raignment Monday, declined to
comment.
Police said Mr. Alvarez, a

Brownsville resident, had a
lengthy criminal record. He was
previously convicted of burglary
of a motor vehicle, assault, driv-
ing while intoxicated, two counts
of criminal mischief, resisting ar-
rest and evading arrest, said
Brownsville Police Department
spokesman Martin Sandoval.

—Adolfo FloresM
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the Journal reported in March.
Character.AI, an AI startup

founded by two other former
Google employees less than
two years ago, raised $150
million in a recent round that
valued it at $1 billion, the
company said. Toronto-based
generative AI startup Cohere

has raised $250 million, which
would value the company at
$2 billion, according to people
familiar with the matter. The
Financial Times earlier re-
ported Cohere’s fundraising.

One of Character’s founders,
Noam Shazeer, co-wrote the

‘It’s a mad swarm of
VCs. Everyone
wants in on those
companies.’

.
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Walt Disney Co. has fired
back at Florida Gov. Ron De-
Santis and his Republican allies
in the state legislature, saying
that recent attempts by law-
makers to void the company’s
land-development agreements
at Walt Disney World Resort
amount to little more than
“weaponizing the power of
government to punish private
business.”

The company Monday
amended its federal lawsuit
against the governor and
other officials, which it origi-
nally filed last month, to ad-
dress House Bill 1604, a law
adopted last week. That mea-
sure, which seeks to retroac-
tively void a contract that Dis-
ney signed to lock in planning
approvals to potentially ex-
pand its theme parks and ho-
tels in Florida, escalated a
year-long fight between Dis-
ney and Florida Republicans.

Disney said in its amended
filing that the law specifically
targeted Disney for retribution
for the company’s opposition to
the Parental Rights in Educa-
tion bill, which prohibits class-
room instruction on gender and
sexuality issues in early ele-
mentary-school grades. Mr. De-
Santis championed the bill and
signed it into law last year.

Another measure approved
by lawmakers in the recently
concluded legislative session
gives the state increased over-
sight over safety inspections
for roller coasters and a
monorail at Disney World that
transports visitors between
different parts of the resort.

Disney in its filing pointed to
both measures to bolster its
case that Mr. DeSantis and his
allies are retaliating against the
company. “Governor DeSantis
and his allies have no apparent
intent to moderate their retal-
iatory campaign any time
soon,” Disney’s lawyers wrote
in the updated filing. The com-
pany called the new legislation
“precision-engineered to target
Disney alone, just as Governor
DeSantis intended.”

A spokesman for Mr. De-
Santis didn’t respond to a
phone message or an email
seeking comment.

The continuing battle be-
tween Mr. DeSantis and Disney
began last year after Disney,
under pressure from some em-
ployees, publicly opposed the
sex-education bill, which op-
ponents had dubbed “Don’t
Say Gay.”

BY ROBBIE WHELAN

Disney
Expands
Lawsuit
Against
DeSantis

The gunman authorities said
was responsible for the deaths
of eight people in Allen, Texas,
was terminated by the Army
for mental health reasons three
months after he enlisted in
2008, and recent social media
postings that officials are ex-
amining show links to white
supremacist views.

Mauricio Garcia, 33 years
old, was fatally shot by a po-
lice officer after opening fire
at Allen Premium Outlets on
Saturday, authorities said. He
used an AR-15-style rifle in the
attack and multiple other fire-
arms were found at the scene,
according to the officials.

The Texas Department of
Public Safety released the
names of the deceased adults,
and ages and hometowns of
the children who died. A 3-
year-old boy from Dallas, and
girls ages 8 and 11 from
Sachse, Texas, were among
the victims. Two women,
Aishwarya Thatikonda, 26, of
McKinney, Texas, and Cindy
Cho, 35, of Dallas, were killed.
The male adults were Kyu
Song Cho, 37, of Dallas, Chris-
tian LeCour, 23, Nevada,
Texas, and Elio Cumana-Rivas,
32, of Dallas.

“Mauricio Garcia entered
the regular Army in June
2008; he was terminated three
months later without complet-
ing initial entry training,” said
Army spokeswoman Heather
J. Hagan. She didn’t specify
the reason for the separation.
One law-enforcement official
said it had to do with con-
cerns about his mental health.
The Army can choose to end

By Ben Kesling,
Sadie Gurman

and Adolfo Flores

soldiers’ contracts early if
they are found to have mental
or physical problems that pre-
vent them from doing their
job as soldiers.

Authorities on Monday
were examining Mr. Garcia’s
mental-health history, as well
as his possible ties to white
supremacy as they continue to
probe a motive for the massa-
cre at the busy outdoor mall,
the latest in a series of mass
shootings this year in the U.S.

Mr. Garcia wore military-

style body armor with a patch
that said “RWDS,” according
to officials, which stands for
Right Wing Death Squad.

The phrase has been re-
cently popular among white
supremacists and far-right ex-
tremist groups, who experts
said sometimes wear the slo-
gan on their clothing.

Investigators were probing
Mr. Garcia’s social media,
which appeared to show an
embrace of white nationalism
and neo-Nazi views. Investiga-

tors were trying to piece to-
gether Mr. Garcia’s ideology
and learn more about his final
days before the attack by in-
terviewing associates and rel-
atives, the official said.

A social-media profile au-
thorities said they are examin-
ing features photographs of
the mall in Allen and contains
a screenshot of Google Maps
for Allen Premium Outlets,
showing its busiest times.

The profile picture is a smi-
ley-face emoji with a Hitler-

style mustache.
The site also contains a pic-

ture of body armor with a
“RWDS” patch. Journal entries
included on the profile sup-
port white supremacy and Na-
zis, while acknowledging the
writer is Hispanic. “I’m His-
panic whether I like it or not,”
one page said.

Law-enforcement officials
said Mr. Garcia had been stay-
ing at a hotel before the
shooting, and investigators
found more firearms there.

Army Had Ousted Texas Mall Gunman

Mourners paid their respects Monday at a memorial near an entrance to the Allen Premium Outlets mall after a weekend mass shooting.
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lowed to disclose their involve-
ment. A spokeswoman for the
Treasury Department said the
committee doesn’t publicly
comment on transactions that
they may or may not be re-
viewing or have reviewed. She
said the committee “is commit-
ted to taking all necessary ac-
tions within its authority to
safeguard U.S. national secu-
rity.”

Tutor.com has a longstand-
ing contract to provide its ser-
vices free to active duty, re-
serve and other U.S. military
service members, Defense De-
partment personnel, and their
dependents. It also holds con-
tracts with school districts in-
cluding those in Los Angeles,
Paterson, N.J., and Loudoun
County, Va., to provide online
homework help and subject-
matter tutoring, and is listed as
a vetted vendor by the Texas
Education Agency, New Hamp-
shire Department of Education
and agencies in other states.

National security analysts
and lawyers who help foreign

companies navigate the regula-
tory process for U.S. acquisi-
tions say Chinese companies
have grown more skittish
about publicizing their U.S. in-
vestments, for fear of raising
suspicions about data security.

The U.S. is paying closer at-
tention to such deals as it in-
creasingly views China as an
adversary, said Elly Rostoum, a
former U.S. intelligence analyst
and lecturer at Johns Hopkins
University.

The U.S. government has in-
terpreted Chinese national se-
curity laws to mean that any
organization based there can
be compelled to share informa-
tion with Beijing if asked to do
so.

Ms. Rostoum said whether
or not the Chinese government
has demanded such data from
companies, the legislation al-
lowing it should be enough to
cause concern among American
regulators.

TikTok parent ByteDance
has faced significant backlash
over its ties to China, with au-

thorities saying a 2020 plan to
partner with Oracle and Wal-
mart to create a U.S.-based
company didn’t protect users
enough from potential interfer-
ence by Beijing. Lawmakers
have expressed continued con-
cern over user data protection
and whether the Chinese gov-
ernment could influence what
the platform shows, such as
pushing content supporting a
preferred political candidate.

In recent years, Cfius has in-
tensified its oversight of for-
eign companies with interests
in technology, data and infra-
structure. It can review merg-
ers and acquisitions before or
after they close, and can sign
off on the plans or push for di-
vestments or other mitigation
measures if it identifies poten-
tial national security red flags.

Primavera has invested in
companies including Alibaba,
Yum China, ByteDance and the
Chinese instant-formula busi-
ness of Reckitt Benckiser
Group. Primavera also owns
Spring Education, which runs

hundreds of private schools un-
der brands including Laurel
Springs School, LePort Montes-
sori and Basis Independent
Schools.

The latest deal happened
without much fanfare. There
was no press release from Pri-
mavera, and neither Princeton
Review nor Tutor.com are
among the 54 companies fea-
tured on the private-equity
firm’s list of portfolio invest-
ments.

Tutor.com sent a letter to its
tutors on Jan. 13, 2022, two
days after the acquisition
closed. District and state con-
tracts show it wasn’t required
to alert all of its clients, and
some school administrators
around the country say they
only learned of the ownership
change from The Wall Street
Journal.

Last week, the Princeton Re-
view and Tutor.com websites
added references to their new
parent company.

Primavera, Princeton Review
and Tutor.com said that soon

after the acquisition closed last
year they filed the requisite no-
tifications in the federal con-
tracting system, which is pub-
licly accessible.

Tutor.com collects data on
users and tutors, including
names, home addresses, IP ad-
dresses and recordings of their
sessions. National security ex-
perts say the concern isn’t
what China’s government
would do with that information
now, but rather how that infor-
mation could be collected down
the line, or whether informa-
tion could eventually be disag-
gregated.

“Our commitment to safe-
guarding student privacy en-
dures,” Tutor.com and Prince-
ton Review said to the Journal.
They said no student or school
data is shared with Primavera
and the private-equity firm
doesn’t have access to the com-
pany’s internal systems. They
said they can provide informa-
tion to Primavera only “on an
anonymized, aggregated and
de-identified basis.”

Princeton Review and Tu-
tor.com say a Chinese private-
equity firm has received regu-
latory approval to buy the test-
prep company and online
tutoring platform, more than 15
months after the acquisition
closed.

Primavera Capital Group,
based in Hong Kong, quietly
purchased the well-known
brands from Korean education
company ST Unitas in January
2022, at a time of increased
scrutiny of Chinese investment
in the U.S.

Investments in the tech and
infrastructure industries, or
ones that deal with significant
amounts of potentially sensi-
tive personal data, are some-
times reviewed by the Commit-
tee on Foreign Investment in
the U.S., a federal panel that
scrutinizes acquisition plans by
foreign investors for national
security concerns.

Cfius reviews are confiden-
tial, though companies are al-

BY MELISSA KORN

Chinese Company Buys Tutoring FirmWith U.S. Military Contract

Lawyers for E. Jean Carroll
and Donald Trump made their
final pitches to a Manhattan
federal jury Monday, clashing
over whether evidence pre-
sented during the civil trial
supported the writer’s account
that the former president raped
her in a department store
dressing room in the 1990s.

Roberta Kaplan, a lawyer
for Ms. Carroll, noted that Mr.
Trump hadn’t called any wit-
nesses at trial.

“This is not a ‘he said, she
said’ case,” said Ms. Kaplan.
“Instead it’s what Trump says
versus what every single one
of those 11 witnesses said
when they testified in that
chair over there.”

Mr. Trump’s lawyer, Joe Ta-
copina, called the case “an af-
front to justice,” and said that
Ms. Carroll shouldn’t profit
from it. He said that Mr.
Trump didn’t need witnesses
because his defense was that
she lied. “How do you prove a
negative?” the lawyer said.

The closing arguments came
at the end of a two-week trial of
a lawsuit that Ms. Carroll filed
in 2022 against Mr. Trump, af-
ter a New York law went into
effect that temporarily ex-
tended the time under which
survivors of alleged sexual as-
sault can file civil lawsuits.

The jury is expected to get
the case after the judge pro-

vides legal instructions to
guide their deliberations.

During her closing argu-
ments, Ms. Kaplan told the
jury that in what was likely
the spring of 1996, the writer
ran into Mr. Trump at the en-
trance to the Bergdorf Good-
man department store in New
York City, near Trump Tower.
After joking about trying on a
bodysuit in the lingerie de-
partment, the pair went into a
dressing room, she said, where
Mr. Trump pushed Ms. Carroll
against a wall and raped her.

Ms. Kaplan ticked off a list

of witnesses who supported
that account, including two
friends whom Ms. Carroll
spoke to after the incident,
and other accusers who testi-
fied they were sexually as-
saulted by Mr. Trump in a
similar manner.

The lawyer said that Ms.
Carroll, who has made battery
and defamation claims, suffered
reputational damage after Mr.
Trump attacked her on social
media. She also hadn’t since
had an intimate relationship
with a man, Ms. Kaplan said.

“What is the price for de-

cades of living alone without
companionship?” Ms. Kaplan
said to the jury. “I’m not going
to put a number on that for
you.”

She told the jury to con-
sider the evidence and reach a
monetary damages figure on
its own. “For E. Jean Carroll,
this lawsuit is not about the
money,” Ms. Kaplan said.

Mr. Tacopina played por-
tions of a recorded video de-
position of Mr. Trump in which
the former president denied
the incident and said he didn’t
know Ms. Carroll. He defended

Mr. Trump’s decision not to
take the stand in the case.

“What could I have asked
Mr. Trump?” Mr. Tacopina
said. He later mockingly sug-
gested, “Where were you on
some unknown date?’ ”

Ms. Carroll’s account of the
alleged rape conveniently re-
moved any witnesses, Mr. Ta-
copina said. She testified that
the sixth floor of the depart-
ment store was empty and the
dressing room door was left
unlocked.

“She needed to create a
scenario where no one else
would be involved,” he said.

He also questioned how Ms.
Carroll never told police about
the alleged rape or spoke pub-
licly about what happened for
more than 20 years. The writer,
who kept a diary her entire
life, never documented the al-
leged attack, Mr. Tacopina said.

“Ms. Carroll made negative
entries in her diary, just not
that one,” he said.

He also attacked claims by
two other women who testi-
fied that they, too, had been
assaulted by Mr. Trump.

He said Ms. Carroll’s law-
yers were hoping jurors would
be blind to inconsistencies in
her allegations because they
hated Trump.

“Two things can be true at
the same time,” Mr. Tacopina
told the jury. “You can think
Donald Trump is a rude and
crude person. And that her
story makes no sense.”

BY CORINNE RAMEY
AND JAMES FANELLI

Civil Rape Case Against Trump Heads to Jury

E. Jean Carroll, center, arrives at court. In closing arguments, her lawyer highlighted witnesses who
backed her account of rape. Donald Trump’s lawyer called the case ‘an affront to justice.’
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ergy and Commerce Health
Subcommittee, which recently
debated several proposals, in-
cluding ones targeting PBMs.

Many health insurers, Medi-
care drug plans and employers
hire PBMs to control spending
on medicines by negotiating
discounts from drugmakers in
exchange for agreeing to reim-
burse the costs.

PBMs also often oversee
other cost-control efforts,
such as deciding on the sum of
patient copays or coinsurance
and establishing which thera-

pies require extra signoffs.
Three companies—CVS

Health’s CVS Caremark, Cigna
Group’s Express Scripts and
UnitedHealth Group’s Op-
tumRx—handle 80% of pre-
scription-drug claims. A health
conglomerate owns each of
the PBMs.

Some lawmakers say PBMs
don’t operate with much
transparency and can drive up
drug costs for patients be-
cause they benefit from rising
drug prices through the re-
bates the PBMs negotiate from

U.S.WATCH

OOH LA LA: Winston, left, a French bulldog, won Best in Breed on Monday at the Westminster Kennel Club Dog Show in Queens, N.Y.
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part and arrive on time—but
safety is always the top prior-
ity,” the group said Monday.

The president has previ-
ously pressed the airline in-
dustry to show the total cost

ContinuedfromPageOne

U.S. NEWS

pass all savings on drug costs
back to health plans or em-
ployers.

Passage could be difficult,
especially given party differ-
ences. And some powerful
healthcare companies, which
own PBMs, are trying to fend
off many of the measures.

Yet analysts expect some
sort of legislation will make it,
because surveys show voters
of all kinds agree that drugs
cost too much and lawmakers
seeking re-election could ben-
efit by pointing to a new law
addressing the popular issue.

“This is probably the top
healthcare policy issue that
has legs this Congress,” said
Emily Felder, a healthcare lob-
byist for Brownstein Hyatt
Farber Schreck. “The senti-
ment is trending anti-PBM.”

To lay the groundwork for
legislation, both House and
Senate committees are scruti-
nizing the middlemen’s prac-
tices.

“Patients are facing rising
costs at the drug counter, re-
sulting from the growing in-
fluence of a small number of
pharmacy-benefit managers,”
said Rep. Brett Guthrie (R.,
Ky.), who heads the House En-

drugmakers, without passing
on the savings to patients.

PBMs say their work helps
reduce costs for patients and
their clients. The companies
say some proposals would de-
prive employers and employ-
ees of choice, and transpar-
ency requirements could
create a risk that they would
have to share proprietary in-
formation that could lead to
collusion in the market.

The middlemen also say
blame should rest with phar-
maceutical companies that set
high drug prices and are try-
ing to shift responsibility.

“Pharma companies are try-
ing to use this opportunity to
promote legislation that under-
mines the ability of pharmacy-
benefit companies to drive
down costs and affordability,”
said JC Scott, chief executive
of the Pharmaceutical Care
Management Association, a
trade association representing
PBMs. “I would hope that Con-
gress doesn’t take the bait.”

The Pharmaceutical Re-
search and Manufacturers of
America trade group has said
one of its priorities for the
year is pushing legislation tar-
geting PBMs. A spokesman for

the association said patients,
pharmacists and others agree
on the need to rein in PBM
practices.

The White House, which
didn’t provide a comment, has
expressed support for efforts
to reduce drug costs.

Prescription-drug overhaul
and insulin pricing are a prior-
ity for Senate Majority Leader
Chuck Schumer (D., N.Y.), a
spokesman said. A spokesman
for Speaker of the House
Kevin McCarthy (R., Calif.)
said Republicans have commit-
ted to examining policies to
lower healthcare costs.

Bipartisan proposals in
both the House and the Senate
that may have the best chance
for passage would require
PBMs to be more transparent
about their operations. The
proposals would, for example,
force the companies to send
reports to employers and
other customers specifying the
rebates negotiated with phar-
maceutical companies.

Other proposals would bar
PBMs from pocketing the dif-
ference between what they
pay a pharmacy for a drug and
what they charge a health
plan.

Republicans and Democrats
in Congress may find rare
agreement in the coming
months on legislation taking
aim at high drug costs.

The lawmakers are rolling
out proposals that aim to re-
duce drug spending by insur-
ers and government agencies,
as well as by patients at the
pharmacy trying to fill pre-
scriptions for diabetes and
other medicines.

A target for the lawmakers
is the companies that manage
drug benefits. Many of the
proposals seek to rein in the
middlemen’s business prac-
tices that are drawing scrutiny
for contributing to rising drug
prices.

Among the ideas: requiring
the pharmacy-benefit manag-
ers to disclose more details
about how they make money
and forcing the companies to

BY STEPHANIE ARMOUR
AND LIZ ESSLEY WHYTE

Congress Pushes to Cut Cost of Medicines
Bipartisan proposals
target middlemen that
manage drug benefits,
negotiate discounts

Voters of all kinds agree that drugs cost too much, surveys show.
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breaking news coverage of a se-
cretly recorded conversation
among city officials that in-
cluded racist comments. The
publication also won for feature
photography.

Al.com won the award for lo-
cal reporting for a series show-
ing how the police in Brookside,
Ala., preyed on residents to in-
flate revenue. The publication
also won for commentary.

The Journal’s seven-part in-
vestigative series, titled “Capital
Assets,” offered a comprehen-
sive review of the investments
of senior federal officials and
their families. The series, which
collected and analyzed data
across 50 federal agencies,
found more than 2,600 officials
reported stock investments in
businesses while those compa-
nies were lobbying their agen-
cies for favorable policies, which
occurred under both Democratic
and Republican administrations.

The Journal series found that
senior officials at the Federal
Trade Commission disclosed
more trades of stocks, bonds
and funds, on average, than offi-
cials at any other major agency.
The series also uncovered about
seven dozen senior federal-gov-
ernment officials who disclosed
that they or their families each
made more than 500 trades
from 2016 through 2021.

Journal reporters Rebecca
Ballhaus, Brody Mullins, John
West, Coulter Jones, Joe Palaz-
zolo, James V. Grimaldi, James
Benedict, Michael Siconolfi and
Chad Day worked on the “Capi-
tal Assets” series.

Neil Brown, co-chair of the
Pulitzer Prize Board, said re-
porters often face threats for
doing their jobs, including kid-
napping. “We would like to take
particular note of the outra-
geous and unlawful detention in
Russia of Wall Street Journal
reporter Evan Gershkovich,” Mr.
Brown said. “The Pulitzer Prize
Board joins the many organiza-
tions around the world demand-
ing Evan’s immediate release.”

The Wall Street Journal,
Washington Post, Associated
Press and New York Times
were among the news outlets
awarded Pulitzer Prizes that
honored journalists who un-
covered financial conflicts of
interest and delved into issues
of racism, immigration and
abortion.

The Journal was awarded a
Pulitzer Prize in investigative
reporting for its series exam-
ining how more than 2,600
federal officials invested in
companies that stood to bene-
fit from their agencies’ work.

“The success of this exten-
sive, expansive project is due
in large part to the cross-col-
laborative efforts of the inves-
tigative team and the D.C. bu-
reau, with assistance from the
data and visual departments,”
Emma Tucker, the Journal’s
editor in chief, said in a memo
Monday to staff.

The Journal was also named
a finalist for international re-
porting for its coverage from
Ukraine by reporters Yaroslav
Trofimov and James Marson.

The Pulitzers are among the
most prestigious awards in the
journalism business and are
bestowed by Columbia Univer-
sity annually. They have been
awarded for over 100 years.

The Associated Press won
the public service award for its
reporting from Mariupol,
Ukraine, during Russia’s inva-
sion. The AP also won for
breaking news photography.
The Washington Post won for
national reporting for coverage
of the consequences of the Su-
preme Court’s overturning of
Roe v. Wade. It also won for fea-
ture writing.

The New York Times won the
award for international report-
ing for its coverage of Russia’s
invasion of Ukraine. It also won
for illustrated reporting and
commentary. The Los Angeles
Times was awarded for its

BY JOSEPH DE AVILA

Journal Among
Pulitzer Winners

NEW YORK

Judge Curbs Trump’s
Use of Evidence

A New York judge ordered lim-
its on how Donald Trump can use
and review evidence in advance
of his criminal trial on charges
connected to his role in paying
hush money to a porn star.

State Supreme Court Justice
Juan Merchan on Monday granted
several requests made by the of-
fice of Manhattan District Attor-
ney Alvin Bragg regarding the
handling of evidence and other
case information. Prosecutors,
who have charged Mr. Trump with
34 felony counts of falsifying busi-
ness records, said the measures
were needed to protect the integ-
rity of the proceedings and the
safety of case participants, citing
the former president’s past at-
tacks on judges, jurors and others.

Lawyers for Mr. Trump had
argued the prosecution’s pro-
posed restrictions would hamper

the former president’s ability to
publicly defend himself and pre-
pare for trial.

Justice Merchan ordered that
Mr. Trump and others who review
evidence provided by prosecutors
can’t share the material, including
on social-media sites such as
Truth Social, the former president’s
social-media network. The judge
said Mr. Trump could only review
certain evidence deemed sensitive
in the presence of his lawyers. He
also granted the district attorney’s
request that names of some office
staffers not be disclosed to the
defense until jury selection.

The judge didn’t grant all of
Mr. Bragg’s requests, and at a
hearing last week said he was
“bending over backwards” to
make sure Mr. Trump can tout
his candidacy for the 2024 Re-
publican presidential nomination
while the case is ongoing.

A lawyer for Mr. Trump and a
spokeswoman for Mr. Bragg didn’t
respond to requests for comment.

—Corinne Ramey

CALIFORNIA

Oakland Diocese
Files for Bankruptcy

The Roman Catholic Diocese
of Oakland filed for bankruptcy
Monday due to hundreds of new
child sex abuse claims.

The diocese faces over 330
lawsuits brought under a Califor-
nia law allowing claims that would
have otherwise expired, Bishop
Michael C. Barber said in a letter
posted to the diocese’s website.
Most of the alleged abuse dates
to the 1980s and earlier, according
to Bishop Barber, and by priests
who are no longer active in minis-
try or deceased. He said a Chapter
11 bankruptcy reorganization
would ensure “a fair and equitable
outcome for survivors” and allow
the church to continue its work.

SNAP, a survivors’ network for
clergy sex abuse victims, criticized
the bankruptcy filing, calling it a
ploy to keep information hidden.

—Associated Press

MICHIGAN

Boy Found Safe After
Missing for Two Days

An 8-year-old Wisconsin boy
missing for two days in a re-
mote, rugged northern Michigan
park was discovered near a log
Monday and appeared to be in
good shape, authorities said.

The park posted a photo of
one of the searchers carrying
Nante Niemi on his back. An-
other photo on Facebook shows
the boy wearing a dirty sweat-
shirt and munching on a Clif bar.

Nante had been gathering
wood while camping with his
family when he was last seen
Saturday afternoon in Porcupine
Mountains Wilderness State
Park in the western Upper Pen-
insula. He was found around
1:30 p.m. Monday, approximately
2 miles from the campsite. Over-
night temperatures had been in
the 40s.

—Associated Press

of ticket prices upfront, in-
cluding baggage and seat-
change fees, and used part of
this year’s State of the Union
address to rail against fees im-
posed by airlines for seat as-
signments, including those
that families pay so they can
sit with their children.

Steven Bradbury, who
served as the Transportation
Department’s general counsel
during the Trump administra-
tion, said the rules might go
beyond the department’s nar-
row authority to regulate un-
fair and deceptive practices.

“What you often see is the
airlines don’t challenge these
things in court. This time
might be different,” he said.

Airlines have come under
scrutiny for operational stum-
bles since the Covid-19 pan-
demic. Carriers got billions of
dollars of government aid to
avoid layoffs during the pan-
demic, and lawmakers and reg-
ulators have expressed frustra-
tion at their rocky recovery.

In a report last month, the
Government Accountability Of-
fice found that factors within

airlines’ control drove increases
in flight disruptions in recent
years, as airlines have had a
more difficult time recovering
when things go wrong. Disrup-
tions lasted longer and became
more common as the industry
strained to rebuild itself
quickly enough to match resur-
gent demand, the report said.

U.S. carriers are already re-
quired to issue refunds if a
flight is canceled or “signifi-
cantly delayed” and a customer
opts not to travel. The Trans-
portation Department proposed
last year tightening those rules,
making it more clear when re-
funds are mandated.

When the disruption is be-
cause of something within the
airline’s control, many carriers
have policies to offer passen-
gers amenities.

The Transportation Depart-
ment launched last year an on-
line dashboard illustrating
what different airlines offer
passengers in those cases, with
green check marks when an
airline does provide a particu-
lar amenity or service, and red
Xs when it doesn’t. The DOT

will expand the dashboard to
highlight which airlines offer
cash compensation, provide
travel credits or vouchers, or
award frequent-flier miles as
compensation for disruptions.

The department has lauded
the dashboard as a tool that
nudged airlines to commit to
such policies in writing within
their customer-service plans.

Airlines have countered that
they already offered some or
all of the services in the dash-
board before it was launched.
Airlines for America has said
the dashboard doesn’t reflect
other “discretionary relief”
carriers will provide at times.

The industry group has said
it supports some of the rules
the DOT has proposed, includ-

ing more clearly defining what
constitutes a “significant delay”
that would require an airline to
offer passengers a refund.

The administration’s pro-
posal to require additional
compensation beyond refunds
is likely to generate pushback.
Airlines have argued in the past
that such proposals make travel
more costly for everyone.

Other observers argued that
there would likely be unin-
tended consequences—reduc-
tions in service or higher costs
for consumers.

“They’ll find a way to raise
fares,” said Clifford Winston, a
senior fellow at the Brookings
Institution. “They’re not in the
business to lose money, and if
the government is going to
force them to do something,
they’re going to try and find a
way to get the cost covered.”

Consumer advocates praised
Monday’s proposal, saying air-
lines have long been cavalier
with passengers’ time and sub-
jected them to travel misery
without penalty. “For too long,
U.S. airlines—especially the
largest ones—have gotten away

with treating passengers like
cattle, overbooking flights, hid-
ing fees, and allowing outra-
geous delays,” said William J.
McGee, senior fellow for avia-
tion and travel at the American
Economic Liberties Project.

European Union rules re-
quire airlines to provide com-
pensation in addition to re-
funds when flights are canceled
or delayed by more than three
hours, unless the carrier can
prove that the disruption was
caused by extraordinary and
unavoidable circumstances.

Some Democratic lawmakers
have previously argued that the
DOT needs to do more to en-
sure customers get their money
back and are compensated for
delayed and canceled flights.

In a letter last year, Demo-
cratic Sens. Edward Markey of
Massachusetts, Maria Cantwell
of Washington and Richard
Blumenthal of Connecticut said
airlines should cover second-
ary costs when flight problems
are within the carriers’ con-
trol. They said these require-
ments should be enshrined in
the regulations.

Big Delays
May Cost
Airlines

Requiring additional
compensation is
likely to generate
airline pushback.

JOHN-CHRISTIAN.COM 888.646.6466

Your Children’s Names hand-crafted in
sterling silver with brilliant Swarovski crystals

set in solid gold

Order by
May10th for
Mother’s
Day!

.



THEWALL STREET JOURNAL. Tuesday, May 9, 2023 | A5A

.



A6 | Tuesday, May 9, 2023 THEWALL STREET JOURNAL.

WORLD NEWS

force wasn’t clear.
Moscow threatened retalia-

tion after two drones crashed
into the Kremlin on Wednes-
day, in an embarrassment for
Russian President Vladimir
Putin as the country prepared
to mark the Soviet army’s vic-
tory over Nazi Germany.

Ukraine, which was part of
the Soviet Union at that time,
has in the past marked the oc-
casion on May 9 along with

Russia, but the war has
prompted Kyiv to take a fresh
look at its history. Ukrainian
President Volodymyr Zelensky
on Monday submitted a bill to
Parliament to change Victory
Day to May 8, in the latest
move to highlight the country’s
difference to Russia. Both
countries have drawn parallels
between their role in the defeat
of Nazi Germany and the war
that has been raging since Mr.

Putin invaded Ukraine in 2022.
“Remembering the heroism

of millions of Ukrainians in that
war against Nazism, we see the
same heroism in the actions of
our soldiers now,” Mr. Zelensky
said Monday. “We will not al-
low the joint victory of the na-
tions of the anti-Hitler coalition
to be appropriated. We de-
stroyed evil together! In the
same way as we are now op-
posing a similar evil together.”

The change of date also
would bring Ukraine in line
with Europe, which marks the
end of World War II on May 8.

In Brussels, the European
Union said Commission Presi-
dent Ursula von der Leyen
would travel to Kyiv on Tues-
day to celebrate Europe Day
with Mr. Zelensky.

Russia also fired eight mis-
siles at the southern Odessa
region overnight, said Ukrai-

nian air force spokesman Yuriy
Ihnat. One of the missiles hit a
storage depot, killing a secu-
rity guard, local officials said.
The Ukrainian Red Cross said
a warehouse containing hu-
manitarian supplies was de-
stroyed. Other missiles failed
to reach their target or disin-
tegrated, Mr. Ihnat said.

The frequency of Russian
missile strikes had decreased
in recent months after Moscow
waged a campaign to destroy
Ukraine’s electricity system
during the winter that ex-
pended several hundred cruise
missiles and Iranian-made Sha-
hed drones. While the effort
failed, the barrages severely re-
duced Ukraine’s air-defense
ammunition stocks. The extent
of the problem was laid bare in
purported Pentagon presenta-
tions leaked on social media,
which predicted Russia could
achieve its goal of air superior-
ity in Ukrainian skies as early
as May, potentially jeopardiz-
ing Ukraine’s planned offensive.

Russian-installed officials
ordered civilians in some occu-
pied territories near the front
line with Ukrainian forces in
the southern Zaporizhzhia re-
gion to evacuate, apparently
bracing for an incursion.

Ukraine said Monday that it
shot down more than two
dozen drones above Kyiv over-
night, as Russia intensifies
strikes that seek to degrade its
rival’s air defenses ahead of an
expected offensive by Kyiv.

The strikes come after a re-
cent spate of attacks on Russian
soil culminating in a drone at-
tack on the Kremlin last week
that Moscow blamed on Kyiv.
Ukraine has denied involvement.

“The enemy is increasing
the density of air attacks on
Kyiv,” said the head of the
city’s military administration,
Serhiy Popko. Falling debris
wounded six people and dam-
aged vehicles and buildings, he
said, adding that the drones
were Iranian-made.

Inspecting a damaged high-
rise building in the Sviatoshyn
district, Kyiv Mayor Vitali
Klitschko said 36 drones were
shot down, describing it as
one of the biggest such attacks
of the war. Ukraine’s air force
said it downed 35 drones—all
launched from Russia’s south-
ern Bryansk region. The rea-
son for the discrepancy be-
tween the number of downed
drones reported by the mayor
and the figure given by the air

BY ISABEL COLES

Dozens of Drones Are Downed Over Kyiv
Barrage comes after
assaults on Russian
soil as Moscow aims
to weaken air defenses

A Kyiv apartment was damaged in what the mayor says was one of the biggest such Russian attacks since the war began in 2022.
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U.S. and Canada, rallied mem-
bers and supporters in a vir-
tual webinar on Monday, aim-
ing to keep Mr. Gershkovich’s
case in the spotlight. The or-
ganization asked supporters to
sign on to its letter to Mr.
Blinken, which it plans to send
within the next two weeks.

“For us, this is personal,”
the group says in the letter.
“Evan and his family are mem-
bers of our American Jewish

community. We are very con-
cerned about Evan’s wellbeing,
particularly given the record
of Russian detention of Ameri-
cans in various cases for
months and years.”

Mr. Gershkovich, a 31-year-
old American citizen and son
of Soviet Jewish émigrés, was
detained on March 29 by Rus-
sia’s Federal Security Service,
or FSB, while he was on a re-
porting trip in the city of Yeka-

terinburg. He is being held on
an allegation of espionage that
the Journal and the U.S. gov-
ernment vehemently deny.

The U.S. government has
designated Mr. Gershkovich as
wrongfully detained. Mr. Ger-
shkovich was accredited to
work as a journalist in Russia
by the country’s foreign minis-
try at the time of his detention.

Mr. Blinken last week said
the U.S. is “intensely engaged”

in seeking the release of Mr.
Gershkovich, adding he has
spoken to Russia’s foreign
minister about the matter.
President Biden and Russian
President Vladimir Putin have
a channel to discuss such
cases, Mr. Blinken said.

Mr. Biden said in April his
administration is “working ev-
ery day to secure his release,
looking at opportunities and
tools to bring him home.”

The Jewish Federations of
North America organization is
asking Secretary of State Ant-
ony Blinken to use all available
resources to secure the release
of Wall Street Journal reporter
Evan Gershkovich, who is be-
ing detained in Russia.

Leaders of the organization,
which represents hundreds of
Jewish communities across the

BY JENNIFER CALFAS

Jewish Leaders Urge WSJ Reporter’s Release

Evan Gershkovich is seen at a
court appearance in April.
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Watch a Video
Scan this code
for a video on
Kyiv shooting
down drones
over the city.

Stand Up To Cancer is a division of the Entertainment Industry Foundation (EIF), a 501(c)(3) charitable organization.

Donate now at StandUpToCancer.org/Donate

With your support, we can realize our goal of turning all cancer
patients into long-term survivors.

GIVE FOR LOVE, GIVE FOR LIFE

.



THEWALL STREET JOURNAL. Tuesday, May 9, 2023 | A7

WORLD NEWS

ever. That’s been a hallmark,”
said Rob Thummel, managing
director at Tortoise, an energy
investment firm. “But now
there’s excess cash beyond divi-
dends to do buybacks.”

Six big oil companies—It-
aly’s Eni, France’s TotalEner-
gies, the U.K.’s Shell and BP,
and the U.S.’s Chevron and
Exxon Mobil—reported nearly
$160 billion in cash and cash
equivalents across their bal-
ance sheets at the end of the
first quarter. State-owned com-
panies and smaller businesses
have tens of billions more.

Chevron and Exxon Mobil
hold $48.3 billion of such as-
sets, up $1 billion from the be-
ginning of the year, according
to FactSet. Before the cash
pileup in recent months, the
last time they collectively sur-
passed $40 billion was in the
final weeks of George W.
Bush’s presidency as U.S.
crude neared the end of a
monthslong retreat from a re-
cord $145 a barrel.

Oil profits last year bal-
looned after Russia’s war on
Ukraine pushed up prices and
turned gasoline into a street-
level reminder that inflation
neared 40-year highs. As
benchmark U.S. crude prices
dropped 8.9% this year, to
$73.16 a barrel, international
oil majors, U.S. fuel-makers,
independent drillers, Texas
wildcatters and Appalachian
frackers kept gobs of cash on
hand—partially as insurance if
the slide continues.

“We know the good times
don’t last,” Chevron Chief Fi-
nancial Officer Pierre Breber
told analysts in an earnings
call.

President Biden called on
producers to boost output in a
bid to lower prices at the pump.
“These balance sheets make
clear that there is nothing stop-
ping oil companies from boost-
ing production except their own
decision to pad wealthy share-
holder pockets and then sit on

ContinuedfromPageOne

Oil Money
Draws
Investors

dollars at exchange shops at
the market rate. But Iraqi
banks are permitted to issue
depositors cash-cards loaded
with currency worth as much
as $10,000 at the official ex-
change rate that can be used
overseas to take out cash.

Currency traders in recent
months began applying for
dozens of bank cards and giv-
ing them to travelers, who
flew to nearby countries to
withdraw dollars, said traders
and Iraqi officials. Over the
weekend, authorities said they
detained an Iraqi who was at-
tempting to take 128 bank
cards across the land border
to Iran. The hard currency was
sold at a premium in the gray
market, traders said.

While the value of currency
smuggling via the bank-card
route is relatively small com-
pared with what flows through
the overall economy, it shows
the scale of demand for the
greenback in Iraq.

To keep Iraq supplied with
dollars, planes deliver pallets
of U.S. currency to Baghdad
every few months. But far
more dollars flow electroni-
cally in transactions by Iraq’s
private banks, processed from
Iraq’s official accounts with
the Federal Reserve Bank of
New York, where proceeds
from its oil sales are deposited.

The system allows Iraqi im-
porters to convert their dinars
to dollars to pay suppliers out-
side Iraq. But for more than a
decade, U.S. and Iraqi officials
say, it also became a lucrative
source of illicit dollars for Iraq’s
powerful militias and corrupt
politicians, as well as for Iran.

Under the old rules, Iraqis
weren’t required to disclose to
whom they were sending
money until after the dollars
were transferred. In November,
Iraqi banks were subjected to
the Swift global financial-mes-
saging system, requiring them
to provide details about who
dollar transfers were going to.

BAGHDAD—As the U.S. tries
to stop the illegal flow of dol-
lars into Iran, local money trad-
ers next door in Iraq are finding
new ways to get hold of green-
backs as the local supply dries
up: They are flying to nearby
countries with stacks of bank
cards to withdraw hard cash.

At least 24 Iraqis carrying
about 1,200 bank cards loaded
with more than $5 million have
been arrested in the last two
months at airports and border
crossings while attempting to
leave the country, said Alad-
din Al Qaisi, a spokesman for
the Borders Crossings Author-
ity. On Friday, authorities de-
tained another Iraqi traveler
trying to sneak out 300 bank
cards in cigarette packs at the
international airport in the
central Iraqi city of Najaf.

“This use of credit [bank]
cards in smuggling dollars is a
new tactic that started when
the government started crack-
ing down,” he said.

Iraq for years has been a
cash-driven economy that relies
heavily on U.S. dollar transac-
tions, making it a significant
source of illicit greenbacks for
neighboring Iran and other Mid-
dle East countries under West-
ern sanctions. In November, the
U.S. Treasury and the Central
Bank of Iraq began enforcing
tighter controls on international
dollar transactions by Iraqi
banks to try to halt money laun-
dering and smuggling, The Wall
Street Journal has reported.

The U.S.-led efforts to stem
the flow of dollars out of Iraq
drove up the value of the
greenback against the Iraqi di-
nar in the gray market, spark-
ing demand for dollars. A dol-
lar sold for as much as 1,750
dinars at exchange shops in
February, a 20% premium over
the official exchange rate of
1,460 at the time.

Ordinary Iraqis can acquire

BY DAVID S. CLOUD
AND GHASSAN ADNAN

U.S. Crackdown
Sees Iraqis Heading
Overseas for Dollars

to carbon-capture technology
or hydrogen production, clean-
energy investment has been
slowed by lower expected re-
turns and the wait for yet-to-
be-finalized regulations in Mr.
Biden’s climate package.

Large companies such as
Exxon Mobil explored acquisi-
tions to scoop up independent
or private drillers with faster-
growing shale output, The
Wall Street Journal reported.

Exxon dwarfed other U.S.
companies in the first quarter
with nearly $32.7 billion cash
on hand, up about $3 billion
from the end of last year.

With yields on short-term
investments such as Treasurys
higher than what Exxon pays
on its debt, “we’re not incur-
ring a negative cost of carry on
that cash balance,” Chief Finan-
cial Officer Kathryn Mikells
told analysts on an earnings
call.

That financial reality, brought
on in part by Federal Reserve
interest-rate increases aimed at
slowing the economy, is chang-
ing the idea of what makes an
optimal balance sheet for oil
companies in an unpredictable
market, said Sam Margolin, an
analyst at Wolfe Research. “It
definitely takes the pressure off
of trying to jettison cash as
quickly as possible,” he said.

analysts.
Other U.S. companies have

more recently followed the
majors’ lead. At ConocoPhil-
lips and 48 smaller publicly
traded oil-and-gas firms, exec-
utives in the fourth quarter of
2022 funneled 42% of the cash
they used into shareholder re-
turns, according to an analysis
of financial disclosures by
Evaluate Energy. Capital in-
vestments comprised 35% of
such funds in that period—

down from 67% in the first
quarter of 2020. “U.S. oil-and-
gas producers are less focused
on capital spending than they
have been in years,” said Mark
Young, a senior analyst at
Evaluate Energy.

The cash buildup owes itself
to other factors as well. Many
companies paid off debt racked
up during growth mode, when
they dug much of the top-tier
territory for wells. While some
companies pledged huge sums

whatever is left,” White House
assistant press secretary Ab-
dullah Hasan said.

But investors have favored
financial discipline, and execu-
tives are increasingly compen-
sated based on shareholder re-
turns. It marks an about-face
in the U.S. oil patch, where
companies for years chased
production growth by tapping
gushers of crude in regions
such as the Permian Basin in
Texas and Bakken shale in
North Dakota.

By June 2020, as the pan-
demic brought parts of the
country to a standstill, Chev-
ron and Exxon Mobil together
devoted more cash to capital
expenditures than shareholder
returns for at least 28 straight
quarters, according to FactSet.
The ratio has been the oppo-
site every quarter since, with
the companies paying out $14.8
billion in dividends and buy-
backs in the first three months
of this year, compared with
$8.4 billion in capital invest-
ment.

Mr. Breber said Chevron,
which boasts almost $15.7 bil-
lion in cash and cash equiva-
lents, could operate with a
balance sheet one-third the
size. “We want to return it [to
shareholders] through the cy-
cle in a steady way,” he told

Capital expenditures

Dividends and buybacks

Technology

Energy

Cash concentrated among seven companies
in the S&P 500 energy sector, quarterly

Source: FactSet
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‘We know the good
times don’t last,’
said Chevron’s chief
financial officer.
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A windmill towers
over a house in
Waverly, Kansas,
above. Left, Gerry
Coffman worries
that wind power
would disrupt life
on her family farm
in nearby Douglas
County, where
some people have
already leased land
to NextEra Energy,
a power company.
‘A year ago we
were a nice, quiet
neighborhood,’ said
Ms. Coffman, who
has attended a
series of heated
public meetings.

some give. For the Madison
Square Garden event, he taps
a company in New Jersey to
formulate the dirt to his exact-
ing specifications. “We custom
blend this stuff,” he says.

Mr. Spraggins tries to repli-
cate that clay-sand combo in
each market, but has to get
dirt as locally as possible–and
not every area has the ideal
stuff (think swampland in New
Orleans). He sometimes uses a
lab in Michigan to assist with
dirt analysis, but lives for get-

ting it right on his own.
Los Angeles, where the

bull-riding events take place at
the Crypto.com Arena, can be
a boot kick in the jeans in a
different way. Pricey parking
rates are an issue, so the PBR
avoids bringing its trucks into
the city too far ahead of any
event because of the hefty
fees. There are also cultural
clashes there with activists
who say the bulls aren’t
treated properly, a charge PBR
officials vehemently deny.

The anti-bull riding senti-
ment in Los Angeles has
prompted legislation, set to go
before the city council, that
the PBR says would effectively
ban it from returning to the
market. “We try to be a pro-
gressive city in those re-
spects,” says Councilmember
Bob Blumenfield, who’s been
behind the legislation.

PBR Chief Executive and
Commissioner Sean Gleason
says his organization will fight
back if the legislation passes.
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Riders train for years to master the art of staying atop a bucking bull for a full eight seconds.

the number of cities in its mix,
including to some areas known
more for congestion than cow-
boys. Newcomers and recent
returnees to the coast-to-coast
circuit include Milwaukee,
Manchester, N.H., Albany, N.Y.,
and Ocean City, Md. Rodeo
organizers sometimes have to
adjust their routines in locales
that are not exactly home,
home on the range.

When bull riders make their
way to Madison Square Gar-
den, as they did earlier this
year, it’s never an easy lift for
Mr. Spraggins—or the dozens
of other behind-the-scenes
employees and contractors.

In Mr. Spraggins’s case,
there’s the sheer challenge of
bringing the dirt into traffic-
filled Midtown Manhattan. His
solution: He does his trucking
in the stealth of night, one
load at a time.

It’s not any mere dirt. Mr.
Spraggins needs that perfect
combination of clay soil for
firmness and sandy soil for

ContinuedfromPageOne

people commute to jobs in
Kansas City and Topeka and
large farms are interspersed
with smaller plots.

Market demand and econo-
mies of scale have pushed so-
lar and wind farm size to hun-
dreds or thousands of acres.
They may not sit on contigu-
ous parcels, but instead spread
throughout a community, in-
creasing the odds of friction.

In Michigan, a typical solar
project once covered 60 acres
but now would take up 1,200,
said Sarah Mills, a senior proj-
ect manager at the University
of Michigan’s Graham Sustain-
ability Institute. A refrain
emerging at community meet-
ings she attends is, “What
you’re asking our rural com-
munity to host is way more
than our fair share.”

Plentiful wind
Projects aren’t evenly dis-

tributed throughout the U.S.
They are placed where the
wind or sunshine is plentiful,
or where state policies have
required the addition of re-
newables. Wind farms are con-
centrated in the Great Plains,
Midwest and Texas, while so-
lar is clustering in the West,
Southeast and Northeast.

The National Renewable En-
ergy Lab has tracked more
than 2,000 local wind ordi-
nances and 1,000 solar ordi-
nances that outline rules for
development such as project
size. Figuring out whether reg-
ulations bar or allow develop-
ment can be tricky, as bans

aren’t always explicit—com-
munities can create rules that
amount to de facto denials—
but the landscape changes
each time developers cross a
county line.

“It can be very localized,”
said Rebecca Kujawa, presi-
dent and CEO of NextEra En-
ergy Resources. “It can be one
county where a couple of
stakeholders are very vocal
and literally right over the
border they’re very receptive.”

Despite soaring demand
and available capital even be-
fore the Inflation Reduction
Act was passed, U.S. clean
power installations dipped 16%
last year and 12% over 2020,
according to the American
Clean Power Association.

Many projects will eventu-
ally get built, say developers
and analysts, but they could
take longer and cost more
than expected. At the federal
level, there is some bipartisan
support for speeding up per-
mitting for transmission or
pipeline projects, and Sen. Joe
Manchin, a West Virginia
Democrat, has relaunched a
legislative effort that stalled
last year. Some states are
pushing back on their own

against local roadblocks.
New regulations in New

York give the state project-sit-
ing authority when conflicts
arise over what it considers
unreasonably burdensome lo-
cal rules, part of an effort to
add more renewable energy to
the grid. Illinois has a similar
effort: A new law says local
rules can’t be more stringent
than those the state sets.

In Cambria, N.Y., near Niag-
ara Falls, a proposed 900-acre
solar project across several
parcels of land would neighbor
around 350 residents, said
town supervisor Wright Ellis.
The town opposes the project,
but likely cannot halt it.

“We are not against solar,”
Mr. Ellis said. “It’s the indus-
trial size.”

That doesn’t mean the pro-
cess is swift, though. The
Cambria solar project was
first proposed in 2017.

Landowner John Ohol, 44,
wants to lease his property for
the solar farm but fears fur-
ther delays as the developer
and township wrangle in court
over the state’s draft permit.
His family had a dairy farm in
Cambria for 90 years, but he
believes solar would be a more
secure income stream. It is un-
realistic for the community to
expect that nothing would
ever be developed on the
property, Mr. Ohol said.

The developer says the site
is ideal for solar. “Running
right through our project site
are two to three very large
transmission lines,” said Keith
Silliman of Cypress Creek Re-

newables. “That’s the A-num-
ber one reason that we’re
there.”

New York has ambitious
plans to have 70% of its elec-
tricity produced by renewables
by 2030. Around 32% of New
York’s electricity in 2021 came
from renewables, most of it
from longtime hydropower
plants that would be difficult
to impossible to build today.

Adding more renewables
has been slow so far. New York
added just 262 megawatts of
large wind and solar projects
in 2022, less than Montana
and South Dakota, according
to the American Clean Power
Association.

Permit fight
On a cold February night in

Kansas, Douglas County resi-
dents filed into dark wooden
pews in the county courthouse
and waited turns at the micro-
phone. The meeting was fo-
cused on permits for a meteo-
rological tower and other
weather measurement equip-
ment that is needed for wind
projects. The applications
from power company NextEra
Energy drew so much opposi-
tion that the meeting
stretched four hours.

“Do you see the wounds
that are being caused?” asked
Debbie Yarnell, who owns a
cow and sheep farm.

NextEra declined to com-
ment on the meeting or its
plans in Douglas County, but
Chief Executive John Ketchum
said in an interview in March

that the company tries to do
community outreach on the
benefits of renewable energy
and has an early-state devel-
opment team that identifies
places that would both wel-
come projects and have a good
solar or wind resource.

“The one thing we do that
is really, really hard to do in
this country is create eco-
nomic development opportuni-
ties for rural communities,”
Mr. Ketchum said.

Alan Anderson, vice chair of
the Polsinelli law firm’s na-
tional energy practice, repre-
sented the company at the
Kansas meeting. He has tra-
versed the state for such
meetings for the last 15 years.
The mood changed around
2015 when one of Mr. Ander-
son’s clients called and said
they had been turned down
for a meteorological tower,
which until then had received
routine approvals.

Whooshing noise
“It was the first of what be-

came a pretty constant on-
slaught of challenges to proj-
ects,” said Mr. Anderson, who
attributes the change to the
conversation shifting from re-
newables as an economic
boost to political debates and
misinformation.

Some opponents don’t like
the idea of locally produced
energy getting exported out of
the state, or that the govern-
ment is singling out particular
technologies for special tax
treatment.

Other objections are more
tangible. Communities often
complain about the rhythmic
blinking red lights that flash
atop turbines at night or the
whooshing noise of blades.
They also raise concerns about
taking farmland out of produc-
tion or the impact on wildlife.

Plenty of Kansans do want
to host projects—wind is al-
ready the biggest source of
electricity in the state, fol-
lowed by coal at 35%, accord-
ing to government data. Sup-
porters view energy exports as
akin to shipments of products
like wheat or beef, and point
to the amount of the corn crop
that is grown for ethanol.

‘No trespassing’
Many Kansans are girding

for a long fight over this and
future projects. Michael Forth
helped start an opposition
group which gained 1,200 peti-
tion signatures from residents
who own a collective 40,000
acres. He traces his Douglas
County family farm back to
1904 and moved back seven
years ago from Colorado and
built a house. “I’m wondering
if I didn’t make the biggest
mistake of my life,” he said.

Mr. Forth’s sister, Laurie
Shuck, recently purchased a
stack of “no trespassing” signs
to post around her fences to
try to keep out NextEra repre-
sentatives offering wind leases
or transmission easements.
One late afternoon as light
faded at her farm, the moon
rose in the east and a flock of
geese honked overhead. She
paused to watch. Mrs. Shuck
said she and her brother
would lease land for wind
projects, “over our dead bod-
ies.”

“I was here first,” she said,
and walked to feed her horses.

tious public meetings over
several months as the county
considers revising regulations
for wind-energy development.

County-by-county battles
are raging as wind and solar
projects balloon in size, edge
closer to cities and encounter
mounting pushback in commu-
nities from Niagara Falls to
the Great Plains and beyond.
Projects have slowed. Even in
states with a long history of
building renewables, develop-
ers don’t know if they can get
local permits or how long it
might take.

In Kansas, wind power grew
rapidly for two decades and
supplies around 45% of the
electricity generated in-state,
ranking it third in the nation.
But at least five counties in
more-populous eastern Kansas
have recently placed moratori-
ums or bans on new wind or
solar projects, joining 18 oth-
ers that already restricted
wind development to preserve
the tallgrass prairie ecosys-
tem. Kansas lagged behind
nearly every state in large
project construction and new
clean power capacity last year,
according to the American
Clean Power Association, an
industry group for wind, solar
and battery storage.

Signature law
President Biden’s signature

legislative accomplishment,
the Inflation Reduction Act,
aims to make the nation’s
electric grid and fuel indus-
tries cleaner. Companies have
already announced plans for
$150 billion in investment in
renewables and battery stor-
age in the eight months fol-
lowing the law’s passage, ac-
cording to the American Clean
Power Association.

Potential private invest-
ment over the next decade
spurred by federal tax incen-
tives and loans could include
$900 billion in renewable-en-
ergy projects and $100 billion
in battery storage, according
to Goldman Sachs. Adding in-
vestments in such areas as
carbon capture and electric
vehicles, total spending could
reach $3 trillion, the firm es-
timates.

The U.S., though, is a
patchwork of state and local
governments with different
rules on development, and op-
position to projects has
mounted for myriad reasons.
Increasingly, many communi-
ties are concerned that the
rapidly expanding size of wind
and solar farms will irrepara-
bly alter the complexion of
where they live.

In a pattern familiar across
the U.S., Kansas wind develop-
ers years ago snapped up the
rights to tracts of rural land in
the less-populous western part
of the state. That filled capac-
ity on large transmission lines
that deliver electricity over
long distances, pushing newer
projects east into more-popu-
lous areas such as Douglas
County, a place where many

ContinuedfromPageOne

Energy Law
Provokes
A Backlash

“We’re cowboys and we be-
lieve the truth will prevail,” he
says, adding that 22,000 peo-
ple attended the multi-day Los
Angeles event in February—
proof in his view that PBR has
a home in the market.

The animals, raised by spe-
cialty breeders much like race-
horses, also require ranch-
style (or, at least, fairgrounds-
style) sleeping
accommodations—not a sim-
ple find in congested metro
areas, so for New York City
events, the PBR heads to rural
New Jersey two hours away.

Tiffany Davis, a breeder
who works the circuit, recalls
driving into the city with her
trailer full of bulls and con-
tending with impatient drivers
blowing their horns.

“It’s like, ‘Welcome to New
York,’” she says.

Tim Rogers, a 56-year-old
Bronx-born software developer
who lives in Long Island, is
among New Yorkers who have
become bull-riding aficiona-
dos. Mr. Rogers attended his
first PBR event at Madison
Square Garden with his wife
last year. The couple got so
hooked they returned this year
for all three days. “It is just
breathtaking,” says Mr. Rog-
ers, whose enthusiasm has
him embracing a whole West-
ern lifestyle. “I’m into country
music now,” he says.

Many first-time attendees
fail to understand a bull rider
doesn’t automatically “win” by
staying atop the bull for the
requisite eight seconds.
Rather, he’s scored by judges
on how well he handled the
ride, presuming he makes it
through those eight seconds.

The PBR has a video it runs
before events for newbies—a
kind of Bull Riding 101. One
narrated detail: “The clock
starts when the bull’s shoul-
ders or hips have cleared the
chute.” When the crowd is
restless, the PBR relies on
Flint Rasmussen, a veteran ro-
deo clown who has songs on
hand that play to local senti-
ment. In New England, it’s
“Sweet Caroline’’; in New
York, “Piano Man.”

“If you think you can do the
same show in New York City
as in Billings, Montana, well,
that’s why I have a job,” he
says. He notes that New York
crowds can be tough. If a num-
ber of riders fail to last the
eight seconds atop the bull,
attendees will start booing.
“You don’t do that in cowboy
world,” he says.

Mr. Spraggins, the PBR’s
“soil savant,” has little down
time in most cities he visits. If
he isn’t hauling dirt, he’s
working on sourcing the right
kind. “It’s a constant battle
week to week,” he says.

Big Cities
Bring In
Bulls

‘What you’re asking
our rural community
to host is waymore
than our fair share.’
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Map location. “I want to trust my
friends and know they wouldn’t
purposely exclude me,” he adds.

‘A light switch
dimming’
Addison’s parents say they re-
cently noticed a change in her de-
meanor after she checked the
Snap Map.

“It was like a light switch dim-
ming. She’d suddenly go from be-
ing cheerful to being in a bad
mood. When I asked what she saw,
it was usually that her friends had
gone somewhere without her,”
says her mom, Lisa Figel. “It im-
pacted her concentration and her
ability to do homework.”

The Figels decided to place a
daily one-hour limit on Snapchat
through the settings on Addison’s
phone. Addison had previously
been spending two hours a day on
the app.

She says she’s not ready to stop
using the Snap Map, though she
recognizes what it’s doing to her.

“It’s really changed my mood to
see people together,” she says. “It
just makes me feel sad.”
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first started driving it, I noticed
some things right away. It does
not feel like a very safe vehicle, so
I never drive it on the freeway. I
always take the long way, which

have owned a moped. Riding it in
New York City, where I used to live, I
had to know how to fix it if it broke.
So I learned. Almost like a moped,
the Thing is simple and understand-
able. It is almost like having a lawn
mower engine in the back.
Because I am a photographer, I

have used the Thing as a prop in
some of my shoots. Recently, I was
photographing an actor and he said,
“This is actually my dream car.” So I
photographed him sitting in it. When
I talk about it, I find myself using the
words this thing, no pun intended.
But that is exactly what it is.
It is not a car. It is not a truck. It

is just a Thing.

makes the journey as interesting
as the destination.
On the freeway, everyone is

nameless and faceless, zooming by
at 80 mph. In the Thing, I have dis-
covered all these neighborhoods I
never knew existed. You see store-
fronts, and people having street
parties. The Thing forces you to
slow down. It is an attention grab-
ber. You have a lot of interaction
with people, and you experience the
non-freeway L.A.
My Thing is drivable and sturdy,

but it is an old vehicle. The odome-
ter doesn’t work, the speedometer
doesn’t work, the gas gauge doesn’t
work. I guess how fast I am going
and I kind of keep track of when I
need gas. The clutch is a little
loose.
I am not overly mechanically in-

clined, but since I was in my 20s, I

Elizabeth Weinberg with her 1974
Volkswagen Thing. The engine is in
the rear, and the doors come off
and the windshield folds down.

Elizabeth Weinberg, 40, a Los An-
geles-based photographer, on her
1974 Volkswagen Thing, as told to
A.J. Baime.

I have a son, so I need a safe, reli-able car. I use an Audi Q5 as my
everyday driver. But I have al-

ways wanted the opposite of that. I
find myself drawn to old, barely-
functioning vehicles. For years, I
looked around for a Mercedes from
the ’70s or ’80s, what they call mil-
lion-mile cars. Then I came across
the Thing; I saw a picture of one
online. It is so ridiculous and so cool
looking. Something drew me to it.
So, in 2020, I started looking.

It was a strange time. We were in
the throes of the pandemic and we
didn’t know how long it was going
to last. Everything was shut down,
and I found myself going to the
beach a lot because there was noth-
ing else to do. I wanted a car to take
to the beach and not worry about
sand getting in it. Bingo: The Thing.
I found mine on Facebook Mar-

ketplace in September 2020 for
$17,500. It had some rust, some pa-
tina, which, to me, meant it had
been used and loved.
Volkswagen imported the Thing

into the U.S. for only two model
years: 1973 and 1974. It was based
on military vehicles, and is very

modular. You can fold
the windshield down,
you can take the doors
off, you can turn it into a
big beach buggy. When I

MY RIDE | A.J. BAIME

She Finds This VW
Is the Perfect Thing
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for college. Asking a friend to share
their location, then, is no big deal.

“It just feels like the norm,”
says Addison.

When friend-tracking affects
emotions, though, why not switch
it off? Doing so would make them

socially invisible, many
teens say.

Location sharing is part of
the “narcissism of adoles-
cence,” says Devorah Heitner,
a digital-culture researcher
and author of “Growing Up in
Public: Coming of Age in a
Digital World.”

“Everyone wants to feel
they matter at that age,”
she says.

Addison and other teens
say they can shrug it off
when they see a photo or
video of friends gathered
without them, posted after
the fact. Witnessing
exclusion in real time hits
differently.

“With Snap Map, you can
keep checking and see when
people come and go,” Addi-
son says, adding that it’s

hard to put the phone down and
focus on other things.

Ellie Fenton-Sutliff, a 17-year-
old from Sacramento, Calif., says
thoughts can spiral quickly when
something is happening without
you.

“It becomes, ‘Well, they had to
plan that get-together, so there’s a
group chat I’m not in, and if
there’s a group chat I’m not in,
why was I not in it, and were they
talking bad about me in it?’ ” she
says. (Group-chat exclusion is also
a problem for teens.)

Ellie, who leads youth engage-
ment for #HalfTheStory, a digital
well-being nonprofit, says teens
feel pressure to share their loca-
tion. “You feel obligated to do it
even though you know it’s not
good for you,” she says.

Ahmed Othman, a 16-year-old
adviser with #HalfTheStory, says
he’s seen friends jump to conclu-
sions when they see others gath-
ered without them. “The over-
thinking is what leads to
detrimental mental health,” says
the Wakefield, Mass., teen.

He no longer shares his Snap

Teens Say Location Sharing
Is the Greatest—and theWorst
They can see when they’re being excluded in real time by tracking each other on apps

Y
ears ago, teens worried
about who was hang-
ing out without them.
Today, teens know it
for sure.

Addison Figel was at
home on a Saturday night last
month when she decided to see
what everyone else was up to. She
opened Snapchat and checked the
Snap Map, which shows where
friends are in real time. A group of
them was at another girl’s house
attending a birthday party.

Addison, a 16-year-old in Belle
Mead, N.J., knew about the party,
and that she wasn’t invited. Still, it
stung seeing how many people
were there.

Teens frequently share their lo-
cation with friends, whether on
Snapchat or Apple’s Find My or
Life360, to locate each other at
concerts or see if anyone they
know is nearby when they’re out.
Location sharing has become such
a fixture that many teens say
they’d be overlooked socially if
they didn’t use it.

But painful feelings can set in
after learning they’re left out.
Common Sense Media in March
published a report on teen girls’
views on social media. In it, 45%
of the surveyed girls said that lo-
cation sharing had a negative ef-
fect on them.

Many teens say location shar-
ing can make them self-conscious
about where they live and where
they go. Some fear being stalked.
Yet, by far the biggest cause of
anxiety, they say, is knowing when
they’re missing out.

The already-acute youth men-
tal-health crisis has worsened
since the pandemic. U.S. Surgeon
General Vivek Murthy has called it
“the defining public-health crisis
of our time” and said social-media
companies haven’t done enough to
address the mental health of their
youngest users.

Snapchat parent Snap told in-
vestors in January that more
than 300 million people glob-
ally used Snap Map every
month.

“The Snap Map was built
to help people spend time
with their friends in real life,
and has become a useful tool
for meeting up and learning
about the world,” the
spokeswoman says, adding
that the optional location-
sharing setting is off by de-
fault and can easily be
turned on or off. Users can
decide which friends can see
them. Strangers are unable
to see users’ locations, and
users can mute friends they
don’t want to see on a map.

Addison Figel feels left out
when the Snap Map reveals
friends gathering without her.

‘Narcissism
of adolescence’
Today’s teens and young adults
have grown up being tracked. Par-
ents check their grades in real time,
watch how fast they’re driving and
monitor them even after they leave

.
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Square, whose technology
powers many iPad point-of-
sale machines, said tipped
transactions were up 17%
year-over-year at full-service
restaurants and 16% at quick-
service restaurants in the
fourth quarter of 2022.

Travelers checking them-
selves out for already expen-
sive bags of chips at the air-
port said a request for an
additional dollar or two feels
egregious.

Garrett Bemiller enjoyed
not removing his AirPods or
making eye contact with any-
one when buying an early-
morning bottle of water at an
OTG gift shop at New Jer-
sey’s Newark Liberty Interna-
tional Airport a few weeks
ago. Seeing the option on the
self-checkout screen to add
10% to 20% to his $6 bottle
of water caught him off-
guard.

“Just the prompt in gen-
eral is a bit of emotional
blackmail,” said the 26-year-
old, who works in public re-
lations in New York City. He
skipped the tip.

Warren Williamson, 35,
had a similar experience at
an OTG in Houston’s Bush In-
tercontinental Airport in
March. “I thought maybe I
was going crazy,” said Mr.
Williamson, who works in fi-
nancial services. He also de-
clined to tip.

An OTG spokesman said
that all money collected as a
tip is paid out to employees,
and that tips at self-checkout
machines are pooled among
staff working that shift.

“It is always our goal to
create valuable experiences
for our guests while taking
care of our crew members,
and the option to leave a tip
if you have received assis-
tance allows us to do both,”
he said.

A label affixed to the bot-
tom of the do-it-yourself
checkout screen at the Metai-
rie, La., location of cookie
chain Crumbl has a clear di-

ContinuedfromPageOne

Self-Serve
Tip Prompt
Draws Fire

rective: “Consider leaving a
tip if we made you smile.”

Emily Clulee and Gracie
Sheppard, 20-year-old col-
lege students, accepted the
suggestion to spend extra on
their cookies, which cost
about $5 each. Their only in-
teractions with employees,
they said, was when they
were told to step to the side
to wait, and then received
their order.

Ms. Sheppard, who works
as a server at a restaurant to
help pay for college, said she
understands the importance
of tipping, and would have
felt guilty not leaving any-
thing. “But when no one even
helps us, I feel like there
shouldn’t even be the option
to tip,” she said.

A Crumbl spokeswoman

confirmed that both em-
ployee and customer kiosks
provide a tipping prompt
upon checkout and that tips
are distributed among bakers
in accordance with federal,
state and local labor laws.

Employers are legally obli-
gated to give tips to workers.
Restaurants and other busi-
nesses have faced lawsuits
over their distribution prac-
tices over the years.

Some tipping researchers
said that tips given to a ma-
chine might not reach human
employees because protec-
tions to tipped workers in
the federal Fair Labor Stan-
dards Act don’t extend to
machines.

Lehigh University associ-
ate professor Holona Ochs,
who co-wrote a book on tip-
ping, said that the practice
in self-service settings “ex-
ploits the high adherence to

tipping norms as a way to
generate more revenue for
the company.”

Saru Jayaraman, director
of the Food Labor Research
Center at the University of
California, Berkeley, and an
advocate for higher wages
for restaurant workers said,
“some employers are trying
to use increasing tipping as a
way to not have to pay peo-
ple more.”

Chaia Tacos in Washing-
ton, D.C., also prompts self-
service customers to leave a
tip. Ms. Jamar, the American
University senior, said she
tips if a friend or employee
can see the screen.

Chaia co-founder Bettina
Stern said tips on the self-
serve kiosks are “a way of ac-
knowledging all our employ-

ees do to provide a
hospitable environment.”
Tips increased significantly
after installing the machines,
she said, adding that they go
entirely to workers.

Corey Gary, 28, who works
at a cybersecurity startup,
initially thought it was fun to
walk right into a beer fridge
at San Diego’s Petco Park and
help himself to whatever he
wanted during a Padres base-
ball game. Then the checkout
pinged him for a tip. “I was
confused, because it wasn’t
entirely clear who I was tip-
ping,” Mr. Gary said. He still
left 20%.

The tip prompt is auto-
matic at all concession loca-
tions throughout Petco Park,
a spokesman said, and all
tips go to employees. “Guests
are not required to leave a
tip and may select ‘No tip’ at
checkout if they so choose.”

Consumers encounter tip requests at self-checkout kiosks.
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Homework helper
Khan Academy’s Khanmigo has sev-
eral personalized learning tools, in-
cluding a “Tutor me” mode and a
quiz module for different subjects.

I tried the AI tutor with an AP
U.S. History prompt: “Evaluate the
factors behind population move-
ment to America in the 17th cen-
tury.” While ChatGPT wrote the en-
tire essay for me, Khanmigo replied,
“Religious freedom was one factor.
Can you think of other examples?”

I could ask Khanmigo for
hints—but it’s programmed not to
spit out the answer.

Kristen DiCerbo, Khan Acad-
emy’s chief learning officer, said
the company relied on tutoring re-
search to create the Khanmigo
prompts. When students get frus-
trated, it can offer a stronger hint.

If a student types something
off base, Khanmigo redirects the
conversation. Any inputs related
to hate speech, self-harm or vio-
lence trigger a message—“The
conversation was unable to be
processed”—and an email to the
student’s parent or teacher, who
can review the conversation.

The bigger concern is when the
tutor gives the wrong answers,
which occasionally happens with
math, she said. Khan Academy
worked with OpenAI to make
GPT-4 better at math. The model
is most accurate for questions
about widely known K-12 topics
but less so with niche subjects, Dr.
DiCerbo added.

Interested users can join a wait
list. Once you’re in, you have to
donate $20 or more a month to

the nonprofit to cover the chat-
bot’s computing costs.

Ghost writer
Grammarly has used AI to edit
writing for years. GrammarlyGo,
released last month, also com-
poses writing for you.

The most helpful element is its
email responder, which appeared
whenever I opened a compose win-
dow. I could click a green icon to
expand the GrammarlyGo module,
which summarizes the email and
offers several “tone” options for
replies, including persuasive,
friendly and diplomatic.

The software can see what’s on
your screen only when you acti-
vate the GrammarlyGo module. A
Grammarly spokeswoman said the
data is anonymized before it’s sent

to the model. She added that the
company never sells customer data
and doesn’t allow partners to use
the data to train their models.

GrammarlyGo’s suggestions
were a good jumping-off point, but
they felt like personalized tem-
plates I’d still have to mess with.

Users get 100 prompts a month
free; that goes up to 500 if they pay

$30 a month or $144 annually.

Booking buddy
When I used ChatGPT to plan
travel, it invented a beach
that didn’t exist. Expedia’s
version, which is available in
its iOS app, hasn’t yet led me
astray.

I asked Expedia to help me
plan a trip to Naples, and it
recommended some afford-
able hotels. It organized a list
in the app’s Trips section,
where I could make a reserva-
tion. It also suggested some
area attractions. They are, in
fact, real places. Unfortu-
nately, the app can’t save
those activity recommenda-
tions to your profile yet.

Social sidekick
Snapchat’s My AI is less fo-
cused, but it has a friendlier
tone and produces more suc-
cinct responses than ChatGPT.
The feature is controversial
among users. One reason is
that it’s glued to the top of
the app’s chat section, push-
ing down real human friends,
and only paying Snapchat+
subscribers can unpin it. Any-
one can customize it, though.
I renamed mine Marvin.

It’s meant for recommending
things such as meals or gift ideas.
But we discussed a range of topics,
from the pain in my right hip to a
definitive ranking of Beyoncé’s al-
bums. It messed up, though: When I
asked for Beyoncé’s “Upgrade U”
lyrics, it sent Outkast’s “Roses.”

Snapchat moderates the dia-
logue. When I typed an expletive,
Marvin said, “I’d prefer if we keep
the conversation respectful and ap-
propriate.” Talking about anxiety or
other personal struggles could
prompt a mental-health resource.

Overall, the experience was re-
freshing. Instead of going to the
Wild West of ChatGPT, I could
ease into these in-app chatbots.
They show us more purposeful ap-
plications for AI—even if some of
the same problems abound.

T
ype pretty much any-
thing into ChatGPT and
it’ll spit out a confident,
convincing response.
The problem? Its
answer can be full

of errors. And during long
conversations, it can veer
into wild tangents.

So I started testing apps
that use OpenAI’s GPT tech-
nology, but aren’t ChatGPT.
Language app Duolingo and
learning platform Khan Acad-
emy now offer conversa-
tional, personalized tutoring
with this technology. Writing
assistant Grammarly’s new
tool can compose emails for
you. Travel app Expedia fea-
tures a chatty trip planner.
And all Snapchat users just
got a new friend on the social
network called My AI.

These apps focus on spe-
cific purposes, with subjects
defined by experts in their
fields. And while they warn
users the model can be
wrong, I found their AI chat
functions more useful and
accessible than the ask-me-
anything chatbots currently
in the spotlight.

Parlez pal
Duolingo’s Roleplay text chat-
bot, available to French and
Spanish learners on iOS, is
more dynamic than the lan-
guage-learning app’s often-repeti-
tive translation exercises.

Each Roleplay conversation is
themed. In my best French, I remi-
nisced about a fictional Caribbean
holiday, then I complained about a
delayed flight. The bot corrected er-
rors and suggested more advanced
vocabulary for my responses.

Duolingo’s content experts cre-
ated 100 initial scenarios. They
programmed the AI language
model to speak to a learner as a
language instructor and only dis-
cuss the intended scenario. The re-
sult: No two conversations are
alike, and Roleplay gets more ad-
vanced as the learner progresses.

Roleplay is available as a part
of the Duolingo Max subscription
plan that costs $30 a month or
$168 annually.PH
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The AI-Powered Apps
Tailored for Your Needs
Their chat features can be more useful than ask-me-anything bots
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STORE CLOSINGS | By Zachary David Levy
Across

1 Well-
connected
device?

5 Rewarderof
goodservice

11 Doc for
dachshunds

14 Sometime
earlier

15 Largest
lakeentirely
withinNew
YorkState

16 “___had it!”

17 Investment
account that
yields little
interest

19 Narrow inlet

20 Shake like ___

21 Lieutenants’
subordinates

23 Still solid, in a
way

26 Pleasant

27 ___longway
(achieve
great
success)

28 Holes in the
wall

32 Challenging

34 Direction in
Alaska’s
statemotto

35 Magazine
first
published
in 1867

41 Home for a
hawk

42 OldRussian
ruler

44 Discussing
work
outsideof
work, e.g.

50 Onlyeven
prime

51 Pulitzer
winner
James

52 Notat all
chatty

54 Fencing
thrust

58 Irishhonoree,
for short

59 RNsoften
start them

60 Functional bit,
colloquially,
andahint to
17-, 28-, 35-
and44-Across

64 Franchise
role for
Keanu

65 Trap for
catching
snaky fish

66 ModelHeidi

67 Tax form ID

68 Weasels’
cousins

69 Harmonize

Down

1 Petitepooch,
for short

2 First número

3 1960s
Secretary
ofDefense
Robert

4 “GetOut”
director
Jordan

5 Popular soup

6 Shortly,
informally

7 Apop

8 Long-bodied
fish

9 Idyllic place

10 “Shoot!”

11 “Aeneid”
author

12 Indicate

13 Somechina

18 Alarmedcry

22 Because

23 “I hate it!”

24 Trevorwho
hosted “The
DailyShow”

25 Most
packed

29 Burgle

30 “LetYouLove
Me” singer
Rita

31 Wise
alternative

33 Hostess
alternative

36 Architect I.M.

37 Suffix for east
orwest

38 Equip

39 Withakeen
eye

40 Playful growl

43 He first
meetsHarry
on the
Hogwarts
Express

44 Easyputts

45 Succulents
used tomake
tequila

46 Something to
learn

47 Lacks

48 Largesinging
groups

49 Gladys
Knight’s
backers

53 To-do list
items

55 Five-dollar
bills,
informally

56 Lovesong,
often

57 NobelPeace
Prize city

61 Hoppybeer,
for short

62 Sister in an
order

63 Rap’sRun-___

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

14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29 30 31

32 33 34

35 36 37 38 39 40

41 42 43

44 45 46 47 48 49 50

51 52 53

54 55 56 57 58

59 60 61 62 63

64 65 66

67 68 69

TheWSJDaily Crossword | Edited by Mike Shenk

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

T
his past week, singer-
songwriter Ed Sheeran
successfully defended
himself in a copyright
lawsuit brought by the
heirs of a co-writer of

Marvin Gaye’s “Let’s Get It On.”
The suit claimed that the British
artist’s 2014 hit “Thinking Out
Loud” had plagiarized the earlier
composition, and Mr. Sheeran took
the stand in court, guitar in hand,
to demonstrate that he had cre-
ated his work independently. In an
era of song catalog acquisitions
worth hundreds of millions of dol-
lars, copyright holders have an in-
centive to defend their turf, even
though in this case the tone, senti-
ment and melody of the tracks
have almost nothing in common.
But the case’s positive outcome for
Mr. Sheeran also underscores
something essential about his
work: Even though he’s using the
same chord changes as everyone
else, his music is unmistakably his.

The trial’s conclusion coincided
with the release of Mr. Sheeran’s
fifth album, “Subtract” (Asylum/At-
lantic), out now. The record is in
significant ways a departure from
what has come before—the singer
wrote the songs in collaboration
with the National’s Aaron Dessner,
who also produced, in a move that
parallels the latter’s work in 2020
with Taylor Swift. As he did with
Ms. Swift, the producer, steeped in
brooding indie rock, sent Mr.
Sheeran musical “beds” based on
his trademark minimalist piano and
shadowy wafts of synthesizer. In-
spired by these ink-black settings,
Mr. Sheeran completed the songs
with his effortlessly melodic style
and used the opportunity to reflect

himself that everything will work
out. (In the promotional documen-
tary “Ed Sheeran: The Sum of It
All,” the couple share that she is
now cancer-free.)

The second track, “Salt Water,”
is a quintessential production by
Mr. Dessner, with a smoky synth
and a piano recorded to capture
the sound of wood and evoke
empty rooms where hard truths
are contemplated. But where Mr.
Dessner’s trademark atmosphere
pushed Ms. Swift’s songwriting
into a new direction, Mr.
Sheeran’s music resists darkness
and complexity, and is not trans-
formed. The songwriter’s style, in
which minor-key verses lead into
explosive stadium-ready singalong
choruses, always implies that
things will soon be looking up,
even when the lyrics leave the sit-
uation open-ended.

For all the grim subject matter, a
happy ending seems built into every
glimpse of the void, as if Mr.
Sheeran has thoroughly internalized
the idea that he was put on earth to
help people with music. “Yesterday
was a long night / But I got a feel-
ing that the future is so bright,”

dull. If “We Are the World” were
to be rewritten in 2023, Mr.
Sheeran would be the man for the
job—he has a preternatural ability
to write songs that feel intimate
on one level while also playing to
a packed stadium’s upper deck.

But while Mr. Sheeran is an un-
deniable pop craftsman, his work
is far better when he doesn’t take
himself quite so seriously. The
songs on “Subtract” tackle sub-
jects of substantial weight but
never convey the stakes, and the
LP is too monochrome to sustain
interest over its length. The singer
has completed another full-length
record with Mr. Dessner, and it’s
where many of their faster tracks
apparently wound up; he has also
finished an album with Colombian
reggaeton singer J. Balvin. On pa-
per, both future releases sound far
more appealing than this one,
which is skillfully assembled but
can’t escape the broad and senti-
mental tone that has defined so
much of Mr. Sheeran’s output.

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

MUSIC REVIEW | MARK RICHARDSON

Usually Sunny
Ed Sheeran’s
New Shadows
The singer-songwriter attempts something

darker on an album produced by Aaron Dessner

goes the chorus on the fifth track,
“Dusty,” which ably summarizes the
album’s prevailing theme. The song,
which is about the singer listening
to Dusty Springfield records with
his wife, is one of just a couple of
upbeat tracks on “Subtract,” and it
stands out for its light tone and
catchy tune. “Eyes Closed,” which
features songwriting and produc-
tion contributions from Max Mar-
tin, Shellback and Fred Again, is an-
other faster number that allows Mr.
Sheeran to indulge his more me-
lodic side.

But these uptempo cuts are ex-
ceptions on an album that is
mostly slow and reflective.
“Colourblind,” with yet another
stately keyboard line from Mr.
Dessner, is more typical of the re-
cord’s offerings, with clunky lyrics
(“I keep fallin’ deeper in dark blue
/ Brighter than white, rainbows ex-
ploding”) projected via Mr.
Sheeran’s yearning upper-range
wail. It’s both impressive in its
construction and also cloying and

The musician Ed Sheeran,
photographed by Annie Leibovitz
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on trauma and loss. It’s easily the
most ballad-heavy record of his ca-
reer and also harks back to his be-
ginnings as a guitar-toting trouba-
dour making music with his voice
and instrument alone. But despite
the new collaborator, Mr. Sheeran’s
music is fundamentally unchanged
and carries all the good and bad
qualities that have been there all
along.

Mr. Sheeran’s acoustic guitar is
a near-constant in his music—he
regularly performs alone with a
guitar and a loop pedal—but many
of his upbeat pop songs have the
kinds of beats and electronics
common to chart-topping music.
Here, the downcast arrangements
yawn with space. This unplugged
setting is there from the outset on
the opening “Boat.” It’s one of

many tracks on “Subtract” that
find the singer confronting trou-
ble. In February 2022, his closest
friend died of a drug overdose,
and around the same time his
wife, while pregnant with their
second child, learned she had a
potentially life-threatening tumor.
Details from these events crop up
repeatedly throughout “Subtract,”
and lyrics move between specific-
ity and frustratingly broad clichés.
“The waves won’t break my boat,”
Mr. Sheeran sings, as if to reassure

His new record,
‘Subtract,’ is a significant
departure fromwhat
has come before.

The Wall Street Journal’s
Arts Calendar is a regular
series of listings high-

lighting some of the most im-
portant and engaging cultural
events each week, curated by
the editors of the Arts in Re-
view section.

Film
“BlackBerry” (May 12)

Is it still considered prod-
uct placement if you make a
film entirely about a specific
brand? “The Social Network”
(Facebook), “Steve Jobs”
(Apple), “The Founder”
(McDonald’s) and, most re-

cently, “Air” (Nike) prove that
the company-as-protagonist
story can be a genre unto it-
self. Those still lamenting
the death of their trackballs
and BBM will be interested
in the newest entry, Matt
Johnson’s film about the rise
and fall of the pioneering
mobile giant.

TV
“The Muppets Mayhem”
(Disney+, May 10)

The latest offering from the
Jim Henson franchise turns
away from marquee charac-
ters like Kermit and Miss
Piggy to focus instead on Dr.
Teeth and the Electric May-
hem as they set out to record
their debut studio album. Ani-

mal is still on drums, so ear-
plugs are encouraged.

Music
Riccardo Muti
(Chicago Symphony Orchestra,
May 11-June 27)

The longtime music direc-
tor takes his final bow in Chi-
cago—or at least begins to.
Five programs will round out
his tenure there, with the
first opening on Thursday:
Rachmaninoff’s Second Sym-
phony paired with the world
premiere of Jessie Montgom-
ery’s “Transfigure to Grace.”
Mr. Muti’s valedictory concert
will be held in Millennium
Park on June 27.

Exhibitions
“Norman Foster” (Pompidou
Center, Paris, May 10-Aug. 7)

Architect Norman Foster is
perhaps more responsible for
the look of contemporary
London than any other indi-
vidual. Mr. Foster—or rather
Baron Foster of Thames Bank
since 1999—and his firm were
instrumental in designing
London City Hall, the Gherkin,
the Stansted Airport terminal,
the Canary Wharf tube sta-
tion, the revamped court of
the British Museum, Millen-
nium Bridge and Wembley
Stadium. And that’s before
you’ve even left the city. Now
the largest-ever retrospective
of his work looks at his mon-
umental six-decade career.

Art
Independent (Spring Studios,
New York, May 11-14)

A perennial treat among the
spring New York fairs, Indepen-
dent consistently features ad-
venturous work with some of
the art world’s most interesting
galleries—VSF, PPOW, Sar-
gent’s Daughters, Kasmin,
etc.—exhibiting alongside up-
and-comers like Mrs. and Kapp
Kapp that are forging the fu-
ture of contemporary art.

“Young Picasso in Paris”
(Solomon R. Guggenheim
Museum, New York,
May 12-Aug. 6)

As part of the myriad cele-
brations happening
this year to mark
the 50th anniver-
sary of the master’s
death, the Guggen-
heim looks at the
artist before he
achieved stardom.
Arriving in Paris via
Barcelona in 1900,
the 19-year-old was
enchanted with the
city and surely
soaked up the won-
ders at the Univer-
sal Exhibition there
during his two-
month stay. Return-
ing the following
year he continued
to explore and in-
corporate Paris’s en-
ergy into his work.
An intimate show
examines this piv-

otal point in the youthful art-
ist’s career, centered on his
major painting of the dance
hall “Le Moulin de la Galette”
(c. November 1900).

Other
“The Legend of Zelda:
Tears of the Kingdom”
(Switch, May 12)

Nintendo’s much anticipated
sequel to “Breath of the Wild”
sees the famed franchise’s
characters Link and Zelda
teaming up to save the king-
dom of Hyrule from evil forces
in an open-world game.

For additional Arts Calendar
listings visit wsj.com. Write to
brian.kelly@wsj.com.
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Pablo Picasso’s ‘The Fourteenth of July’ (1901)
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BY ROBERT O’CONNELL

Madrid theme park, Perez walked
the group through the club’s mu-
seum to show off the silverware.
He pointed at the rows of Champi-
ons League titles.

“Everyone else is fighting for
these trophies,” Perez said, accord-
ing to a person in attendance.

Then he showed them a small
silver disk that sat in the middle:
an award from FIFA anointing his
club as the best of the 20th cen-
tury. “Real Madrid is fighting for
this,” Perez said. “We want the
next one of these.”

The trouble is that soccer in the
21st century is quickly becoming
defined by forces far beyond
Perez’s control. The Spanish con-
struction magnate became presi-
dent of Real Madrid by navigating
the club’s politics and personally
assuming tens of millions of dol-
lars of risk. Then, once he was in
place, Perez was able to harness
Real’s global commercial appeal
and turn that into lavish transfer
fees as he packed his team full of
superstars in the Galactico era of
the early 2000s.

The model today could hardly

be more different. Real’s ticket
sales, commercial success, and
television revenue can no longer
keep up. Ronaldo, who starred for
the club from 2009 to 2018, was
its last true Galactico. Since then,
the team has relied on a mix of
Ronaldo’s best former team-
mates—the aging Luka Modric and
Karim Benzema—and much youn-
ger talents who weren’t yet super-
stars when they moved to Madrid,
such as forwards Vinicius, Jr. and
Rodrygo.

Manchester City’s current own-
ers, meanwhile, never had to
bother with the decades of myth-
making and commercial growth.
The club isn’t even the most popu-
lar club in its hometown, yet it be-
came a force in the Champions
League less than 10 years after be-
ing acquired in 2008 as its owner-
ship group financed one of the
most expensive squads ever as-
sembled.

Precisely how much money the
state funneled directly into the
club is a matter of some debate.
European soccer’s governing body
in 2020 found City guilty of over-

valuing various sponsorship deals
by Abu Dhabi-based entities as a
way to conceal the true source of
the club’s income. (The ruling was
later overturned on appeal due to
expiring statutes of limitations.)
Then earlier this year, the Premier
League alleged that City deliber-
ately concealed its true outlay and
revenues over the course of a de-
cade in order to skirt league rules
on spending.

The club denies any wrongdo-
ing. But at minimum, it has built
its on-pitch empire by shelling out
more than $2 billion on some of
the best playing and coaching tal-
ent money can buy, including
Guardiola in 2016, the $139 million
playmaker Jack Grealish in 2021
and Norwegian goal-machine Er-
ling Haaland last summer.

Even Florentino Perez, whose
club broke the world transfer re-
cord five times between 2000 and
2013, had never imagined a soccer
team could spend that much to
scoop up players. Then again, he
never imagined Real Madrid being
a Champions League underdog ei-
ther. RI
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AnMVPShoves.
An NBAOwner Falls.

‘Flop or Foul?’
When Nikola Jokic tried to get the ball fromMat Ishbia , he brought
basketball’s most common on-court argument to the courtside seats.

SPORTS

In the NBA playoffs, players will
do anything for an edge. But
what about team owners?
That question came up almost

halfway through Sunday night’s
game between the Denver Nuggets
and Phoenix Suns. After Phoenix’s
Josh Okogie sailed into the court-
side seating to chase a loose ball,
Denver star Nikola Jokic rushed to
collect it, hoping to inbound the
ball before Okogie had recovered.
When Jokic tried to pry it from a
spectator’s hands in Phoenix’s
Footprint Center, a comedy of re-
taliatory gamesmanship ensued.

The fan gripped the ball tight;
Jokic wrenched harder and popped
it airborne; the fan
leaned into Jokic; Jokic’s
forearm extended; the
fan flailed and fell back-
ward. The punchline:
That courtside attendee
was Mat Ishbia, the
newly installed owner of
the Suns.

Was it a flop, an ex-
aggeration to draw a
penalty on Jokic? If so,
it was possibly the first,
likely the most useful
and certainly the most
memorable owner flop
in NBA history. Jokic
was whistled for a tech-
nical foul, and Kevin Du-
rant made the ensuing
free throw.

“He got us a point,”
Phoenix guard Devin
Booker said with a laugh
after the Suns’ 129-124
win. “He did his job.”

At halftime of Sun-
day’s game, Ishbia told
the Associated Press he
was “fine.” On Monday,
Ishbia tweeted, “Sus-
pending or fining any-
one over last nights in-
cident would not be
right. I have alot of re-
spect for Jokic and don’t
want to see anything
like that.”

As NBA Twitter pored
over the replay of TNT’s
broadcast, consensus
seemed to be that Ishbia
had, in on-court par-
lance, embellished the contact. His
lolling head and flung-out arms
brought to mind basketball’s best
slapstick artists, such as Vlade Di-
vac defending Shaquille O’Neal in
the 2000s.

There was, however, an undeni-
able physical discrepancy. Jokic,
per the Nuggets’ team website,
stands 6-feet-11 and weighs 284
pounds. Ishbia, a mortgage mag-
nate who walked onto Michigan

State’s basketball team in the late
1990s and 2000s, was 5-feet-10
and weighed 175 pounds in his
playing days, according to Sports-
Reference.

Tony Brothers, the crew chief
who adjudicated the technical, said
that Jokic “deliberately gave him a
shove and pushed him down, so he
was issued an unsportsmanlike
technical foul.”

Still, Brothers said, the action
wasn’t entirely unprovoked—thus
the lack of ejection. “He didn’t just
run over and hit a fan,” Brothers
said. “There was some engage-
ment.”

The incident marks the latest
chapter in an eventful ownership
tenure for Ishbia, who agreed to
buy the Suns in December. Ishbia
entered the league with a reputa-

tion for a different sort of confron-
tation, having already established
a rivalry with Dan Gilbert, another
mortgage-company owner and gov-
ernor of the Cleveland Cavaliers.
Ishbia and Gilbert, a fellow Michi-
gan State alum, had turned dona-
tions to the Spartans into a cur-
rency of one-upmanship. The
basketball team was eventually la-
beled “MSU Spartans Presented by

Rocket Mortgage”—Gilbert’s com-
pany.

Less than two months after buy-
ing the Suns, Ishbia was swinging
a season-shaking deal for Durant,
who pushed Phoenix—now tied
with Denver at two games apiece
in their conference semifinal se-
ries—to the front of the champion-
ship conversation.

The NBA hasn’t yet announced
any fallout, in the form of fines or
suspensions, from the play. The se-
quence had a substantial influence
on the outcome, representing one
Phoenix point in what would end
up a five-point margin.

For all its goofiness, it also ig-
nited conversation about the stan-
dards of behavior between team

owners and athletes. In
the 2019 Finals, To-
ronto guard Kyle
Lowry fell into the
courtside seats at the
Warriors’ home floor
and Mark Stevens, a
Golden State minority
owner, shoved him.
Stevens was banned
from league activities
for a year.

“The fan put a hand
on me first,” Jokic said
postgame, explaining
his side of the story.
“So I thought the
league’s supposed to
protect us or whatever,
but maybe I’m wrong.”

“Sitting on the
court, he’s a fan, isn’t
he?” Jokic added.
“Whoever it is, he’s a
fan, so he cannot influ-
ence the game by hold-
ing the ball.”

Nuggets coach Mike
Malone had the same
outlook, referring to
Ishbia as “some fan is
holding on to the ball
like he wants to be a
part of the game.” As
for whether that fan’s
status as the majority
owner of the opposing
team should factor into
the equation, Malone
said, “I don’t give a
s—.”

Jokic scored 53
points and passed out

11 assists Sunday night, a perfor-
mance that seemed somehow re-
duced to a footnote. The chatter of
the NBA world, after the game,
was flops and fans’ status. Ernie
Johnson, hosting TNT’s studio
show, took the posture of a scold-
ing parent.

“Don’t either of you guys do it
again,” Johnson said. “Mat Ishbia,
don’t hold [on to] the ball. Joker,
don’t make him flop.” CH
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Nuggets star Nikola Jokic was assessed a technical foul after he tried to snatch the ball from Suns owner Mat Ishbia.

Real Madrid Learns
To Live as an Underdog

FLORENTINO PEREZ, the long-
time president of Real Madrid, has
come to expect his club to reach
the semifinals of the Champions
League. The tournament, the most
prestigious in club soccer, is in
Real’s DNA, he says, part of its
reason for existing. No one has
more than Real’s 14 titles.

What Perez struggles to grasp
these days is how Real Madrid can
possibly go into a Champions
League semifinal as an underdog.
Yet that’s exactly what the aristo-
cratic club will do on Tuesday
night when it takes on Manchester
City in the first match of a home-
and-away series.

Though Madrid claimed Spain’s
Copa del Rey over the weekend, its
season has been far from an unbri-
dled success.

The club sits in third place in La
Liga and has all
but conceded the
title to Barcelona
as the demands
of competing on
three fronts
stretched the
squad to a break-
ing point. Man-
ager Carlo Ance-
lotti appears set
to leave the moment the season
ends.

Manchester City, meanwhile,
has no such personnel issues. Un-
der manager Pep Guardiola, the
club with the deepest squad in
England leads the Premier League
with just four games remaining
and is closing in on a fifth title in
six seasons. It’s also in the final of
the FA Cup, where Manchester
United awaits. And as it prepares
to face Real, City is 180 minutes
from reaching a second Champions
League final in the space of three
years.

It’s the kind of domination that
Perez used to expect of his own
team, but has now come to view as
a sign of European soccer’s im-
pending doom.

Manchester City is what Perez

calls a club estado, a “state club,”
because it is backed by the wealth
of Abu Dhabi royal’s family. (His
other favorite example is Paris
Saint-Germain, which is owned by
the sovereign-wealth fund of Qatar
and reports to the Emir himself.)

Perez believes that they have so
warped the market for players that
even Real Madrid can no longer
compete. It was telling last sum-
mer when French striker Kylian
Mbappé, who seemed destined to
emulate his idol Cristiano Ronaldo
and join Real Madrid, decided at
the last moment to remain at PSG
where he earns more than $60
million per year in salary, bonuses,
and endorsements.

‘To fix a problem, you have to
first recognize that you have a
problem,” Perez said at Real Ma-
drid’s general meeting last Octo-
ber. “Our sport is sick.”

Perez has used that argument to
toe a fine line. On
one hand, he de-
cries the arrival of
a group of ultra-
rich clubs who
rely on petrostates
to fund success on
the field. On the
other, he argues
that the only way
to close the gap

between the ultrarich and the
merely quite rich is a European
Super League, where elite clubs
would exist in a closed shop and
spend more of their time squaring
off against each other to drive
higher interest and television pay-
ments.

A version of that project was al-
ready shouted down by fans, play-
ers, and European soccer’s govern-
ing body in 2021, but Perez hasn’t
given up the ghost. He sees him-
self as the guardian of a proud
soccer history that the state clubs
could never match.

In fact, no club leans harder
into its own mystique than Real
Madrid.

At a meeting with former Dis-
ney executives a few years ago,
while exploring the idea of a Real

Real Madrid currently sits in third place in La Liga and has all but conceded the league title to Barcelona

BY JOSHUA ROBINSON

Madrid won Spain’s
Copa del Rey, but its
season has been far
from a success.

.
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His Secret
Identity
This Isn’t Going to End Well
By Daniel Wallace
(Algonquin, 258 pages, $28)

BOOKSHELF | By Bill Heavey

A Zoo Fit for Mara the Chimp

T he Justice Department
in February dispatched
inspectors to a belea-

guered zoo in Puerto Rico.
What they found was deplor-
able. Days later, Puerto Rican
officials announced that the
Dr. Juan A. Rivera Zoo would
close, and a plan to find hu-
mane care for more than 300
animals began.

The shuttering of the
Puerto Rican zoo is part of a
troubling trend. Too many un-
accredited or uncertified
“zoos” and “sanctuaries” ex-
ist, and many are deficient.

Accreditation matters, and
in the U.S. the most stringent
standards are set by the As-
sociation of Zoos and Aquari-
ums. As of 2019, AZA-accred-
ited facilities in the U.S. and
abroad collectively draw more
than 180 million visitors an-
nually, generate more than
$20 billion in U.S. economic
activity, and support more
than 212,000 jobs. AZA stan-
dards include a commitment

to exceptional animal welfare
and consistent support for
the conservation of animals in
the wild.

Before the Puerto Rican zoo
was closed, the situation for its
animals was dire. They were
struggling to survive in a woe-
fully underfunded facility that

had been battered by hurri-
canes. The zoo had been with-
out electricity since 2017, and
many animals were dying.

The condition of a 31-year-
old female chimpanzee named
Mara was especially trou-
bling. On top of poor condi-
tions in the zoo, she was left
alone as the only chimpanzee
in Puerto Rico’s lone zoo after
the death of Magnum, her
longtime companion.

Prolonged isolation is bad
for chimpanzees, who are
highly social. Mara was lonely
and depressed, and caretakers
reported that she spent her
time in a small, dank cell. A
heart-rending video circulated
online showing Mara extend-
ing her fingers through the
bars of her cell, attempting
and failing to grasp a small
leaf. A “Free Mara” campaign
was launched online.

When the Justice Depart-
ment asked if the Indianapolis
Zoological Society could pro-
vide Mara a loving home, we
immediately agreed and res-
cued her. Today, Mara is re-
ceiving expert care from our
devoted staff in Indianapolis.

As a primatologist, I’m
confident Mara’s future is
bright. But that’s largely be-
cause the Justice Department
had an accredited, qualified
zoo it could turn to—one ex-
perienced in rehabilitating
and socializing chimpanzees
and other great apes.

The Justice Department
was right to enlist our help.

But more must be done to
address substandard facili-
ties that call themselves
“zoos” or “sanctuaries.” Out
of about 2,800 animal exhib-
itors with licenses from the
U.S. Department of Agricul-
ture, less than 10% are AZA
accredited.

Mara now has a wonderful
home in Indianapolis. She’s
making new friends and will
integrate into a community of
nearly 30 chimpanzees when
she moves into our new Inter-
national Chimpanzee Complex
later this year.

I hope for the day that
such rescues from substan-
dard facilities are no longer
necessary. Mara’s move to In-
dianapolis is a sure sign of
progress.

Mr. Shumaker is an evolu-
tionary biologist and expert
on primate behavior. He is
president and CEO of the Indi-
anapolis Zoological Society
and the Indianapolis Prize, an
award for animal conserva-
tion.

By Robert Shumaker

A substandard Puerto
Rican ‘sanctuary’ led
the U.S. government
to intervene.

OPINION

T here’s a moment halfway through “This Isn’t Going to
End Well: The True Story of a Man I Thought I Knew”
when the author, Daniel Wallace, ponders how, a few

centuries ago, society viewed suicide as a criminal act, a
murder of the self. The dead person’s body might therefore
be hanged, burned or dragged through the street as
punishment.

Mr. Wallace’s older sister, Holly, had just died, at the age
of 56, felled by the arthritis she’d endured since she was 21.
It’d been 10 years since the suicide of William, Holly’s
husband. William was also Mr. Wallace’s role model growing
up, the “ringmaster” of his world, a guy he idolized to the
point of wanting to copy “the literal shapes of the letters
he made.” Now, recalls Mr. Wallace, “I despised him for
breaking my already broken sister, for abandoning her, my

family, me.” Overwhelmed
by love, betrayal, grief and
suffering, Mr. Wallace con-
sidered the harsh justice of
earlier societies. “Now,” he
writes, “I understood why.”

“Unflinching” is a word
publishers like to use to de-
scribe memoirs. “This Isn’t
Going to End Well” deserves
the description as Mr. Wallace
grapples with the past. It
sounds like a heavy read, but
it’s almost deceptively easy.
Mr. Wallace, a professor of
English at the University of
North Carolina at Chapel Hill and

the author of six novels, including “Big Fish” (1998), is a
disarming writer who seems allergic to any phrase that
sounds too witty. Some of the writing, however, is almost
prosaic. Twice within five pages, he resorts to the shop-
worn metaphor of hair falling “like a curtain” across a face.
There are also places where the writing is masterly, as when
the author nails a particular kind of adolescent reticence:
“I struggled to say something more, but the fear of revising
later what I said now and being mortified by it was over-
whelming, and so I said next to nothing.” I’m not sure how
to square these discrepancies in writing.

Mr. Wallace was 12 when he first met William, who was
assessing the jump from a rooftop into a swimming pool
25 feet below. The younger boy was spellbound. His sister’s
boyfriend was everything he wasn’t, a mix of “James Dean,
Albert Camus, Ernest Hemingway, Keith Richards, Satan,
G.I. Joe, and of course, Clint Eastwood.” By contrast, young
Daniel was “too passive, too lazy, intellectually unremark-
able, ill-read, a talented dilettante really.”

The thing is, many other people thought of William the
same way. He was a genuine cult hero, a sort of R. Crumb
for the outdoor-sports community, if R. Crumb did the
things he drew. He kayaked and mapped rivers, climbed
mountains, caught copperheads bare-handed and became
an EMT by the age of 21. He made books, could seemingly
fix anything and charmed just about everyone he met. He
satirized himself even as he became a larger-than-life figure
who sought out high-risk pursuits. As he once told an inter-
viewer, “you have to get near death to really be alive.” The
starstruck Daniel even chose a William-ism for his high-
school-yearbook quote: “A mind is a terrible thing to waste,
unless you do it right.” (Daniel and Holly’s mother, under-
standably, was less than pleased.) William was the kind of
guy who slept with a police scanner by his bed, “hoping to
hear of a tragedy he was singularly qualified to help with.”

It was all a disguise. Mr. Wallace eventually discovers
22 journals that William kept from 1978 until his death in
2001, at the age of 48. The author realizes that reading the
journals would be a betrayal of the dead man’s wishes,
but he considers “the cost-benefit analysis of posthumous
treachery.” He reads them, and finally unmasks his hero.

Mr. Wallace always knew that William’s “greatest power
was his ability to project the image of the person he wanted
you to think he was.” All through his life, William carefully
created and maintained his cool anti-macho macho-man
persona of a guy who felt most at home when risking his
life. For William, being proficient at things wasn’t optional;
he had to be good at them. When he took up inline skating
at age 40, “he practiced in private for months, where no
one could see him, until he got the moves down.” Even his
death was meticulously staged. “If he could have practiced
killing himself,” Mr. Wallace believes, “he would have.”

The surprising thing, the author learns, is not that
William killed himself, but that he resisted it for so long.
“His journals must be the longest suicide note in the
history of the world,” Mr. Wallace writes. As early as six
years before his death, William wrote “I MUST NOT LET
THEM SEE WHO I REALLY AM.” It’s the only sentence in
the journals written in big capital letters.

William’s early life was no picnic. He was raised by a
“distant, alcoholic father” and an “unhinged, lonely, God-
obsessed mother.” As a Boy Scout, he witnessed the deaths
of two friends when the dirt cave he had been playing in
with them collapsed. Around the same time, he was sexually
abused by his own role model, a scoutmaster named A.J.
No child should have to experience any of these horrible
traumas, nor the shame and inadequacy that come with
them. And yet the majority of people who experience them
do not take their own lives.

One theory holds that suicide is a case of mistaken
identity. That was the case for William. He felt he had to
die because he could no longer maintain two selves. In the
note to his wife, he wrote that “I’m doing what I’ve got to
do to protect you from what I’ve become.” That’s the tragedy,
of course. As Mr. Wallace writes, “the only person who
wouldn’t have been able to handle the real William Nealy
was the real William Nealy himself.”

In the end, Mr. Wallace manages a kind of acceptance.
He loves William, the man who taught him about love and
art and how to gut a fish. He hates him for the devastation
he left behind. He also knows that without William, he
would have been a different and lesser man.

Mr. Heavey is a writer in Bethesda, Md.

Help is available: Reach the 988 Suicide & Crisis Lifeline
(formerly known as the National Suicide Prevention Lifeline)
by dialing or texting 988.

Throughout his life,Williammaintained a cool
anti-machomacho-man persona of a guymost
at home risking his life. It was all a disguise.

Sunday’s Arab
League vote
to readmit the
blood-stained
Syrian gov-
ernment of
Bashar al-
Assad should
be a wake-up
call for Wash-
ington. Long-
time Ameri-

can allies such as Saudi
Arabia, Egypt and the United
Arab Emirates have flipped
from backing the U.S.-led ef-
fort to isolate and ultimately
overthrow Mr. Assad to sup-
porting the Sino-Russian goal
of reintegrating him into the
regional order.

Many factors go into such
decisions, but the Arab League
move is part of a wider trend
that Washington can’t afford to
ignore. It isn’t only nondemo-
cratic countries like the Gulf
Arab states tilting toward Rus-
sia and China these days. De-
mocracies like Brazil and South
Africa are rejecting American
pleas to rally behind democratic
Ukraine against autocratic Rus-
sia. Across the so-called Global
South, few countries, demo-
cratic or not, are rushing to en-
list in President Biden’s anti-au-
tocracy crusade.

Winning friends and influ-
encing people in the Global
South was a challenge for
American strategists during
the Cold War. It will be more
difficult this time around. If
Washington policy makers and
the broader foreign-policy
community don’t understand
the new challenge, American
diplomacy will face setbacks

Principal Beats Principle in the World Order
and frustrations.

Chinese communists today
aren’t only better at econom-
ics than Mao and the Soviet
chowderheads; they are also
smarter politically. The old
communists wanted to con-
quer the world by alliances
with the underdogs and the
poor. Today they align with
the rich.

During the Cold War, the
rulers of most countries
feared nothing more than a
communist takeover at home.
If local communist parties
took power, they would mur-
der or exile their opponents,
confiscate their wealth and
throw their supporters in the
gulag. In Mao’s time the Chi-
nese Communist Party simi-
larly promoted communist in-
surgencies or communist
parties, in Vietnam and across
the region.

Today’s communism wears
a very different face. No social
revolutions, no fanatical
armies of revenge-minded
peasant guerrillas storming
the presidential palace. In-
stead, as Russia sells weap-
ons, China will sell the high-
tech security and surveillance
systems that can help rulers
everywhere crush workers or
peasants who dare challenge
the status quo.

Sino-Russian support
comes without lectures. Klep-
tocracy, money laundering,
human-rights violations, drug
cartels: No questions will be
asked of rulers willing to align
with the new system. En-
richissez-vous! Make your-
selves rich is the message
China and Russia broadcast

today to the world’s rich.
The old communists sought

to mobilize what they catego-
rized as oppressed classes
against existing elites. Today’s
adversaries want to mobilize
existing elites against a global
status quo that, they argue,
favors yesterday’s Group of
Seven powers and rich coun-
tries over the rising powers of
the Global South.

The American response in
East and Southeast Asia, where
the competition is fiercest, has
been to stress the danger of
Chinese hegemony and territo-
rial claims to neighboring
states while playing down
American commitments to
such controversial topics as
human rights in sensitive coun-
tries like the Philippines. Their
national interests, Washington
tells local governments, are
joined to those of the U.S. If
China becomes too dominant,
their security, their territorial
integrity and even their inde-
pendence could be at risk.

This argument often makes
a powerful impression. But in
the world in which we live,
not all ruling elites are patri-
otic. Many prefer the private
interests of their families and
friends to something as ab-
stract and idealistic as the na-
tional good. The country that

offers the greatest economic
advantages and political secu-
rity to powerful rulers and
elites is likely to have a great
deal of political and even stra-
tegic pull.

In other parts of the world,
like the Middle East, Africa
and Latin America, Washing-
ton’s core arguments resonate
less with elites. China and
Russia pose no security
threat to countries like Brazil,
Saudi Arabia and South Af-
rica, and the revisionist pow-
ers seem to offer a way to
check what many in the
Global South see as the over-
bearing power of the U.S. and
the rest of the G-7.

What elites and ordinary
people in the Global South
want is something that makes
many greens and progressives
in the G-7 countries unhappy.
They want economic growth,
they want lots of it, and they
want it now.

Wired and connected as
never before, ordinary people
all over the Global South can
see how people live in the rich
world, and they want that for
themselves. Their rulers know
that their power depends on
delivering the goods such
growth brings.

To win over both popular
and elite audiences in the
Global South, the U.S. must
embrace the politics of
growth. Our world order must
be, and must be seen to be,
the surest, fastest path to
raising living standards all
over the world. That’s what
we did after World War II. We
must find a way to do that
again today.

The new communists
appeal to the world’s
poor by promising
to make them rich.

GLOBAL
VIEW
By Walter
Russell Mead

Polite society
holds that a
woman’s age is
nobody’s busi-
ness but her
own. But as Di-
anne Feinstein
is learning,
Wash ington
will never be
confused with
polite society.

The Beltway is now con-
sumed with the California
senator’s age and related
health issues. At 89, Mrs.
Feinstein is the oldest mem-
ber of Congress. But she
hasn’t been seen in the Senate
since late February owing to a
case of shingles. Her record as
a trailblazer for women hasn’t
stopped younger congressio-
nal colleagues such as Alexan-
dria Ocasio-Cortez (D., N.Y.)
from calling on Ms. Feinstein
to step down.

Ms. Ocasio-Cortez has been
joined in her call by other
whippersnappers such as fel-
low squad member Rep.
Rashida Tlaib (D., Mich.). But
she’s also supported by pro-
gressives and an increasing
number of colleagues who are
quoted anonymously saying
Ms. Feinstein isn’t all there
anymore. Even those not will-
ing to go that far are finding
it hard to defend Ms. Fein-
stein, as Illinois Sen. Dick
Durbin did Sunday on CNN
when Jake Tapper noted they
were all “very ginger and very
polite” in not acting decisively
to get rid of her.

Mr. Durbin conceded Ms.
Feinstein’s absence was affect-
ing the Democrats’ ability to

The Age of Dianne Feinstein
get on with their business. Mr.
Tapper likened the situation
to what happened when Dem-
ocrats failed to coax Supreme
Court Justice Ruth Bader
Ginsburg to retire so that Ba-
rack Obama could choose her
successor.

“How’d that work out for
you?” Mr. Tapper asked Mr.
Durbin.

Mr. Tapper is on to some-
thing. Notwithstanding the
many public expressions of
sympathy and hope for a
speedy recovery, Democrats
want Ms. Feinstein to step
down if she can’t show up for
votes. The truth is that many
other agendas in Washington
are hostage to her decision.

The most obvious is Joe Bi-
den’s judicial agenda. The
Senate Judiciary Committee is
divided 11-10 in favor of Dem-
ocrats. But Ms. Feinstein’s ab-
sence brings the balance to
10-10, and Democrats no lon-
ger have the votes to get the
judicial nominees out of com-
mittee without Republican
support.

Ms. Feinstein’s absence af-
fects larger votes too. In a
Senate where Democrats have
a 51-49 majority, a senator
whose votes can’t be relied on
may put a president’s entire
legislative program on hold—
especially with Pennsylvania’s
Sen. John Fetterman out as
well until very recently.

On the surface, Republi-
cans appear more elder-
friendly because they have
been encouraging Ms. Fein-
stein not to retire if she
doesn’t want to. But that’s be-
cause they have an interest in

depriving Democrats of a
functioning committee major-
ity—which itself depends on
California’s senior senator
continuing to miss votes. This
explains why Republicans
blocked a floor resolution in
April that would have let Ma-
jority Leader Chuck Schumer
replace Sen. Feinstein on Ju-
diciary. The hope is that if
Mrs. Feinstein continues to be
a committee no-show, Mr. Bi-
den will have to moderate his
judicial picks.

President Biden has per-
sonal interests here too. Ques-
tions about Mrs. Feinstein’s
age and health inevitably
draw unwelcome attention to
his own plainly diminishing
mental faculties. Nikki Haley,
the former Republican gover-
nor of South Carolina and
current presidential candi-
date, recently made the link
between Mrs. Feinstein and
Mr. Biden explicit when she
said both should have to pass
a cognitive test.

Finally, ambitious Califor-
nia Democrats are eyeing
Mrs. Feinstein’s Senate seat.
In February she announced
she won’t seek re-election in
2024. But if she were to retire
before that, Gov. Gavin
Newsom would appoint some-
one to serve out her term.

Unless that person agreed
not to run for election, it
would cease to be a primary
for an open seat. Already three
Democrats have announced
they’re running—Reps. Adam
Schiff, Barbara Lee and Katie
Porter. Were one of them to be
appointed, he or she would
have the advantage of running
as an incumbent.

Whispers of decline have
plagued Mrs. Feinstein for
years but the stakes are now
higher. After she issued a de-
fiant press release Thursday
promising to return but not
saying when, the New York
Times didn’t mince words. On
Friday the Times editorial-
ized that it’s time Mr.
Schumer set “aside the an-
tique Senate gentility” and
make her an offer she can’t
refuse.

The irony is that the Sen-
ate is usually an ideal place
for people Ms. Feinstein’s
age. Senators enjoy excep-
tional healthcare, and they
lack the day-to-day executive
responsibilities that keep
governors and presidents in
the public eye. They also
have large staffs to do most
of the work.

So long as a senator’s party
has a sufficiently large major-
ity that his votes aren’t
needed for bills or nomina-
tions, no one much minds
what shape he’s in mentally.
When it really matters, any-
one can be trundled in to cast
a vote.

The knives come out when
a senator can’t do even that.
Just ask Dianne Feinstein.

Write to mcgurn@wsj.com.

Many agendas are
hostage to whether
the senator chooses
to stay or leave.

MAIN
STREET
By William
McGurn
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The Visas Are Limited but the Border Is Open
It seems the U.S. has a virtually

open Southern border yet restricts
highly qualified people from immi-
grating legally (“Work Visa Shortfall
Starves the Economy” by Jason Riley,
Upward Mobility, May 3). Isn’t this
backward? I worked in Silicon Valley
and, having found a qualified over-
seas candidate, it was always a gam-
ble as to whether we could get him
an H-1B visa. The company and the
candidates met all the criteria laid
down, but it was simply a matter of
whether Uncle Sam had reached the
limit for H-1Bs before getting to us.
Those candidates we did successfully
bring in from abroad typically con-
tributed greatly to our business and
their local communities.

Why our education system in the
U.S. is unable to produce similarly
qualified candidates, rather than
making me get them from India, is a
question for another day.

PETER KEEBLE
Lewes, Del.

Justin Gest has a good point re-
garding the effect of immigrants on
wage inflation (“How Immigrants
Tame Inflation,” op-ed, May 2). He
also demonstrates a problem with the
immigration debate. Mr. Gest deni-
grates former President Donald
Trump over his immigration policies.
Not once does Mr. Gest mention the
words “legal,” “illegal” or “undocu-
mented” with regard to immigration,
but these words are critical to the de-
bate. Mr. Trump supported legal im-
migration and didn’t support illegal
immigration.

We, as a nation, can’t continue to
decide which laws we will follow and
which laws we will ignore. Differenti-
ating between legal and illegal immi-
gration is a crucial step to meaningful
immigration reform. If people don’t
like our current immigration laws,
they should change them rather than
ignore them.

KEITH OLSON
Buckeye, Ariz.

LETTERS TO THE EDITOR

“Raiding and pillaging is fine,
but what are the health benefits?”

THEWALL STREET JOURNAL

Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

Anorexia, Gender Dysphoria and Child Abuse
In “Good Girls” (reviewed by Sally

Satel, Bookshelf, May 1), Hadley Free-
man states the catalyst for her an-
orexia was a remark by a classmate,
“I wish I was normal like you,” which
set off a cascade of devastation.
“Normal was average. Normal was
boring. Normal was nothing,” result-
ing in her desire to make herself “not
normal, but exceptional.”

I wonder if a similar psychological
process occurs in some of those with
gender dysphoria, the desire to be
“not normal, but exceptional.” In 30
years, we may realize that perhaps
gender-affirming surgery for minors
is not the best way to go.

BESSIE MONTESANO
Myrtle Beach, S.C.

Anorexia is a mental disorder. Un-
til recently, gender dysphoria was
recognized as a mental disorder, too.
It is safe to say that any psychiatrist
who engaged in “anorexia-affirming”
counseling with a teen—“Yes, you
are too fat. You must lower your ca-
loric intake immediately”—would
soon lose his or her license to prac-
tice and would be sued by the teen’s
parents.

Yet in the blink of an eye, “watch-
ful waiting” and loving counseling to
help a confused young person come
to terms with the body God gave him
or her has been thrown out the win-
dow, and actually prohibited in some
blue states. The medical and counsel-
ing professions, totally captured, now
eagerly start young patients down
the path of puberty blockers, chemi-
cal castration and genital mutilation.

Do people realize how monstrous
this is?

LARRY BOYD
Coeur d’Alene, Idaho

While I found Dr. Satel’s review
consistent with my experience treat-
ing women (and a few men) with eat-
ing disorders during my 49-year ca-
reer as a physician (42 years in
psychiatry), I was saddened to see
nothing of the role childhood sexual
abuse plays in the etiology of these
disorders. Saddened, because I only
fully grasped the extent toward the
end of my career when I was treating
addiction in the community and PTSD
in our women’s prison.

My only regret in retirement has
been about these girls. In both set-
tings, I learned that if I overcame my
own denial, I found that childhood
trauma, especially sexual abuse, is
epidemic. Anorexia and addiction
prevent the painful feelings these
girls experience. In a typical child
psychiatry practice, the girls with an-
orexia are pre-adolescent and adoles-
cent, and still living with their par-
ents. They feel afraid to tell for
several reasons, including they al-
most always believe the sexual abuse
was their fault.

We don’t want to know, either. We
don’t even want to imagine, and the
girls always deny when asked. My ad-
vice is to use the old medical stan-
dard, “until proven otherwise.” If
these patients are addicted to any-
thing, it is “not feeling.”

DOUGLAS A. KRAMER, M.D.
Middleton, Wis.

The Problem Behind Our Healthcare Problems
In “ObamaCare and Zombie

Banks” (Business World, May 3),
Holman Jenkins, Jr., describes the
Affordable Care Act as “insurance so
overpriced that nobody buys it un-
less taxpayers are picking up the
tab.” A more comprehensive state-
ment is that all U.S. health insurance
is so overpriced that nobody buys it
unless somebody else is picking up
the tab. Per the Bureau of Labor Sta-
tistics, employers subsidize 67% of
premiums for family coverage and

78% for single workers. Also, the
worker portion deducted from pay-
checks is tax-free.

Two goals of the Affordable Care
Act were to increase access to health
insurance and reduce costs. It has in-
creased access. As far as cost, unsub-
sidized premiums are slightly lower
on average for its plans than for em-
ployer-sponsored plans. U.S. health-
care costs, however, remain signifi-
cantly higher than those of most
other countries. Unfortunately, bring-
ing costs down still looks out of
reach. This is true regardless of
whether the care is employer-spon-
sored or acquired via Medicare, Med-
icaid or the Affordable Care Act.

BOB STEIN
Omaha, Neb.

DVDs or Not, This Is Still a
Golden Age for Film Lovers

When I was growing up in the
1950s, my family’s only choice for
movies was the local movie theater. It
offered a B-movie from Monday to
Wednesday and an A-movie from
Thursday to Sunday. If there was a
double feature, a B-movie would be
added to each offering. Once a
movie’s run at the theater was fin-
ished, it was gone, not to be seen
again at our request, and only to be
seen if a low-budget theater or a tele-
vision station picked it up.

Even with the demise of DVDs
(“The DVD’s Demise Leaves Many
Films Gone With the Wind” by Ted
Rall, op-ed, April 28), the availabil-
ity and convenience of movie-view-
ing has taken a quantum leap from
the days of my youth. Mr. Rall sees
the glass as half-empty. I see it as
half-full.

WILLIAM P. RODERICK
Gilford, N.H.

A Constitutional Conundrum
Regarding your editorial “Sheldon

Whitehouse vs. the Supreme Court”
(May 3): Should the legislation im-
posing a code of ethics on the Su-
preme Court result in litigation, who
would hear the case?

FRED KUHAR
Wickliffe, Ohio

Pepper ...
And Salt

Gone Too Soon for the Nobel
Regarding “Rosalind Franklin’s No-

bel” (Letters, May 5): While James
Watson et al. were awarded a 1962
Nobel Prize for the discovery of DNA,
key team member Franklin was omit-
ted. While this is commonly cited as
evidence of sexism, Occam’s razor
suggests a far more prosaic reason.
Franklin had died in 1958, and Nobel
Prizes aren’t awarded posthu-
mously—by rule since 1974, and by
custom from the start, with very few
exceptions.

GERARD WEATHERBY
Culpeper, Va.

California May Bill You for Slavery

N o progressive idea is too wild to be ad-
opted these days, especially in Califor-
nia. The latest example is the Golden

State’s new plan to redistrib-
ute hundreds of billions of dol-
lars as racial “reparations.”

A nine-member committee
created byGov. GavinNewsom
andhisDemocratic Legislature
voted Saturday to recommend
that the state make cash payments to black
Americans who claim to be descendants of
slaves. Although California’s 1849 Constitution
banned slavery, the committee claims the state
government was complicit in the enslavement
of blacks in southern states.

The committee says blacks are still suffering
the lingering effects of slavery, as well as from
suchpolicies as “overpolicing.”Thepanel recom-
mendspayments of $2,352 for each year slavery
descendants lived inCaliforniaduring its “waron
drugs” from 1971 to 2020. The war apparently
ended when localities stopped enforcing drug
crimes during the pandemic.

Slavery descendants would also get $3,366
for each year they lived in the state between
1933 and 1977when housing discrimination al-
legedly occurred, aswell as $13,619 for each year
they were a California resident to compensate
for health disparities betweenblacks andwhites.
All told, as many as two million black Califor-
nians could be eligible, and the total cost could
be asmuchas$1.2million aperson and$800bil-
lion overall.

As always with racial spoils, the committee
makes some arbitrary distinctions. Black immi-
grants need not apply. Nor JapaneseAmericans
whose ancestors were put in camps during
World War II. Nor Chinese Americans who
worked on the intercontinental railroad but
were also barred by the Chinese Exclusion Act.
And don’t forget Native Americans who were
pushed off their land by settlers.

The restriction to slavery descendants looks
like an attempt to overcome likely legal chal-
lenges. The Constitution’s equal protection
clause prohibits government policies that dis-
criminate based on broad racial classifications,
but federal courts have upheld narrowly tailored
policies to remedy past discrimination.

But how are reparations for “over-policing”
narrowly-tailored? And how would the state
confirm who is a descendant of a slave? Under

the committee’s plan, a special agencywould de-
termine eligibility based on genealogical re-
search.With somuch cash at stake, imagine the

litigation that will ensue.
The committee also recom-

mends that the state adopt a
laundry list of leftwing poli-
cies to remedy racial dispari-
ties. These include rent control
in minority neighborhoods,

free college and a guaranteed income for slavery
descendants, and single-payer health care. Oh,
and repeal a 1996 state constitutional amend-
ment that banned racial preferences,which vot-
ers reaffirmed in a 2020 referendum.

i i i

Slaverywas a scourge, and sowas JimCrow.
But theU.S. has donedecades of penance to ame-
liorate their damage, including spending tril-
lions of dollars in social-welfare programs. One
moral question iswhyAmericanswhoplayedno
part in either slavery or JimCrowshould pay for
the sins of the past.

Should the descendants of Union soldiers
killed in the CivilWar that ended slavery be ex-
empt frompaying taxes for reparations because
of the sacrifice of their ancestors? Accounting
for themoral wrongs of the past is a fraught is-
sue best left to the teaching of history, if they
still teach that in California schools.

If the reparations committee wants tomake
amends for bad policy, we have other sugges-
tions. Startwith teacher tenure protections and
last-in-first-out dismissal policies that dispro-
portionately harmminority kids in low-income
schools, as demonstratedby theVergara lawsuit
a decade ago. Lack of school choice imprisons
black children in failing urban schools.

Zoning restrictions inflate housing costs,
making it harder forminorities tomove to sub-
urbswith better schools. The state’s de facto de-
criminalization of drug use and shoplifting in
2014has led to increased crime, especially inmi-
nority neighborhoods. The state’s war on fossil
fuels is killing good-paying working-class jobs
and raising energyprices. But these are progres-
sive policies that increase racial and incomedis-
parities, so they’re off the reparations list.

If you think reparations is so outrageous that
it will never become law, you haven’t been
watching the trend of ideas in the Democratic
Party. Don’t be surprised if reparations become
a new progressive litmus test.

Gov. Newsom’s panel
recommends $800

billion in ‘reparations.’

How to Make Housing Less Affordable

T he Biden Administration’s regulatory
onslaught continues, with almost no
media coverage about the costs or con-

sequences. A case in point is
a new Department of Energy
rule due to hit on May 31 that
will make manufactured
homes less affordable.

Some 22 million Ameri-
cans live in manufactured
homes, often called mobile homes, and their
median household income is $35,000 a year.
The average cost of a manufactured home
ranges from $72,000 to $132,000, compared
to $365,000 for a traditional house. Manufac-
tured homes were about 9% of new single-
family home starts in 2021, providing more
than 100,000 affordable homes.

Yet they are also the only single-residence
housing entirely regulated by the federal gov-
ernment, in part because they are transported
around the country after factory production.
The Department of Housing and Urban Devel-
opment for decades oversaw construction,
safety and efficiency standards for the units,
but in 2007 House Democrats gave the Energy
Department power to impose energy-effi-
ciency mandates.

Enter Jennifer Granholm’s Energy Depart-
ment, which last year unveiled a rule that con-
densed a decade of incremental efficiency
rules into one turbocharged mandate. The
low-cost manufactured home industry will be
subject to standards that far surpass those ap-
plied to homes built on lots.

The regulation will require industry to re-
design everything from ducts to insulation in
thousands of models. And it gave manufactur-
ers only a year to fully comply, never mind
that DOE typically affords appliance makers
up to five years to meet new energy standards.

DOE claimed that its rule would save owners
from $177 to $475 a year in energy costs.

But a lawsuit to enjoin the rule filed in Feb-
ruary by the Manufactured
Housing Institute, a trade as-
sociation, notes that DOE ig-
nored requirements laid out
in Congress’s 2007 legisla-
tion, including a command to
consult with HUD and to fully

account for costs.
DOE ignored the costs of testing and com-

pliance, which will be hefty. By one estimate,
the cost of duct-leakage testing alone could
be $1,500 per home. The Energy rule used
2014 cost estimates for construction materi-
als, ignoring the inflation-driven cost in-
creases of recent years.

Even DOE’s modeling acknowledges its rule
may add up to $4,500 to the price of a multi-
section manufactured home, which will reduce
affordability. But given its failure to fully ac-
count for changes required under the rule, the
real costs could be multiples of that.

Manufactured homes already have a rela-
tively small carbon footprint. They are manu-
factured with minimal waste in factories, are
smaller than most site-built homes, and com-
ply with existing HUD efficiency standards.
Yet as South Carolina Sen. Tim Scott noted in
a recent letter to Ms. Granholm, the low-in-
come purchasers of these homes are being
“unfairly asked to bear the costs imposed by
climate alarmists.”

DOE is now considering a delay in the rule,
but it deserves to be killed. The rule will have
no effect on the climate but it will make
housing less affordable for millions. If you
want to know why working class voters are
abandoning the Democrats, this rule is one
reason.

An Energy rule for
manufactured homes
will hit low earners.

Spending Soars, Revenue Falls

P resident Bidenmeets Tuesdaywith Con-
gressional leaders at theWhite House to
discuss the federal debt limit, and GOP

leaders Kevin McCarthy and Mitch McConnell
could do worse than point to Monday’s Con-
gressional Budget Office budget review for
April. It shows that federal outlays continue to
soar even as tax revenue declines.

April is typically the best month for the fed-
eral fisc because it’s the tax payment deadline
for the previous year. But this year the April
budget surplus fell by $135 billion from a year
earlier. Including adjustments for timing shifts
in federal outlays, the decline was $274 billion,
or 73% from April 2022.

That portends bigger budget deficits for the
rest of the fiscal year. The deficit for the first
seven months is already $928 billion, or 236%
higher than in 2022 with timing adjustments.
Keep in mind that this is happening when the
economy is still growing and the unemployment
rate is still low.

The big culprit is spending, which is up 12%
in the first sevenmonths or nearly $400 billion,

including timing adjustments. Entitlements are
up 11% and education spending owing to stu-
dent-loan changes is up 56%. Chalk this up to
the spending pipeline enacted by the last Con-
gress that has years to go unless it’s pared back
by this Congress.

And get this: Interest on the national debt
rose 40%, or $107 billion, and is already $374
billion for the first seven months. That’s what
happens when interest rates rise 500 basis
points in a year to fight the inflation that run-
away federal spending helped to ignite.

Revenue fell 10%, as the economy slowed,
and individual income taxes fell 18%. CBO says
it’s too early to know for sure, but it suspects
one reason “could be lower-than-expected real-
izations of capital gains last year.” That hap-
penswhen the stockmarket declines, as Califor-
nia in particular is discovering. You can’t soak
the rich when they’re not making money.

All of this screams for the urgent need to
slow the growth of federal spending, as House
Republicans did as part of their debt-ceiling in-
crease bill. Your move, Mr. Biden.

REVIEW & OUTLOOK
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S hortly after the final
space-shuttle mission in
2012, an eccentric entre-
preneur named Elon Musk
appeared on CBS’s “60

Minutes” and made the case for ex-
ploring outer space. America was
still recovering from the Great Re-
cession; Occupy Wall Street had
flared months earlier; and Washing-
ton was focused on the Arab Spring,
a war in Syria and a new supreme
leader of North Korea.

Heading back to space seemed
outlandish, maybe even wasteful,
and astronauts Gene Cernan and Neil
Armstrong were skeptical of the pri-
vate-sector approach. But Mr. Musk
said he hoped his startup might get

Americans excited about space once
again. “We’re a little scrappy com-
pany,” he said of SpaceX, which had
launched several rockets. “But every
now and again, a scrappy little com-
pany wins.”

SpaceX has now launched rockets
226 times, sticking nearly 80% of its
landings. In 2019 it launched Star-
link, a satellite constellation that
brings the internet to remote cor-
ners of the world. Last month, in a
dazzling feat of American engineer-
ing, the company launched a sky-
scraper-size rocket intended to take
people to Mars some day. Where the
federal government lacked will and
resources to build a decade ago, this

Venture Capitalists Should Bet on America
startup picked up the slack.

SpaceX’s influence extends far
beyond rockets and the tens of
thousands of American men and
women it has trained in bending
metal. Mr. Musk’s company is in-
spiring a generation of innovators
to dream bigger and build compa-
nies that solve America’s hardest
problems. At a time when policy
makers are skeptical of technology,
we’re seeing patriotic founders ex-
cited to build for the national inter-
est. As leaders of one of the largest
venture-capital firms in the country,
we believe it is time to invest in
America.

Sadly the reasons for this aren’t
exactly rosy: war in Ukraine, rising
tensions in Taiwan, and global sup-
ply-chain fragility have reminded our
entrepreneurial class that America’s
dominance isn’t guaranteed. But
more founders are building technol-
ogy companies in the areas that
Washington cares most about: aero-
space, defense, manufacturing, sup-
ply-chain and physical infrastruc-
ture—all sectors that Silicon Valley
ignored a decade ago. We call this
movement American Dynamism, be-
cause these companies help keep
America the country from which
people want to be, to which they
want to immigrate, and in which
they want to build a family, a career
or a company.

We’ve invested billions of dollars
in American Dynamism companies,
and we call on other venture firms
to do the same. As SpaceX reveals,
partnerships between a company
and the government can often lead
to engineering feats faster and
cheaper than government would be
able to accomplish alone, and that
private industry wouldn’t be able to
achieve at all. To access needed
technology, the Defense Depart-
ment has experimented with

startup incubators and trusted cap-
ital networks for small and midsize
companies. We believe many of
those initiatives are unnecessary,
because venture capital is better
able to assess talent and risk as
companies form and grow. As the
Economist recently pointed out,
America is booming relative to the
rest of the world. There’s never
been a better time to invest in
American Dynamism companies or
for Washington and venture-backed
companies to build together.

Two trends in the past decade
make this collaboration urgent. The
first is the decline of the civil ser-
vice, which a 1987 study by the Na-
tional Commission on the Public Ser-
vice deemed “a quiet crisis.” Fewer
young people are working in the fed-
eral bureaucracy as more choose in-
dustry over public service. This
means federal agencies struggle to
recruit the best talent and often lack
the advanced expertise to build their
own technology tools to ensure that
agencies and government initiatives
don’t crumble.

The second is a more recent phe-
nomenon that bodes well for gov-
ernment innovation: More young
people are studying computer sci-
ence and engineering, leading to a
far more tech-savvy workforce, both
inside and outside government. Pub-
lic servants and veterans who un-
derstand complex problems but
once lacked the technical skills to
solve them are now becoming
founders themselves.

As the pace of technology acceler-
ates, Washington and Silicon Valley
must build together to maintain
America’s leading global position.
Fortunately, the two ecosystems’
goals are more aligned than head-
lines often make it seem. The two
largest venture capital fund-raises of
the past year (in both of which An-
dreessen Horowitz participated)—
SpaceX and Anduril—are American
aerospace and defense companies
building solutions for the Pentagon.
That would have been unthinkable
only a few years ago.

Covid also transformed the op-
portunity for innovation, aligning

tech with the needs of citizens out-
side the coasts. Silicon Valley isn’t
merely a place in Northern Califor-
nia but an idea that spans the coun-
try. In the past year alone, we’ve in-
vested hundreds of millions of
dollars in more than a dozen compa-
nies based in Texas, Georgia and
other states. Among our American
Dynamism investments last year, not
a single company is based in Silicon
Valley or San Francisco.

Perhaps most important, venture
capitalists are now aware of the cru-
cial role we play in supporting Amer-
ica and its allies. While some Ameri-
can investors previously chased
investments in adversarial countries
such as China, it’s now clear they bet
on the wrong government. Unlike
communist China, America fosters a
competitive private sector and the
desire to build new things. While
Beijing clamps down on entrepre-
neurs, Washington celebrates job
creation and innovation.

We invest in scrappy little compa-
nies with small teams and big dreams.
We often work with founders know-
ing the mission is all but impossible.
But it’s in those moments—when
we’re simply hoping to get off the
launchpad—that we see the greatness
of the American spirit. Venture capi-
talists are good at helping founders
build companies, but we need Wash-
ington to support small startup inno-
vation, in its rhetoric, regulations and
partnership on important problems.
This era of American Dynamism is
only beginning, and it’s our collective
responsibility to support upstarts that
strengthen the country and those who
devote their lives to defending it.

Ms. Boyle and Mr. Ulevitch are
general partners at Andreessen Hor-
owitz, a venture-capital firm, where
they lead the American Dynamism
practice.

By Katherine Boyle
And David Ulevitch
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Washington can cooperate
with the private sector.
Elon Musk’s SpaceX
showed the way.

The April 20 SpaceX Starship launch from Boca Chica, Texas.

OPINION

Glenn Youngkin Isn’t Running, but He Could Change His Mind

G lenn Youngkin’s response to a
question last week might have
been a little too subtle for his

own good.
When I asked the Virginia gover-

nor during an interview at the an-
nual Milken Institute conference if
he was planning to dust off his
fleece vest, get out on the campaign
trail and enter the contest for the
Republican presidential nomination,
he delivered a well-rehearsed reply,
colorful in content but with a speci-
ficity that was lost on most immedi-
ate observers.

“I haven’t written a book, and I’m
not in Iowa. I’m spending time repre-
senting Virginia this year,” he said.

As some outlets began to report
his withdrawal from presidential con-
tention, offstage his aides were quick
to clarify that the operative words in
that sentence were “this year.”

The Virginia legislative session
has already concluded for 2023 and
state politics for the rest of the year

will be dominated by critical mid-
term elections. Reflecting the state’s
purplish hue, and mirroring almost
precisely the national balance, Re-
publicans have a narrow majority in
the House of Delegates while Demo-
crats have a wafer-thin edge in the
Senate. Mr. Youngkin, who has a solid
approval rating after his big win in
2021, will spend much of his time be-
tween now and November in the
swing districts of the commonwealth
trying to turn the General Assembly
fully red, rather than in the corn-
fields of Iowa or the firehouses of
New Hampshire.

But there’s been no decision about
a presidential run. Mr. Youngkin is
loitering with intent—waiting to see
whether the two big beasts of the Re-
publican animal kingdom, Donald
Trump and Ron DeSantis, trip up and
find themselves in a bear trap. You
can see the logic. Despite his status
as the firm favorite, Mr. Trump’s le-
gal and political difficulties continue
to hang like a smoggy cloud over his
third presidential bid. Mr. DeSantis,
after a mildly calamitous couple of
months, is running out of feet to
shoot himself in. If you’re Mr. Young-
kin, why blunder in now and give
them both someone to aim at when

you can focus on governing your
state, building a solid political ré-
sumé, and be ready for the call
should it come?

But it’s a dubious strategy. Wait-
ing for Mr. Trump to trip up has been
the Republican version of “Waiting
for Godot” for eight years, and Mr.
DeSantis is probably due for a re-
bound. History tells us that late en-
tries to a presidential race are sel-
dom rewarded for their forbearance.

Beyond incumbents, there hasn’t
been a candidate in more than half a
century who won his party’s nomina-
tion entering the race in the election
year itself.

Neither does there appear to be a
wave of pent-up popular excitement
for the undeclared Virginia governor
waiting to overtop the dams of the
Republican contest. Mr. Youngkin is
currently in an exciting three-way tie

for seventh place in the primary field
at 1%, according to the latest Real-
ClearPolitics average, behind Sen.
Tim Scott and political ingenue Vivek
Ramaswamy. That is a little below
the level of support the late John Mc-
Cain used to quip meant you were
pretty much down to direct family
members, staffers and close personal
friends.

This is all a pity. Republicans
would be well-advised to look harder
at the Virginia governor.

In a state that has trended in-
creasingly blue—Joe Biden won it by
10 points in 2020, doubling Hillary
Clinton’s margin four years earlier—
Mr. Youngkin won by astute cam-
paigning on issues on which conser-
vative positions are evidently close
to a stateside consensus.

In that campaign and now in a
year and a half in office, the Virginia
governor has established himself as
the foremost exponent of what we
might term a new Republican fusion-
ism: happy culture warrior, taking on
the establishment orthodoxies on
critical race theory, transgender
rights and the rest of the extremist
woke tyranny. But he’s also scored
governing successes on the economy,
delivering a solid tax cut and focusing

efforts on lifting living standards for
the poorest Virginians.

On the Republicans’ most neural-
gic electoral issue right now, abor-
tion, he has adopted a position that
probably comes closest to the na-
tional center of gravity—supporting
a 15-week limit, which the Demo-
cratic Virginia Senate rejected.

But it’s the style as well as the
substance that suggests Mr. Youngkin
is a beacon of hope leading the way
out of our stultified, polarized, dead-
ening political debate. He eschews
the grievance politics that animates
the right and focuses on practical
politics. His battle with the educa-
tional establishment was framed as
simply giving parents the right to de-
termine what their children are
taught.

His electoral success in a nearly
blue state, an early record of achieve-
ment in a divided government, and a
character that recalls days when con-
servatives used to care about hon-
esty, integrity, intelligence and de-
cency are pointing the clear way to
an enduring majority. He’s far from a
perfect model. But if he really is a
nonstarter, it’s a sorry statement on
the condition of the modern Republi-
can Party.

If Trump and DeSantis
both stumble, don’t rule
out a late entry by the
Virginia governor.
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China and Russia Encourage Iran to Go Nuclear

I ran has secured great-power pa-
tronage for the first time in four
decades. Tehran now possess ad-

vanced centrifuges, a growing stock-
pile of highly enriched uranium, and
a cadre of decent physicists and nu-
clear engineers. The clerical regime
likely has no significant technical hur-
dle left to clear on its way to a nu-
clear weapon. Iran’s developing alli-
ances with Russia and China have
aided its atomic progress.

During Barack Obama’s presi-
dency, as Iran’s nuclear program
gained speed, the U.S. and Europe
piled on sanctions, sometimes with
the approbation of China and Russia.
Today, geopolitics—as well as real-
politik nuclear calculations—are
much friendlier to the Islamic Re-
public. Russia’s invasion of Ukraine
made it crystal clear that Vladimir

Putin doesn’t care for a world order
led by Europe and the U.S. China,
too, has retreated from being “a re-
sponsible stakeholder” in a liberal
trading system. Instead it is trying
to construct its own version of an
East Asia Co-Prosperity Sphere,
much of it designed to give Beijing
dominion over Taiwan.

This revisionist alliance has
ended Iran’s strategic loneliness.
Russia, China and Iran all want to
diminish American power. They rec-
ognize that they need to help each
other militarily and economically to
achieve common goals. This is why
the Islamic Republic has supplied
drone technology and artillery
shells to Russia for use in a conflict
that, at first glance, has no revolu-
tionary Islamic interests. It is be-
coming increasingly hard to believe
that Russia, which appears ready to
deliver advanced Sukhoi Su-35
fighters and more sophisticated air-

defense systems to Iran, is averse to
sharing nuclear expertise and tech-
nology with the clerical regime—as-
suming Tehran is lacking something
in its nuclear engineering.

For far too long, the Western for-
eign-policy establishment has gained
comfort from the notion that Russia
and China didn’t want a nuclear Iran.
But Vladimir Putin would have no
objections to a nuclear crisis in the
Middle East if it diverted attention
from his war in Ukraine. Unlike the
U.S., Russia has lived with nuclear-
armed states on its periphery for de-
cades. The only thing new about an
Iranian bomb would be the convul-
sive shock it would deliver to U.S. in-
terests in the Middle East and be-
yond. For 20 years, American
administrations have insisted that
Iran would never be allowed to go
nuclear. When it does, what’s left of
America’s writ in the Middle East
will evaporate.

China’s need for Middle Eastern
oil has also roiled the region. Xi
Jinping has shown few signs that
he has any problem with Mr. Putin’s
war to absorb Ukraine, which de-
stabilized China’s second-largest

trading partner, the European
Union. Just before his invasion, Mr.
Putin visited Mr. Xi and then pro-
ceeded with his assault.

An Iranian bomb could hasten U.S.
withdrawal from the Middle East.
The American political class has
been allergic to the idea of military
strikes against the clerical regime’s

nuclear sites. It isn’t hard to envision
them rationalizing that an Iranian
bomb means little to the overall bal-
ance of power. A growing conven-
tional wisdom in Washington coun-
sels a shift of focus to Asia.

Saudi Crown Prince Mohammed bin
Salman may be an impetuous, brutal
man, but he made a sensible calcula-
tion with his recent Chinese-brokered
compact with Tehran. He understands
that the clerical regime is about to go
nuclear and is trying to make amends
with Iran’s friends—the mass mur-
derer of Sunni Muslims in Syria and
the Palestinian rejectionists. The mi-
nuscule Gulf principalities, always in-
clined toward appeasement, will prob-
ably follow with their own
concessions. Without the U.S., the
Middle East is sorting itself out.

In all of this maneuvering, Su-
preme Leader Ali Khamenei stands
out. A man of humble origins who
rose through the Islamic Republic’s
eat-the-weak political system, he has
steered his country through a gant-
let of lethal enemies. When he re-
marked recently that “the U.S.
wanted to put an end to the nuclear
issue in accordance with its own
plans of using the pressure of sanc-
tions, but it failed” he was being, as
he often is, coldly factual. Iran’s
never-ending internal troubles may
yet unseat him and his regime, but
the cleric has done what only great
rulers do: He has taken a weak hand
and played it brilliantly.

Mr. Gerecht, a former Iranian-tar-
gets officer in the Central Intelli-
gence Agency, is a resident scholar
at the Foundation for Defense of De-
mocracies. Mr. Takeyh is a senior
fellow at the Council on Foreign Re-
lations.

By Reuel Marc Gerecht
And Ray Takeyh

An aloof U.S. leaves a
regional vacuum that the
Islamic Republic is
exploiting brilliantly.

From “What Conservatives Can’t
Say About Clarence Thomas” by Eric
Levitz of New York magazine,
May 7:

So: Given that the Roberts Court
is going to be an obstacle to social
progress either way, do liberals ac-
tually want its conservative justices
to uphold the highest of personal
ethical standards?

Perhaps the most commonly
cited harm of Thomas’s actions is
that, in the Washington Post’s
words, they “fail to protect public
confidence in the independence of
the courts.” Yet public confidence in

the “independence” of a reactionary
and power-hungry court surely is
not desirable from a progressive
point of view. . . .

It is therefore in the interest of
the progressive movement to under-
mine the Court’s legitimacy. . . .

So it makes sense for progres-
sives to publicize Thomas’s obscene
indulgences. But I think it’s true
that the end goal of doing so isn’t to
secure ethics reforms that will ren-
der the Supreme Court less vulnera-
ble to perceptions of corruption.
The point is (or at least, should be)
to promote the perception of judicial
corruption.
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WORLDWATCH

GAZA STRIP

Israeli Airstrikes Kill
Islamic Jihad Leaders
Israeli aircraft conducted

strikes early Tuesday on Islamic
Jihad targets in the Gaza Strip,
the Israeli military said, and the
group said three senior command-
ers were killed in the attacks.
The Palestinian Health Minis-

try said a number of people
were killed and injured in the air-
strikes. It did not elaborate. The
Israeli military said the aerial
bombings were directed at the
residences of three senior com-
manders of the Iranian-backed
Islamic Jihad group.
Witnesses said an explosion

hit the top floor of an apart-
ment building in Gaza City and a
house in the southern city of
Rafah. Airstrikes continued in
the early hours, targeting mili-

tant training sites.
The Israeli army said the aer-

ial bombings targeted Khalil
Bahtini, Tareq Izzeldeen and Je-
had Ghanam. It added the three
were responsible for recent
rocket fire toward Israel.

—Associated Press

CHILE

Council Is Elected to
Draft Constitution
Chilean stocks rose 2.3% on

Monday after voters elected a
right-wing council that is ex-
pected to draft a constitution
that will maintain the country’s
market-based economic model.
The results were a blow to

leftist President Gabriel Boric by
voters scared off by an earlier
left-wing constituent assembly
that proposed a sweeping over-
haul to the political and eco-

nomic system. Chile’s economy is
expected to contract 1% this
year, the only South American
nation projected to decline, ac-
cording to the International
Monetary Fund.
On Sunday, conservatives took

34 seats in the constitutional
council, versus 16 seats for left-
wing delegates and one seat for
an indigenous candidate, accord-
ing to the Servel electoral agency.
That will give right-wing dele-
gates more than the three-fifths
majority needed to make changes
to the charter.

—Ryan Dubé

CANADA

Ottawa Expels
Chinese Diplomat
Canada on Monday expelled a

Chinese diplomat after cabinet
members learned that he alleg-

edly ordered authorities in Hong
Kong to monitor and possibly in-
timidate the relatives of a Con-
servative lawmaker critical of
Beijing’s treatment of the Uy-
ghur Muslim minority.
Foreign Minister Mélanie Joly

said that Zhao Wei of China’s
consulate-general’s office in To-
ronto was declared “persona non
grata.” A Canadian official said
Mr. Zhao now has five days to
leave the country.
China’s embassy in Ottawa

said the expulsion was “based
on rumors of the so-called China
interference hyped up by some
politicians and media.”
The Chinese embassy said it

condemns the expulsion, has
lodged a formal protest and
plans to introduce retaliatory
measures.
The expulsion comes follow-

ing months of tumult in Canada’s
Liberal government about how it

treats allegations of Chinese in-
terference in its domestic affairs.

—Paul Vieira

AFGHANISTAN

U.N. Faults Taliban
For Executions
A U.N. report on Monday

strongly criticized the Taliban for
carrying out public executions,
lashings and stonings since seiz-
ing power in Afghanistan, and
called on the country’s rulers to
halt such practices. In the past
six months alone, 274 men, 58
women and two boys were pub-
licly flogged in Afghanistan, ac-
cording to a report by the United
Nations Assistance Mission in
Afghanistan. The Taliban foreign
ministry said Afghanistan’s laws
are determined in accordance
with Islamic rules and guidelines.

—Associated Press

ROLL MODELS: Czech Republic riders on penny-farthing bicycles compete in a best-dressed competition in Vsen on the country’s Victory Day, marking the 1945 Prague
Uprising against Nazi Germany and the end of World War II in Europe.
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The European Union is con-
sidering sanctioning eight Chi-
nese companies over Russia’s
war in Ukraine, diplomats
said, with the bloc looking to
target firms they believe have
provided Moscow electronic
items, including semiconduc-
tors, that can be used for mili-
tary purposes.

The proposed listings are
part of an 11th package of
sanctions against Russia over
its invasion. The new mea-
sures center on efforts to pre-
vent the circumvention of
Western sanctions by Russia
and its military, a central
plank in the effort by Euro-
pean and U.S. policy makers to
weaken Russia’s economy and
crimp the revenue the Kremlin
has to continue its war effort.

Of the eight Chinese com-
panies listed, six are Hong
Kong-based and several are al-
ready on U.S. sanctions list-
ings, the diplomats said.

According to two of the
diplomats, the companies in-
clude China-based 3HC Semi-
conductors, whose products
can be used by Russian com-
panies to provide military
equipment, and Hong Kong’s
King-Pai Technology HK,
which was sanctioned by U.S.

authorities in March 2022 for
procuring foreign items “for
multiple entities in Russia’s
military-industrial complex.”
The microelectronic items in-
clude products that can be
used to guide missile systems.

Washington last summer
imposed sanctions on a third
company, Sinno Electronics,
for supplying goods under
Western sanctions to Russian
defense-procurement giant Ra-
dioavtomatika.

The EU is also considering
sanctions on Hong-Kong regis-
tered Asia Pacific Links Ltd. A
recent investigation by Britain’s
Royal United Services Institute,
Britain’s oldest defense think
tank, Reuters and iStories, said
the company was one of the
main post-February 2022 sup-
pliers to Russian firms of mi-
croelectronics that can be used
to make one of Russia’s most
effective drones, the Orlan-10.

3HC Semiconductors, King-
Pai Technology HK, Asia Pa-
cific Links Ltd. and Sinno Elec-
tronics couldn’t immediately
be reached for comment.
China’s mission in Brussels
didn’t immediately respond to
a request for comment.

The sanctions were earlier
reported by the Financial
Times. They will need to be
backed by all 27 EU member
states to be enacted. They
were put forward by the Euro-
pean Commission, the bloc’s
executive arm, on Friday eve-
ning, and discussions are set
to start this week.

In Beijing on Monday, For-
eign Ministry spokesman
Wang Wenbin warned the EU
that China would take “reso-
lute measures” in response to
any European sanctions.

“If the report you cited is
true, the EU will erode mutual
trust and cooperation with
China and sharpen division
and confrontation in the
world, which is extremely dan-
gerous,” he said.

The Chinese targets aren’t
the first non-Russian entities
to be listed under the EU’s
sanctions on Russia, which in-
clude a swath of financial,
trade, shipping and energy re-
strictions. The EU has in recent
months targeted Iranian firms
and individuals for their role in
supplying drones to Russia’s
military for use in the war.

Still, the proposed Chinese
sanctions are a significant step.
They target a country with
which Europe has important
trade ties and which France and
other EU countries had been
hoping to prod to play a con-
structive role in Ukraine. The
measures echo the Biden ad-
ministration’s sanctions warn-
ings against Chinese firms for
supplying Russia not only with
weapons, but also with prod-
ucts that can be used militarily.

BY LAURENCE NORMAN

EUWeighs
Sanctions
On Chinese
Companies

The newmeasures
target entities that
helped Russia evade
war-related curbs.

WORLD NEWS

cannot say one thing and do
another.”

Rising hostilities between
the U.S. and China have choked
off communications between
the two countries’ leaders.
While both sides have said
they don’t seek conflict, they
have struggled to agree on a
path forward to improve ties.

As the U.S. and Chinese mil-
itaries operate in proximity to
one another in the South
China Sea and in waters
around Taiwan, a lack of reli-
able channels to communicate
in the event of an accident or
crisis has emerged as a top
concern for American officials
involved in the relationship.

China has resisted U.S. ef-
forts to establish better
hotlines for managing crises,
The Wall Street Journal re-
ported last week. Chinese offi-
cials see hotlines as a way to
give the U.S. military cover to
continue what they view as
provocative operations in
China’s backyard.

In some ways, the fact that
the meeting between the for-
eign minister and the U.S. am-
bassador took place at all can

be viewed as a sign of prog-
ress. While Mr. Burns has met
Mr. Qin previously, this was
their first meeting since Mr.
Qin became China’s foreign
minister. In the Chinese read-
out, Mr. Qin said stabilizing
U.S.-China ties was an urgent
task to prevent accidents be-
tween the countries.

Mr. Burns in a tweet con-

firmed meeting with Mr. Qin
and said they discussed “the
necessity of stabilizing ties
and expanding high-level com-
munication.”

Mr. Qin, who was promoted
to foreign minister in Decem-
ber after serving as China’s
ambassador to Washington,
blamed the U.S. for turbulent
relations. That is in line with

recent rhetoric from other
Chinese officials. Chinese
leader Xi Jinping has com-
plained that the U.S. seeks to
contain China.

“A series of erroneous
words and actions by the U.S.
have undermined the hard-
won positive momentum of
U.S.-China relations,” Mr. Qin
said. “I hope that the U.S. side
will deeply reflect and will
work with China to steer U.S.-
China relations out of difficul-
ties and put them back on the
right track.”

As U.S.-China relations have
soured, Mr. Xi has launched a
diplomatic push elsewhere as
the country emerges from
three years of pandemic-in-
duced isolation.

Next week, the leaders of
Kazakhstan, Kyrgyzstan, Tajiki-
stan, Turkmenistan and Uzbeki-
stan will all visit China as part
of a Central Asia summit that
seeks to shore up China’s ties
to the region. Separately on
Monday, China’s Foreign Minis-
try said Mr. Qin would travel to
Europe this week for meetings
with his counterparts in Ger-
many, France and Norway.

BEIJING—China’s foreign
minister rebuked the Ameri-
can ambassador in Beijing for
what he said was Washing-
ton’s support of Taiwan and
indicated that his side wanted
concessions from the U.S. in
return for improved lines of
communication sought by the
White House.

In a readout of their meet-
ing on Monday from China’s
Foreign Ministry, Qin Gang de-
scribed the U.S. as hypocritical
for trying to bolster communi-
cation channels between the
countries on one hand, while
simultaneously brushing up
against what China sees as its
Taiwan red lines.

“We cannot focus on com-
munication while China is con-
stantly being suppressed and
contained,” Mr. Qin told Am-
bassador Nicholas Burns. “You

BY BRIAN SPEGELE

China Official Scolds U.S. Envoy
Foreign minister
slams Washington’s
support for Taiwan,
resists better hotlines

Chinese Foreign Minister Qin Gang called the U.S. hypocritical.

M
A
RK

R
CR

IS
TI
N
O
/E
PA

-E
FE
/S
H
U
TT
ER

ST
O
CK

and finance. CCTV said some
consultants in China have
caused harm to national secu-
rity, ultimately becoming ac-
complices to the West in “spy-
ing, buying and extorting state
secrets and intelligence.”

The information-based due-
diligence industry is critical to
business dealings, from valu-
ing corporate mergers to
building supply chains, and
many of the world’s foremost
consulting firms have a China
footprint. Yet the industry is
suddenly in the crosshairs of
Beijing’s efforts to limit for-
eign influence in China, in-
cluding information gathering,
by tightening government con-
trol over a wider swath of
data and digital activities in
the name of national security.

Police have visited firms, in
some cases detaining staff

members. Executives say such
allegations undermine Bei-
jing’s effort to attract new for-
eign investment.

In its 15-minute investiga-
tive report CCTV aired on
Monday, the broadcaster
claimed certain Western coun-
tries in recent years have
sought to contain and suppress
China by increasingly stealing
intelligence and information in
sectors including military,
economy and finance. The re-
port indicated that domestic
consulting firms with “complex
backgrounds” have been com-
plicit with Western actors in
helping “to steal state secrets
and intelligence in key areas of
our country in order to evade
our laws and regulations and
the supervision of key sensi-
tive industries.”

The local operations of in-

ternational consulting firms in
China, such as accounting and
law firms, often are legally
registered as domestic compa-
nies in China, sometimes with
only a contractual link to the
international brand. In other
cases, local consulting firms
provide business services to
foreign consultants, in the
same way a law firm in one
country hires another in a dif-
ferent nation.

The broadcast focused on
an investigation into one com-
pany in the sector that was
founded in China and is jointly
based in Shanghai and New
York, Capvision. It said police
have raided Capvision offices
in several Chinese cities, re-
counted alleged activity that
runs counter to national-secu-
rity regulations, and said
“lawful measures” are being

taken against the firm and em-
ployees, but didn’t specify
whether any legal action has
been taken.

Capvision officials couldn’t
be reached. Shortly after the
broadcast, Capvision posted a
statement online in China say-
ing it would resolutely abide
by China’s national-security
regulations.

The Wall Street Journal re-
ported in late April that police
questioned Capvision’s local
employees about the names of
Chinese experts in its network.

Capvision, which operates in
the field known as expert-net-
work consulting, in which a cli-
ent pays for access to industry
players, has taken on a large
number of projects from over-
seas clients with close ties to
foreign governments, accord-
ing to the television report.

China signaled through state-
run media that its national-se-
curity agencies are engaged in a
nationwide investigation into
whether the due-diligence in-
dustry that has grown up to
serve Western businesses in the
country has been used for for-
eign espionage.

State broadcaster China
Central Television and other
official news outlets reported
that amid Western pressure on
China, profit-oriented consult-
ing firms sometimes have a
weak awareness of the coun-
try’s national-security con-
cerns, and frequently operated
at the edge of legality to
gather information in sensitive
sectors of the military, the de-
fense industry, the economy

BY JAMES T. AREDDY
AND LIYAN QI

Beijing Probe of Consultants Signals Spy Fear

.
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most of that total, according to
data provider Refinitiv.

State Street says it will now
provide its usual custody and
fund administration work for
carbon markets, including han-
dling and valuing assets, gath-
ering prices and maintaining
investment records for both
the mandatory and voluntary
markets.

The company is providing
the financial plumbing in re-
sponse to client demand, exec-
utives said.

“The more you see the physi-
cal impacts of climate change,
the more people will bet on the
scarcity of these carbon allow-

PleaseturntopageB10

become more popular invest-
ments in recent years as prices
in Europe’s mandatory market
have risen and big U.S. compa-
nies have turned to voluntary
offsets to meet their climate
goals.

Because there is no global
carbon price, higher prices for
allowances in mandatory mar-
kets and voluntary credits are
seen as some of the best ways
to force companies to reduce
pollution and meet the world’s
emissions targets.

The total value of global
carbon markets rose nearly
fivefold in four years to hit
roughly $950 billion last year,
with Europe accounting for

carbon investments: Mandatory
markets in places such as Eu-
rope and California where pol-
luters are required to buy car-
bon allowances to account for
their emissions and voluntary
markets where companies buy
credits to effectively offset their
own carbon footprints.

Voluntary credits are tied to
funding projects that reduce
emissions or remove them from
the atmosphere such as new re-
newable-energy installations or
forest preservation. The volun-
tary market is much smaller but
growing quickly. It has been
plagued by questions about
credit quality.

Both types of credits have

The booming market for
carbon credits could go main-
stream under a plan to make it
easier for financial firms to
create products such as ex-
change-traded funds.

State Street will begin pro-
viding its back-office services
to clients that want to invest in
carbon credits.

The giant custody bank and
fund administrator says the
move will make it easier for
big investors to trade the prod-
ucts, a key step toward making
them a mainstream investment
accessible to individuals.

There are two main types of

BY AMRITH RAMKUMAR

State Street Offers Carbon-Trade Support System

global financial system.
The reason for his depar-

ture couldn’t be learned. Mr.
Pozsar declined requests for
comment.

Mr. Pozsar wore a name tag
that gave his professional affil-
iation as “TBD,” when he
spoke at a conference orga-
nized by the Federal Reserve
Bank of New York and the Sal-
omon Center of New York Uni-
versity’s Leonard N. Stern
School of Business on Friday.
He argued that global interest
rates will rise more than many
traders expect.

A person familiar with the
matter said Mr. Pozsar left
Credit Suisse in recent months.
One of his last reports for the
bank, in January, was on the
future of the monetary system.

Mr. Pozsar’s work at Credit
Suisse pulled back the curtain
on the arcane but critical mul-
titrillion-dollar global funding
market. That is where Wall
Street, companies and govern-
ments swap cash in exchange
for ultrasafe collateral to shore
up the funds required for oper-
ations or trading.

He worked at the Federal

Reserve Bank of New York and
the U.S. Treasury before join-
ing Credit Suisse in 2015,
where he was Credit Suisse’s
global head of short-term in-
terest-rate strategy.

His reputation grew after
his accurate prediction of tur-
moil in those markets in 2019,
volatile episodes in which
problems in short-term lend-
ing threatened to spread to
other areas. Mr. Pozsar be-
came a must read for traders
and portfolio managers, and
his first name a hashtag for fi-

PleaseturntopageB2

Zoltan Pozsar, a widely fol-
lowed Credit Suisse markets
guru, has left the bank, part of
an exodus of staff that started
in the months before the
lender’s shotgun takeover by
rival UBS.

The Hungarian-born econo-
mist became a financial-world
rock star for his analysis of
mysterious market dynamics
and behind-the-scenes ac-
counts of how money flows
through the plumbing of the

BY MATT GROSSMAN
AND MARGOT PATRICK

Markets Guru Vanishes From Credit SuisseINSIDE

EARNINGS
Tyson Foods swings to
a loss and cuts its

forecast as it feels the
pain of higher prices. B3

HEARD ON THE
STREET

Even if no recession
occurs, stocks face a
tough environment. B12

profit increased by 26%. “Our
first-quarter results lead us to
expect that 2023 will be even
better than we previously an-
ticipated.”

U.S. construction spending
in March rose by an adjusted
rate of 0.3% from February, ac-
cording to the U.S. Census Bu-
reau. Private nonresidential-
construction spending was up
by an adjusted 1% from Febru-
ary, powered by a 4.6% in-
crease in manufacturing-re-
lated construction, which
accounts for about a quarter
of nonresidential spending.

New factories are driving
demand for construction ma-
terials, including steel, as well
as the systems and equipment
needed to operate the plants
once they are completed.
Strength in such construction
projects has helped Texas-
based Caterpillar and other

PleaseturntopageB2

Quarterly revenue, change froma year earlier

Sources: S&P Capital IQ (revenue); U.S. Census Bureau via St. Louis Fed (spending)
*Seasonally adjusted annual rate
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Charlie Munger, said Saturday
that “a banker should be more
like an engineer—he is more
into avoiding trouble than he
is getting rich.”

Messrs. Buffett and Munger
have been less vocal about
turning bankers into engineers
at the banks they have owned.
They have typically been pas-

PleaseturntopageB2

most part escaped punish-
ment. That stirred anger that
led to the Occupy Wall Street
movement.

Mr. Buffett has long tread
carefully in his remarks about
banks. He has criticized the
excesses of the industry while
simultaneously investing vast
amounts in their shares.

Berkshire’s vice chairman,

directors should suffer,” he
said this past weekend at the
annual meeting of Berkshire
Hathaway, which Mr. Buffett
runs.

Banks’ CEOs historically ha-
ven’t faced major punishment
after banking crises. In the fi-
nancial crisis of 2008, banks
paid tens of billions of dollars
in fines, but individuals for the

And blame the regulation that
created bad incentives.

The longtime bank share-
holder didn’t, however, point
fingers at the investors who
poured money into lenders
like First Republic Bank and
Silicon Valley Bank and prof-
ited from their growth.

“The CEO gets the bank in
trouble; both the CEO and the

When there is turmoil in
the banking industry, there is
an urge to point fingers.

Warren Buffett weighed in
Saturday: Blame the chief ex-
ecutives of recently failed
banks. Blame the board of di-
rectors, too, for failing to hold
the executives accountable.

BY BEN EISEN

Buffett Levels Criticism at Banking Leaders

Manufacturers of construc-
tion equipment, trucks, build-
ing supplies and industrial
software are still ringing up
sales, despite slowdowns in
other parts of the U.S. econ-
omy.

A backlog of orders stem-
ming from supply-chain bot-
tlenecks during the pandemic
and higher demand from new
factories under construction
have boosted manufacturing
companies, helping offset the
effects of rising interest rates
and weakening U.S. economic
growth.

“We feel good about the
market conditions,” Caterpil-
lar Chief Executive Jim Um-
pleby said late last month af-
ter the construction-
equipment maker’s quarterly
sales rose by 17% from the
same period last year and

BY BOB TITA

Construction
Gear Builds
Momentum
New semiconductor and battery factories
boost Caterpillar, Nucor, other manufacturers

Caterpillar reported last month that quarterly sales rose 17% and profit increased by 26%.
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Toronto-Dominion Bank’s
handling of suspicious customer
transactions was behind regula-
tors’ refusal to bless the Cana-
dian lender’s $13.4 billion bid to
buy First Horizon, people fa-
miliar with the matter said.

The banks called off the pro-
posed union Thursday, citing
uncertainty over whether and
when they could receive regula-
tory approvals, without being
more specific.

The reluctance by the Office
of the Comptroller of the Cur-
rency and the Federal Reserve
to give TD a clean bill of health
on its anti-money-laundering
practices proved to be the big-
gest obstacle, the people said.

The regulators’ concerns
stemmed from the way TD han-
dled unusual transactions in re-
cent years, and the speed at
which some of them were
brought to the attention of U.S.
authorities, the people said.

Under the Bank Secrecy Act,
financial firms are required to
report suspicious activity
within 30 days of discovery. The
bank flagged 28 customer
transactions in the period, one
of the people said.

TD had pledged to regulators
that it would make its anti-
money-laundering policies more
comprehensive and timely, but
it wasn’t enough to win ap-
proval for the deal, this person
said. “TD works diligently to
prevent criminals from using
the bank for illegal activity, to
strengthen its risk management
programs on an ongoing basis,
and to protect the interests of
our customers, the bank, and
the financial system,” a spokes-
woman said in an emailed
statement.

TD agreed to buy First Hori-
zon in February 2022 in a deal
that would have created one of
the six-largest U.S. lenders. The
banks said they expected to
complete the transaction by
January. In February, they
agreed to delay the deadline for
the deal’s close until May 27.
First Horizon then disclosed in
a March regulatory filing that
TD had informed the bank it no
longer expected the deal to win
regulatory approval in time for
that and couldn’t predict a clos-
ing date any more.

TD’s stock price fell almost
2% after The Wall Street Jour-
nal reported the compliance
concern, ending the day 1.2%

PleaseturntopageB2

BY JUSTIN BAER
AND VIPAL MONGA

Worry Over
Laundering
Safeguards
Sank Deal
By TD Bank

EuropeanUnion carbon
allowance price, weekly
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with money from the Fed’s
quantitative-easing program
and from other sources, more
monetary tightening could be
required to get inflation under
control, he added.

Last year, following the in-
vasion of Ukraine by Russia,
Mr. Pozsar published a series
of notes on the war’s effects
on the global economy, argu-
ing that the dollar would lose
its importance in favor of
China’s “petroyuan.”

Credit Suisse has been los-
ing staff to rivals for months.
Many more have been let go in
thousands of job cuts an-
nounced as part of the bank’s

sues that sparked this year’s
banking turmoil, some on so-
cial media had wondered why
they hadn’t heard much from
him recently.

A March 30 blog post by
Mr. Tankus featured an image
made in jest of Mr. Pozsar’s
face on a milk carton.

At Friday’s event, Mr. Poz-
sar said that the Fed has taken
extreme measures to stem the
regional bank upheaval so it
can focus on inflation.

“There’s nothing the Fed
wants to stand in the way of
inflation fighting,” he said. Be-
cause the financial system has
been flooded over the years
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Zoltan Pozsar’s nametag at recent event gave his affiliation as TBD.
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failed restructuring announced
last October.

UBS has yet to give de-
tailed plans on the areas it
will keep and cut, but has
said it would retain much of
Credit Suisse’s wealth-man-
agement arm while scaling
back its investment bank.
Credit Suisse’s takeover by
UBS, engineered by Swiss
government officials in
March, is expected to offi-
cially close by the end of
June.

While UBS has signaled it
will cut jobs as it absorbs
Credit Suisse, it is also mak-
ing efforts to keep the parts
of Credit Suisse that add to or
improve on its own opera-
tions.

Credit Suisse, UBS and
other wealth managers and
private banks employ econo-
mists, researchers and strate-
gists to give customers a
stream of investment ideas.
With that function within
Credit Suisse likely to be sub-
sumed by UBS, other staff also
have been leaving.

Last month, rival Lombard
Odier said it hired Michael
Strobaek, the former chief in-
vestment officer in Credit
Suisse’s wealth-management
division. It said his hiring
would help its clients navigate
challenging markets.

Credit Suisse’s investment
bank has lost top people, too,
with some employees leaving
after decades of service. Indus-
trials deal maker Greg Dalle
left for Citigroup, and merg-
ers-and-acquisitions banker
William Mansfield is taking a
senior role at Deutsche Bank.

with analysts.
Factory-software and auto-

mation-gear supplier Rockwell
Automation also is benefiting
from the factory-building
boom. The Milwaukee com-
pany reported a 26% rise in
quarterly sales from a year
earlier, and its operating mar-
gin rose by more than 5 per-
centage points to 21.3% from
higher sales volumes and price
increases.

The company said demand
came from new electric-vehi-
cle and semiconductor plants,
as well as from renewable-en-

ergy facilities and fossil-fuel
companies seeking to reduce
carbon-dioxide emissions.
Rockwell CEO Blake Moret
said industrial customers are
investing more in automation
to counter a declining force of
capable factory workers in the
U.S.

Rockwell raised its profit
guidance in anticipation of 13%
to 17% growth in core sales
this year. Mr. Moret said that
as supply-chain disruptions
ease and the availability of
components improves, Rock-
well can complete orders

faster and increase its sales.
Manufacturing executives

said that demand didn’t vanish
amid supply-chain issues and
is now providing momentum
as the availability of parts im-
proves.

Production of commercial
trucks has been constrained
by parts shortages since the
pandemic, building an order
backlog the size of nearly a
year’s worth of heavy-duty
truck production. Paccar,
which produces Kenworth and
Peterbilt trucks, said it deliv-
ered 51,100 trucks during the

sive investors.
Mr. Buffett spent decades

building a stake in Wells
Fargo, and eventually became
its largest shareholder. When
its fake-accounts scandal went
public in 2016, he stood by the
bank for multiple years after-
ward.

Leadership was found to
have turned a blind eye to the
perhaps millions of phony ac-
counts its bankers were open-
ing up to meet sales goals.

Mr. Buffett later sold down
his stake, but not before an-
other CEO got replaced. Some
executives had their pay
clawed back, and one now
faces possible jail time. The
bank is still working to fix is-
sues flagged by regulators.

In the 1980s, he bought
shares of the highflying in-
vestment bank Salomon Inc.
and later stepped in as interim
chairman following a Trea-
sury-auction bidding scandal.

Mr. Buffett invested billions
in Goldman Sachs during the
depths of the financial crisis in
2008.

—Akane Otani and
Nicole Friedman

contributed to this article.

ContinuedfrompageB1
manufacturers exceed expecta-
tions of investors and industry
analysts, some of whom have
worried that economic turbu-
lence could cut into sales or
diminish profit guidance.

Caterpillar’s sales of ma-
chinery and engines from
North America rose 32% in the
first quarter of 2023 from the
same period a year earlier, off-
setting slumping sales in
China and smaller growth
rates in other overseas mar-
kets.

For North Carolina-based
steelmaker Nucor, continued
robust sales of building joists,
warehouse racks, overhead
doors and other products
made from the company’s
steel helped boost profit from
its steel-products business by
42% from the first quarter last
year to $971 million.

“Semiconductor, chip
plants, electric-vehicle facili-
ties—both the assembly and
battery plants—are in our or-
der backlogs and we’re quot-
ing even more of them,” Chad
Utermark, Nucor’s executive
vice president for new mar-
kets and innovation, said dur-
ing a late April conference call

ContinuedfrompageB1

City Bancorp, before ultimately
approving the deal—three years
after it was announced.

TD’s problem with its anti-
money-laundering procedures is
the latest in a series of regula-
tory and legal difficulties the
bank has had in .

In 2020, the bank reached a
$122 million settlement with
the Consumer Financial Protec-
tion Bureau, which found it had
charged customers overdraft
fees for ATM and one-time
debit-card transactions without
obtaining their consent. In Feb-
ruary, TD agreed to pay $1.2 bil-
lion to settle claims related to
the bank’s involvement in R. Al-
len Stanford’s Ponzi scheme.

lower.
Financial-services lawyers

said it is unusual for U.S. regu-
lators to block bank mergers
outright. The government cited
concerns over M&T Bank’s anti-
money-laundering policies in its
review of the lender’s 2012
agreement to acquire Hudson

ContinuedfrompageB1
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first quarter, 19% more than
during the same quarter last
year. The Bellevue, Wash.,
company said new truck sales
rose 37% as profit from trucks
more than tripled. The com-
pany expects to deliver 51,000
to 54,000 trucks in the current
quarter.

“We’ve seen good order in-
take and we’re substantially
full for the year,” said Paccar
CEO Preston Feight.

Cummins, which supplies
diesel engines to Paccar and
other truck makers, last week
reported higher-than-expected
first-quarter sales and profit
because of strong demand,
particularly in North America.
The company projected its
2023 sales will increase by
15% to 20% over 2022, com-
pared with 12% to 17% forecast
previously.

Cummins said its engine
sales for heavy-duty trucks
rose by 23% during the quar-
ter from last year. The Indi-
ana-based company predicted
that industrywide production
of heavy-duty trucks in North
America will reach 280,000 to
290,000 vehicles, an increase
of 10,000 trucks on both ends
of its prior range. “Customer
demand remains strong,” CEO
Jennifer Rumsey told ana-
lysts.

Despite the strong outlook
for trucks and engines, orders
for new heavy-duty trucks last
month fell 27% from April
2022 and were down 39% from
March, according to a prelimi-
nary count by ACT Research.

Profit at Nucor’s steel products business has risen with robust sales of building materials.
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Bank CEOs
Criticized
By Buffett

nance nerds on Twitter.
“Zoltan knows that market,

and he can probe it to find ele-
ments of risk and inefficiency,”
said David Kotok, chief invest-
ment officer at Cumberland Ad-
visors. “There are very few
places you can find such good
explanations of it.”

Mr. Pozsar’s prose can be
dense, esoteric and forbid-
ding. His notes bore titles
such as “From Exorbitant
Privilege to Existential Tri-
lemma” or “Sterilization and
the Fracking of Reserves.”
The latter piece, from 2017,
used oil exploration as a met-
aphor for sources of liquidity
in the financial system.

Wall Street insiders and
Reddit amateurs alike zeal-
ously dissected his writing,
trading digital copies like mu-
sic fans swapping bootlegs.

“Zoltan always keeps the
reader a step removed,” said
Nathan Tankus, research di-
rector at the Modern Mone-
tary Network. “There’s always
a sense that he knows a little
bit more than you ever will,
and there’s no real way you
can get to his level, but you
can get close by reading his
stuff.”

Given that Mr. Pozsar’s
work is closely tied to the is-
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First Horizon discloses in a filing that
TD doesn’t expect to get approval for
the deal by aMay 27 deadline.

First Horizon

Toronto-Dominion Bank

the start of the Covid-19 pan-
demic to control crowds.

Disney had said the system
keeps lines shorter by limiting
the number of guests at the
parks each day. But the system
proved unpopular with many
visitors, who complained on-
line about not being able to
book visits on their desired
dates.

The company said Monday
it was making the changes
based on customer feedback.

Annual passholders will
also get certain days next year

when they can enter parks
without a reservation, Disney
said. It didn’t provide addi-
tional details. In January, Dis-
ney began allowing holders of
annual passes to its Walt Dis-
ney World Resort to visit the
theme parks during afternoon
hours without a reservation.

Disney is also bringing back
its dining plans, which it sus-
pended in 2020. The plans let
guests of Disney’s resorts pay
for their meals and snacks be-
fore going to the theme parks.
The company said the feature

will return Jan. 9.
The changes come nearly

six months after Robert
Iger came out of retirement
and returned as chief execu-
tive of the media conglomer-
ate, taking back the reins from
Bob Chapek.

Under Mr. Chapek, the
parks had been squeezing
more money out of fewer visi-
tors. Revenue at theme parks
jumped 21% to $8.7 billion in
the fiscal first quarter that
ended Dec. 31, 2022, compared
with a year earlier.

Walt Disney is doing away
with some of its Covid-19 pan-
demic ticketing policies at its
Orlando, Fla., theme parks.

Starting Jan. 9, 2024, visi-
tors who buy a dated ticket to
Walt Disney World won’t also
have to make a reservation to
one of its four theme parks,
Magic Kingdom, Epcot Center,
Animal Kingdom and Holly-
wood Studios. The company
has been requiring ticket hold-
ers to make reservations since

BY JOSEPH PISANI

Disney Ends Pandemic Ticketing
Curbs at Orlando Theme Parks
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this community,” Mr. Shaw said
in an open letter to company
employees this month.

The New York state fund
added that it is voting against
approving executive compensa-
tion because of limitations on
the railroad operator’s claw-
back policy, saying it should in-
clude cases of reputational
harm or misconduct.

The investor vote on execu-

tive compensation is nonbind-
ing, but poor showings can fre-
quently prompt companies to
make adjustments. Mr. Shaw’s
pay package in 2022 was valued
at roughly $9.8 million, includ-
ing salary and stock awards.

ISS also recommended the
approval of another share-
holder’s proposal to lower the
percentage of shareholders re-
quired to call a special meeting.

The pension system intends to
vote for the proposal. Norfolk
Southern had recommended
voting against this proposal.

meatpackers such as Tyson pay
to secure the livestock. Com-
pany executives told analysts
that drought from Texas up
through central Nebraska is
still keeping ranchers from re-
building their herds.

Sales from Tyson’s beef unit
were lower from the same pe-
riod a year ago as inflation-
weary consumers move away

from spending on more expen-
sive cuts of beef and opt for
cheaper options. The company
said the average sales price for
beef fell by 5.4% compared with
the same period a year ago.

Tyson executives said on the
call that export demand for its
beef products softened and that
it had some commodity hedging
losses in the quarter. Quarterly

BUSINESS NEWS

meat divisions are struggling
with some form of supply-and-
demand imbalance hurting the
broader industry. The meat
company is dealing with de-
clining chicken prices, a short-
age of cattle and poor con-
sumer demand for pork.

“This quarter was definitely
a tough one,” said Chief Execu-
tive Donnie King on a call with
analysts. “I’ve never seen this
highly unusual situation where
beef, pork and chicken were all
experiencing challenges at the
same time.”

Meatpackers such as Spring-
dale, Ark.-based Tyson have
been paying more for animal
feed and plant worker wages
over the past year, cutting into
profits. Tyson also is struggling
with lower earnings in two of
its largest divisions by sales,
chicken and beef.

Profit margins from Tyson’s
beef unit, which accounted for
nearly 40% of its annual sales
last year, have been under
pressure in recent months as
ranchers shrink the size of
their herds after years of
drought, raising the price that

adjusted operating income from
its beef unit fell to $8 million
from $638 million a year earlier.

Overall, Tyson said quarterly
revenue was flat from the prior
year at $13.1 billion, below the
$13.6 billion analysts had ex-
pected. The company lowered
its sales outlook for the 2023
fiscal year from its February
estimates of between $55 bil-
lion and $57 billion, to between
$53 billion and $54 billion.

“Many of the headwinds ex-
perienced are likely to persist
for the remainder of the fiscal
year,” Chief Financial Officer
John R. Tyson said on the call
with analysts.

Tyson cut its adjusted oper-
ating income outlook for the
year for its pork, chicken and
beef divisions from the previ-
ous quarter.

The company’s chicken busi-
ness has struggled for years
with a variety of issues, rang-
ing from hatching enough
chicks to meet demand to staff-
ing its plants. Operating in-
come from its chicken business
for the quarter swung to a
$258 million loss from a $198

million profit a year ago.
Chicken prices collapsed at

the end of last year as supply
rose across the industry, pres-
suring processors such as Ty-
son and its rivals. The company
has said in recent weeks that it
is closing two of its less-effi-
cient poultry plants, laying off
about 1,700 workers.

In an effort to cut costs
across the company, Tyson said
last month it would eliminate
15% of its senior leadership po-
sitions and 10% of its corporate
roles. The company said Mon-
day its feed ingredient cost in-
creased $145 million for the
quarter from the same time
last year.

Tyson posted a quarterly
loss of 28 cents, compared with
a profit of 80 cents a share
Wall Street analysts were ex-
pecting, according to FactSet.
The company posted an ad-
justed loss of 4 cents a share
for the quarter, compared with
a profit of $2.29 a share in the
year-ago period.

Tyson Foods, the largest U.S.
meat supplier, swung to a loss
in its latest quarter and cut its
sales forecast for the year as
high costs across its business
and deteriorating consumer de-
mand squeezed the industry.

Tyson posted a loss of $97
million in the three-month pe-
riod ended April 1, compared
with net income of $829 mil-
lion a year earlier.

It was the company’s first
quarterly loss since the fall of
2009 and its results were well
below Wall Street estimates,
according to FactSet.

Shares of Tyson fell more
than 16% on Monday to their
lowest level since the start of
the pandemic in 2020. The
company’s stock is down about
44% over the past 12 months.

Tyson’s three commodity

BY PATRICK THOMAS

Tyson Reports Loss, Cuts Sales Outlook
Results are in red for
first time since 2009
as beef, chicken and
pork units struggle

as a result of longer and heavier
trains.

“The board of directors has
yet to fully address sharehold-
ers’ concerns about the com-
pany’s safety record, its plans
to prevent future accidents, and
how it plans to manage the po-
tential reputational and litiga-
tion risks moving forward,” Mr.
DiNapoli said. The NYS Com-
mon Retirement Fund owned
392,188 shares as of March 31,
or less than 0.2% of outstand-
ing shares, according to Fact-
Set.

The company declined to
comment on the claims from
both retirement systems. Chief
Executive Alan Shaw has pledged
reviews of company operating
practices, but also pointed to
data showing safety improve-
ments in recent years.

Norfolk Southern has recom-
mended that shareholders
should approve its director
slate, which includes Mr. Shaw
and board chair Amy Miles.
Proxy advisory firm Institu-
tional Shareholder Services rec-

ommended returning all direc-
tors to Norfolk Southern’s
board and ratifying the com-
pensation of the executives.

At analyst events since early
February, executives have pro-
jected confidence in their abil-
ity to learn from the accident
and still position the company
for long-term growth. Mr. Shaw
also has participated in hear-
ings with lawmakers, who have
been critical of the company’s
accident response and prac-
tices.

Through Friday, Norfolk
Southern’s stock price had de-
clined 17% since the East Pales-
tine derailment, while the S&P
500 was little changed. CSX and
Union Pacific, two other large
railroad operators, were down
1.3% and 4.3%, respectively, over
that time frame.

Norfolk Southern has said it
has provided $31.6 million for
the community in East Pales-
tine and is continuing efforts to
support residents there.

“I’m confident we will de-
liver on our commitments to

Norfolk Southern will re-
ceive a key test of investor sen-
timent this week as executives
meet with shareholders for the
first time since a toxic train de-
railment in Ohio.

The company’s annual inves-
tor meeting on Thursday comes
as the company has shed about
$10 billion in market value
since the Feb. 3 accident in
East Palestine. The Atlanta-
based railroad operator has sig-
naled that the price tag for the
cleanup and related costs could
approach $400 million.

Some investors have indicated
their discontent with manage-
ment. New York state Comptrol-
ler Thomas P. DiNapoli, who
oversees the state’s pension sys-
tem, said the retirement fundwill
vote against all 13 of Norfolk
Southern’s board nominees. The
Bucks County (Pa.) Employees
Retirement System sued Norfolk
Southern, alleging the company
hadmademisleading statements
about the safety of its operations

BY ESTHER FUNG

Norfolk Southern Meeting
To Gauge Investors’ Mood

Smoke rose from a derailed Norfolk Southern cargo train in East Palestine, Ohio, in February.
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Bittrex Inc., once among
the country’s biggest crypto
trading platforms, filed for
bankruptcy Monday after be-
ing sued by federal securities
regulators and winding down
its U.S. operations.

The Securities and Ex-
change Commission sued
Bittrex last month as the Seat-
tle-based crypto exchange was
preparing to exit from the
American market, citing what

it called the difficulty of work-
ing with U.S. regulators.

The SEC had accused the
company of operating an ille-
gal securities exchange, bro-
ker-dealer and clearinghouse
in the U.S. The company said
after the SEC lawsuit became
public that “securities were
not offered or traded on
Bittrex, nor did Bittrex offer
any products that were invest-
ment contracts.”

Customers are expected to
be paid in full, court papers
show. Bittrex has both assets

and liabilities ranging from
$500 million to $1 billion, ac-
cording to its chapter 11 peti-
tion, filed in the U.S. Bank-
ruptcy Court in Wilmington,
Del. The filing doesn’t cover
overseas exchange Bittrex
Global, which will continue to
operate normally outside the
U.S. Bittrex joins crypto-re-
lated platforms FTX, Celsius
Network, Voyager Digital
Holdings, BlockFi and Genesis
Global Capital in bankruptcy.
—Dave Michaels contributed

to this article.

BY MENGQI SUN
AND BECKY YERAK

Crypto Firm Bittrex Files
For Bankruptcy After Suit

they flew,” he said.
During one period, between

August 2014 and April 2019,
airfares fell for 56 out 57
months when low-cost carriers
such as JetBlue Airways, Spirit
Airlines and Frontier Airlines
battled for market share
against legacy carriers, CPI
data show.

Even with the recent run-up
in air-travel tickets, prices
paid by consumers this March
were 6% lower than they were
a decade ago, based on the
CPI.

Going forward, airfares may
be on a new trajectory as the
economic factors undergirding
higher fares remain in place.
Among those ingredients are
shortages of pilots and other
employees, passenger-seat de-
mand and, possibly, less com-
petition.

Last July, JetBlue proposed
buying Spirit for $3.8 billion.
The Justice Department has
sued to block the deal on an-
titrust grounds, saying that
merging the two low-cost air-
lines could hurt consumers by
stifling competition. JetBlue
has denied the government’s

claims.
But overall, several factors

point to higher fares as the
new reality of air travel.

Hayley Berg, lead econo-
mist with mobile-travel app
Hopper, said she doesn’t antic-
ipate a repeat of the 2022
“perfect storm” of factors
leading to higher prices for
U.S. flights this year, but does
see prices peaking this sum-
mer. International air travel,
she said, “is having the year
that domestic had last year”
with roaring demand and
much higher prices.

A shortage of pilots re-
mains a problem. Kerry Tan,
an associate economics pro-
fessor at Loyola University,
noted that one cause of the
shortage dates to 2013, when
new training rules kicked in
requiring 1,500 hours of flight
time compared with 250
hours previously.

“It’s a fact of life right now.
Airlines have been doing their
best to fix this pilot shortage,”
he said, adding it would take
two years “in the best of cir-
cumstances” to get fully
staffed up.

Airfares soared on plane-
loads of cabin-fevered travel-
ers after lockdowns ended. On
a tear since April 2021, airfare
inflation peaked last fall at
43%, according to the U.S. con-
sumer-price index, easing to
18% in March.

That pullback was a bit of
good news for the Federal Re-
serve, which has been raising
interest rates over the past
year to try to rein in inflation,
most recently with a quarter-
percentage-point move last
week. Even so, headline infla-
tion is running more than dou-
ble the Fed’s 2% target, with
airline fares feeding into that.

But the higher fares of the
post-lockdown boom mostly
just wiped out a decade of air-
fare price declines, and travel-
ers are back to paying roughly
what they did a decade ago.

“People don’t remember
back to 2013,” said Allen
Michel, an emeritus finance
professor at Boston Univer-
sity who has written about
airline bankruptcies. “They
think back to the last time

BY BOB FERNANDEZ

Airfares Are Set to Stay High
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state tourism departments had
begun making the app a central
part of their marketing efforts.

“There is an advantage to be-
ing on TikTok because we know
that’s a place that people are
going to engage in that trip-
planning process and looking
for inspiration where they’re
going to visit next,” said Leah
Chandler, chief marketing offi-
cer of Discover Puerto Rico, the
U.S. territory’s official tourism
group.

In April, a member of Puerto
Rico’s House of Representatives
proposed a bill that would ban
TikTok on government devices.

Destination marketers began
warming to TikTok in mid-2022
as research showed it had
evolved from a place for teenag-

BUSINESS NEWS

istration’s 51 major rules at
that time explicitly invoked
Chevron. All four related to
environmental policies. Among
them were rules by the Envi-
ronmental Protection Agency,
including one curbing coolant
emissions from air condition-
ers and refrigerators. The
SEC’s climate-disclosure rule
doesn’t explicitly cite the case.

When cases dealing with
the Chevron doctrine have
come before the court, the
current Supreme Court in sev-
eral notable instances simply
chose to resolve the questions
at hand without addressing it.

Although it isn’t a guaran-
tee, a ruling from the court di-
rectly addressing Chevron
seems more likely this time
around, legal experts who
spoke to the Journal said. Oral
arguments for the case, Loper
Bright Enterprises v. Rai-
mondo, are likely to occur this
fall, with a ruling expected
sometime in 2024.

TECHNOLOGY

RISK & COMPLIANCE
wsj.com/news/types/
risk-compliance-journal
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A Supreme Court review of
a decades-old regulatory prec-
edent is threatening to compli-
cate the Biden administra-
tion’s push to enact tough new
rules on climate, gun owner-

ship and finan-
cial markets.

The high
court last week

said it would reconsider Chev-
ron v. Natural Resources De-
fense Council, a 1984 Supreme
Court opinion that gives regu-
lators legal cover to interpret
ambiguous—and sometimes
outdated—statutes.

The court’s conservative ma-
jority appears poised to over-
turn or narrow Chevron, a
move that would weaken the
Biden administration’s ability
to defend its regulatory agenda,
including a rule requiring pub-
lic companies to disclose infor-
mation about carbon emis-
sions and climate risks.

“It has been one of the
most cited cases of all

time,” said Cary Coglianese, an
administrative law professor
at the University of Pennsylva-
nia. “When new technologies
develop that are not directly
addressed by pre-existing stat-
utes, the Chevron doctrine has
been really important for sig-
naling to the courts to let reg-
ulatory agencies adapt.”

The Supreme Court’s review
of Chevron comes as a result
of a lawsuit by a group of
commercial fishing companies,
which are suing the Commerce
Department’s fishing regula-
tory arm over a rule that
forces them to shoulder the

costs of hiring the onboard
monitors they are required to
have on their vessels.

After losing their case in
lower courts, the fishing com-
panies have asked the court to
intervene and consider over-
turning Chevron. The doctrine
helped the Reagan administra-
tion overcome legal challenges
by environmentalists.

Although it is impossible to
predict exactly how the court
will rule, even a narrow roll-
back of Chevron will give legal
ammunition to groups challeng-
ing the White House’s regula-
tory agenda, legal experts say.

One rule that could be af-
fected by changes to Chevron
is the Securities and Exchange
Commission’s work on regula-
tion that would require public
companies to disclose infor-
mation to investors about
their carbon emissions and the
impact of global warming on
their business. The Wall Street
Journal in February reported
the SEC is considering soften-
ing its proposal after receiving
pushback from investors and
other groups, in an effort to
protect its final rule from
what’s expected to be a pro-
tracted courtroom battle.

“Clearly, opponents to the
[climate disclosure] rule are
going to raise every conceiv-
able challenge,” said Jill Fisch,
a securities-law professor at
the University of Pennsylvania.
“If Chevron is on the table,
they will raise arguments that
either it doesn’t apply, or that
it is dead and that the court
should play a greater role in
examining the scope of the
statutory mandate.”

In theory, virtually any
rule-making by a regulatory
agency could be subject to ar-
guments around Chevron if
the Supreme Court weakens
the doctrine. That said, some
scholars, including Prof. Cogli-

anese, think overturning Chev-
ron would have a modest im-
pact. Even before Chevron,
courts tended to defer to ad-
ministrative agencies’ inter-
pretations of statutes, he said.

The Chevron doctrine so far
hasn’t been central to the Bi-
den administration’s defense
of its regulatory policies. That
likely is because the Supreme
Court for years has been
largely silent on the doctrine,
an indication that it fell out of
favor, according to legal ex-
perts.

Several of the court’s mem-
bers voiced their dislike for
Chevron, including Justice
Neil Gorsuch, who as an ap-
peals court judge in 2016 said
the doctrine permits “execu-
tive bureaucracies to swallow
huge amounts of core judicial
and legislative power and con-
centrate federal power in a
way that seems more than a
little difficult to square with
the Constitution of the fram-
ers’ design.”

Such views on Chevron ap-
pear to have caused regulatory
agencies to steer clear of rely-
ing on the doctrine to justify
their rule-making activities.

An analysis by the Brook-
ings Institution last August
found four of the Biden admin-

BY DYLAN TOKAR

SEC Climate-Disclosure Rule Is at Risk
High-court case could
have far-reaching
implications for how
agencies operate

RISK &
COMPLIANCE Justice Neil Gorsuch is among the several Supreme Court justices

who voiced their dislike for the Chevron doctrine.
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The U.S. government says it
fears that China’s government
could seek access to data on
TikTok’s U.S. users and influ-
ence content on the app. Byte-
Dance, owner of the app, is
based in Beijing.

In April, Montana’s legisla-
ture became the first to approve
a statewide ban on TikTok for
all users, though the bill in its
current form is expected to face
significant legal challenges. Mr.
Gianforte, however, has yet to
sign the bill and is seeking
changes that would expand the
ban to other apps that provide
certain information to foreign
adversaries.

Virginia, Georgia and North
Dakota among other states have
banned TikTok on all govern-
ment-owned devices, while oth-
ers like Florida have forbidden
only certain state agencies from
using it. Similar legislation is
pending in a number of addi-
tional states.

For its part, TikTok says the
restrictions are unnecessary and
damage local economies.

“It is unfortunate that state-
implemented bans on govern-
ment devices and networks are
preventing state agencies—in-
cluding economic development
and tourism agencies—from
reaching a wider audience,” said
a TikTok spokeswoman.

The best way to address na-
tional-security concerns is by
using the platform’s existing
third-party monitoring and veri-
fication processes, she said.

Restrictions on TikTok are
only expanding, just as more

ers to post dance videos to one
where travelers and older users
go to find information on vaca-
tion spots, said Mackenzie Bro-
mley, vice president of social
media and content strategy at
travel and hospitality marketing
agency MMGY Global.

TikTok now is a primary
marketing platform for approxi-
mately one-third of MMGY’s
about 500 clients, Ms. Bromley
said. Among those clients active
on TikTok are Visit Las Vegas
and the Costa Rica Tourism
Board.

Forty-five percent of millen-
nial TikTok users have visited a
place or attraction after seeing
it there, and 60% of all users say
they first became interested in a
destination thanks to videos on
the app, according to a survey
of 1,139 U.S. TikTok users re-
leased last month by public-re-
lations firm MGH.

Key to TikTok’s appeal for
travel marketers is the fact that
engagement rates are often
higher than on other social plat-
forms, according to several state
agencies. The engagement rate
is the number of people who in-
teract with an account’s posts
relative to its total follower
count.

Visit Montana’s TikTok ac-
count generated a 15.6% engage-
ment rate in November, the last
full month before it stopped
posting, according to the
spokesman. The rate reflects the
ratio of views, likes, comments
and shares to the account’s total
followers, calculated by Visit
Montana using performance

consultant Oliver Wyman.
“Peter Bosch is the right

CEO at the right time,” Mr.
Blume said. “He is a strate-
gist, an enabler and a team
player. He successfully proved
that at Bentley. He knows the
Volkswagen Group well and
also has extensive experience
in the fields of change and
consulting.”

Mr. Bosch takes over at
Cariad on June 1. In addition
to the job of CEO, he will be

responsible for finance, pur-
chasing and IT.

Since becoming CEO of
VW—in addition to his role as
CEO of Porsche—in Septem-
ber last year, Mr. Blume has
repeatedly said he wants soft-
ware development to be more
in line with the rhythm of
product launches.

Mr. Blume also has veered
from the strategy of his prede-
cessor, stating that VW need
not build its own software if

there are better products on
the market. He has met with
the chiefs of big tech compa-
nies and stated his openness
to collaborate with Google and
Apple, a departure from previ-
ous VW strategy.

“We are stepping up the
pace and broadening our ap-
proach to partnerships. This
is designed to combine our
competences with the best
solutions on the market for
the benefit of our customers.

The outcome is even closer
software-vehicle development
interaction,” Mr. Blume said.

VW said Mr. Bosch would
eventually be joined by two
“acknowledged software ex-
perts” to be announced at a
later date.

The statement didn’t men-
tion Cariad’s previous board
members Thomas Sedran,
currently chief financial offi-
cer, and Lynn Longo, a Michi-
gan native who joined Cariad
in 2021 and is in charge of
technology.

The Wall Street Journal re-
ported on Sunday that VW
was in discussions with the
three executives about poten-
tial roles elsewhere in the
group.

Messrs. Hilgenberg and Se-
dran and Ms. Longo couldn’t
be reached for comment.

BERLIN—Volkswagen Chief
Executive Officer Oliver Blume
named a company insider to
head the auto maker’s strug-
gling software unit as part of
a broader overhaul of how the
company develops the soft-
ware for its cars.

Mr. Blume put Cariad, the
unit, under review after taking
up the job late last year. Set
up by his predecessor, Cariad
had struggled to deliver
glitch-free software on sched-
ule, causing VW to postpone
the launch of several models
across its brands.

Peter Bosch, who VW said
helped restructure the Bentley
brand when he joined in 2017,
will succeed Dirk Hilgenberg
as CEO of Cariad, Volkswagen
said on Monday.

One goal, Mr. Blume said,
was to bring Cariad’s software
release schedule more in sync
with planned vehicle model
launches.

Mr. Bosch has a long record
at VW. Before joining Bentley,
he held senior management
roles within the VW brand or-
ganization and was VW’s rep-
resentative on the board of
Scout Motors, the new U.S.-
based manufacturer of electric
SUVs and pickup trucks.

Before joining VW, Mr.
Bosch held senior positions at

BY WILLIAM BOSTON

VWTaps Insider to Overhaul Software Unit

Above: Attendees look at the cars in VW’s Cariad booth at the CES 2023 show in Las Vegas in
January. Right: Peter Bosch speaking during a news conference in 2019 in Munich.
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The New York Times is get-
ting around $100 million from
Google over three years as part
of a broad deal that allows the
Alphabet unit to feature Times
content on some of its plat-
forms, according to people fa-
miliar with the matter.

The publisher announced its
deal with Google earlier this
year, which it described as an
expanded agreement that in-
cluded content distribution
and subscriptions, as well as
using Google tools for market-
ing and ad-product experimen-
tation. The Times, which didn’t
provide details about the fi-
nancial terms of its deal at the
time, declined to comment be-
yond its earlier announce-
ment.

“We don’t share the details
of commercial agreements
with partners,” a Google
spokeswoman said.

The deal gives the Times an
additional revenue driver as
news publishers are bracing
for an advertising-market
slowdown. The company
posted revenue of $2.31 billion
last year, up 11% from a year
earlier. It also more than off-
sets the revenue that the
Times is losing after Facebook
parent Meta Platforms last
year told publishers it wouldn’t
renew contracts to feature
their content in its Facebook
News tab. The Wall Street
Journal at the time reported
that Meta had paid annual fees
of just over $20 million to the
Times.

The deal includes the Times’
participation in Google News
Showcase, a product that pays
publishers to feature their con-
tent on Google News and some
other Google platforms, some
of the people said. The product
has yet to be launched in the
U.S., but is available in other
countries including Germany,
Brazil and Australia.

News Corp, parent of Jour-
nal publisher Dow Jones & Co.,
is among the publishers that
previously have reached agree-
ments with Google over Show-
case and other elements.
News Corp in early 2021 an-
nounced a multiyear deal with
Google and said the deal and
other partnerships would gen-
erate a combined annual reve-
nue of more than $100 million.
Beyond the Journal, News Corp
owns news organizations in
Australia and the U.K., as well
as Barron’s, MarketWatch and
the New York Post in the U.S.

Publishers that have strug-
gled to compete for digital ad
revenue with Google and Face-
book have long criticized the
tech giants for not paying for
the news content that is fea-
tured and shared on their plat-
forms.

Dow Jones parent News
Corp was among the critics.

BY ALEXANDRA BRUELL

New York
Times
Details
Google Pay

data provided by TikTok.
Visit Montana’s engagement

rate is considerably higher than
the average for both TikTok and
social media at large, experts
said. Those rates range from
roughly 1% to around 3.5% for
branded posts across all plat-
forms, said Ms. Bromley.

Visit California has recorded
23 million video views and 2.2
million unique engagements
from September 2021 to the
present, according to a spokes-
woman.

But California hasn’t been
immune to the wave of bans.
In January, state lawmakers in-
troduced bills that would ban
TikTok and other “high risk”
apps from all government de-
vices. In March, the Orange
County Board of Supervisors
banned TikTok on county-is-
sued devices.

The TikTok bans have given
an edge to destination market-
ing groups that still have access
to the app either because their
home states haven’t shut it
out—or thanks to legal loop-
holes, experts said.

Visit Myrtle Beach, for exam-
ple, continues to post regularly
on TikTok despite South Caro-
lina Gov. Henry McMaster’s
blocking the app on government
devices last December. The Myr-
tle Beach Chamber of Com-
merce, which runs the account,
is a 501(c)(6) nonprofit organi-
zation rather than a state
agency, noted the group’s Presi-
dent and Chief Executive Karen
Riordan. Its most popular posts
have up to 7.8 million views.

TikTok, the wildly popular
ByteDance-owned short-video
app, became a major conduit for
travel and tourism marketing
during the pandemic as more
people began using it to plan
long-postponed vacations.

But a wave of state-level or-
ders and bills banning TikTok
on government-issued devices
because of national-security
concerns—along with the Biden
administration’s threat to pass
a nationwide ban—has clouded
the plans of many so-called
destination marketing organi-
zations that have come to rely
on it.

A large number of these
groups, often taxpayer-funded
agencies that market their
states to tourists and corporate
event planners, have had to
stop posting on TikTok, delete
their accounts or operate under
the assumption they could soon
be forbidden from using the
platform.

Visit Montana, for instance,
stopped posting on its well-traf-
ficked TikTok account in De-
cember after Gov. Greg Gian-
forte banned it on any state-
owned devices and networks
such as those used by Visit
Montana employees.

Going dark was worth it, says
a spokesman for Visit Montana.
“Protecting Montanans’ per-
sonal, private data from foreign
adversaries far outweighs any
benefit our department’s mar-
keting efforts may have re-
ceived,” he said.

BY PATRICK COFFEE

TikTok Bans Constrain Some Travel Marketing

Discover Puerto Rico is among
the travel groups using TikTok.
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Apple AAPL 0.6 .24 /.23 Q May18 /May15
Arbor Realty Trust ABR 13.2 .42 /.40 Q May31 /May19
BlackRock TCPCapital TCPC 13.0 .34 /.32 Q Jun30 /Jun16
Brinks BCO 1.4 .22 /.20 Q Jun01 /May15
CNOFinancial Group CNO 2.6 .15 /.14 Q Jun23 /Jun09
Lifevantage LFVN 3.6 .035 /.03 Q Jun15 /Jun01
Microchip Technology MCHP 2.1 .383 /.358 Q Jun05 /May22
Pool POOL 1.2 1.10 /1.00 Q May31 /May17
Timken TKR 1.7 .33 /.31 Q May30 /May16

Reduced
GreatAjax AJX 14.4 .20 /.25 Q May31 /May15

Foreign
Atlantica Sustain Infr AY 6.9 .445 Q Jun15 /May31
Brookfield BusPartners BBU 1.5 .0625 Q Jun30 /May31
Brookfield RenewPfdA17 BEPpA 6.9 .32813 Q Jul31 /Jul14
Brookfield Renewable BEPC 3.8 .3375 Q Jun30 /May31
Brookfield Renewable Ptrs BEP 4.3 .3375 Q Jun30 /May31
CityOffice REIT CIO 8.2 .10 Q Jul21 /Jul07
CityOffice REITPfdA CIOpA 10.9 .41406 Q Jul21 /Jul07
Credicorp BAP 2.7 6.73854 A Jun09 /May19
Enerplus ERF 1.4 .055 Q Jun15 /May31
EssentGroup ESNT 2.3 .25 Q Jun12 /Jun01
GpoAeroportuarioADR PAC 2.9 2.08944 SA May30 /May17
Magna International MGA 3.4 .46 Q Jun02 /May19
Mercer International MERC 3.3 .075 Q Jul06 /Jun28
OpenText OTEX 2.3 .24299 Q Jun23 /Jun02
PembinaPipeline PBA 5.9 .49671 Q Jun30 /Jun15
WheatonPreciousMetals WPM 1.2 .15 Q Jun02 /May19

Special
Chord Energy CHRD 3.5 1.97 May30 /May16
FSKKRCapital FSK 13.4 .05 May31 /May17
International Seaways INSW 1.3 1.50 Jun28 /Jun14

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 36.14 0.15
AECOM ACM 82.50 -1.20
AES AES 21.71 -0.96
Aflac AFL 67.64 0.05
AGCO AGCO 126.96 -0.06
AMC Ent AMC 5.90 0.01
Ansys ANSS 294.33 -7.35
APA APA 33.08 -0.14
ASE Tech ASX 7.08 -0.03
ASML ASML 654.99 4.67
AT&T T 17.12 -0.01
AbbottLabs ABT 110.90 -0.36
AbbVie ABBV 147.45 -0.58
AcadiaHealthcareACHC 68.90 -0.28
Accenture ACN 264.82 -0.83
ActivisionBliz ATVI 75.55 -0.45
Adobe ADBE 344.06 -4.34
AdvanceAuto AAP 125.75 1.98
AdvDrainageSysWMS 87.07 -0.05
AdvMicroDevices AMD 95.04 5.20
Aegon AEG 4.41 0.01
AerCap AER 55.03 -0.44
AgilentTechs A 132.45 -0.85
agilon health AGL 25.87 1.36
AgnicoEagleMinesAEM 59.37 -0.44
AgreeRealty ADC 67.72 -0.44
AirProducts APD 295.58 -1.12
Airbnb ABNB 125.65 5.75
AkamaiTech AKAM 79.35 0.79
Albemarle ALB 185.88 6.18
Albertsons ACI 20.70 -0.11
Alcoa AA 36.82 0.67
Alcon ALC 74.91 1.22
AlexandriaRlEstARE 122.35 -1.29
Alibaba BABA 83.31 0.09
AlignTech ALGN 306.07 -7.57
Allegion ALLE 107.62 -0.47
AllegroMicro ALGM 37.63 0.17
AlliantEnergy LNT 54.76 -0.35
Allstate ALL 116.12 0.39
AllyFinancial ALLY 25.06 -0.26
AlnylamPharmALNY 209.96 -2.09
Alphabet A GOOGL 107.77 2.20
Alphabet C GOOG 108.24 2.02
Altria MO 46.61 -0.08
Amazon.com AMZN 105.83 0.17
Ambev ABEV 2.87 -0.02
Amcor AMCR 10.46 0.04
Amdocs DOX 90.32 0.67
Ameren AEE 89.14 -1.33
AmericaMovil AMX 20.96 -0.20
AmerAirlines AAL 14.36 0.49
AEP AEP 92.14 0.03
AmerExpress AXP 153.04 0.39
AmericanFin AFG 115.81 -0.03
AmHomes4RentAMH 35.12 0.05
AIG AIG 53.75 -0.04
AmerTowerREITAMT 193.21 -3.54
AmerWaterWorksAWK 147.47 -0.25

AmericoldRealty COLD 30.52 -0.08
Ameriprise AMP 293.69 2.51
AmerisourceBrgnABC 168.21 0.22
Ametek AME 145.02 ...
Amgen AMGN 234.62 -1.91
Amphenol APH 75.35 -0.36
AnalogDevicesADI 184.52 1.13
AngloGoldAshAU 28.26 -0.08
AB InBev BUD 64.68 -0.15
AnnalyCap NLY 19.01 -0.06
AnteroResourcesAR 20.91 -0.19
Aon AON 332.53 4.13
ApellisPharm APLS 91.38 -1.80
ApolloGlbMgmtAPO 61.83 1.30
Apple AAPL 173.50 -0.07
ApplMaterials AMAT 115.75 -0.31
Aptargroup ATR 121.50 -0.20
Aptiv APTV 93.97 0.55
Aramark ARMK 34.19 -0.60
ArcelorMittal MT 27.46 0.30
ArchCapital ACGL 76.14 1.33
ArcherDaniels ADM 75.40 -0.56
AresMgmt ARES 81.96 0.01
arGEN-X ARGX 406.00 1.84
AristaNetworksANET 138.07 0.09
ArrowElec ARW 117.88 -1.76
AspenTech AZPN 171.65 -0.92
Assurant AIZ 131.65 0.71
AstraZeneca AZN 75.33 0.06
Atlassian TEAM130.01 -5.72
AtmosEnergy ATO 117.86 0.30
Autodesk ADSK 191.99 -2.95
Autoliv ALV 87.36 1.78
ADP ADP 214.27 -1.21
AutoZone AZO 2709.54 17.96
Avalonbay AVB 180.36 0.61
Avangrid AGR 40.76 -0.34
Avantor AVTR 20.09 0.04
AveryDennisonAVY 171.84 -0.24
AvisBudget CAR 162.50 -4.97
AxaltaCoating AXTA 30.58 0.23
AxonEnterprise AXON 221.86 1.95
BCE BCE 48.03 -0.10
BHP Group BHP 60.87 0.08
BILL BILL 97.35 3.31
BJ'sWholesale BJ 74.90 -0.05
BP BP 37.03 -0.10
Baidu BIDU 122.49 -0.96
BakerHughes BKR 28.11 -0.11
Ball BALL 57.70 -0.90
BancoBilbaoViz BBVA 7.02 0.05
BancoBradesco BBDO 2.60 0.05

s BancodeChile BCH 22.42 0.46
BancSanBrasil BSBR 5.69 0.03
BcoSantChile BSAC 19.58 0.04
BancoSantander SAN 3.48 0.03
BanColombia CIB 25.00 0.01
BankofAmerica BAC 27.69 -0.02
BankofMontreal BMO 88.23 0.26
BankNY Mellon BK 41.50 0.33
BankNovaScotia BNS 50.32 0.29
Barclays BCS 7.82 ...
BarrickGold GOLD 19.85 -0.35

Bath&BodyWks BBWI 32.61 -1.10
BaxterIntl BAX 45.61 -0.44
BectonDicknsn BDX 251.50 -2.16
BeiGene BGNE 253.92 4.13
BentleySystems BSY 42.07 -0.53
Berkley WRB 58.71 0.06
BerkHathwy A BRK.A 4970005160.00
BerkHathwy B BRK.B 326.14 2.26
BerryGlobal BERY 58.73 1.07
BestBuy BBY 72.46 -1.11
Bilibili BILI 19.98 -0.27
Bio-Techne TECH 82.27 -0.86
Bio-RadLab A BIO 378.39 -6.85
Biogen BIIB 314.37 -3.69
BioMarinPharm BMRN 95.94 -0.69
BioNTech BNTX108.05 -0.38
BlackKnight BKI 53.68 -0.38
BlackRock BLK 643.14 -1.34
Blackstone BX 81.17 -0.99
Block SQ 58.80 -0.45
BlueOwlCapitalOWL 10.29 -0.01
Boeing BA 197.26 -1.08
BookingHldgs BKNG 2639.47 70.17
BoozAllen BAH 91.45 -1.63
BorgWarner BWA 45.03 0.42
BostonProps BXP 50.92 -1.01
BostonSci BSX 53.12 1.58

s BoydGaming BYD 70.28 -0.32
BristolMyers BMY 68.41 0.27
BritishAmTob BTI 35.45 -0.15
BrixmorProp BRX 21.18 -0.18
Broadcom AVGO 629.06 -1.06
BroadridgeFinl BR 152.56 -0.31
BrookfieldAsset BAM 32.95 0.60
Brookfield BN 31.86 0.49
BrookfieldInfr BIP 35.56 0.02
BrookfieldRenew BEPC 35.18 0.10
Brown&Brown BRO 65.75 0.44
Brown-Forman A BF.A 65.41 -0.17
Brown-Forman B BF.B 64.63 -0.04
Bruker BRKR 77.15 -1.38

s BuildersFirst BLDR 113.67 2.42
Bunge BG 90.21 -0.34
BurlingtonStrs BURL 182.44 -1.42
CACI Intl CACI 303.95 -1.74
CBRE Group CBRE 73.14 -1.41
CDW CDW 166.13 0.14

t CF Industries CF 67.58 -2.06
CGI GIB 101.39 0.95
CH Robinson CHRW 102.96 -1.54
CME Group CME 185.69 0.56
CMS Energy CMS 61.19 -0.79
CNA Fin CNA 40.11 0.18
CNH Indl CNHI 14.43 0.23
CRH CRH 49.28 -0.22
CSX CSX 31.88 0.02
CVS Health CVS 69.68 -1.00
CadenceDesign CDNS 205.56 0.32
CAE CAE 22.25 0.16
CaesarsEnt CZR 45.27 0.59
CamdenProperty CPT 110.86 0.51
Cameco CCJ 27.47 -0.09
CampbellSoup CPB 54.46 -0.28

Net
Stock SymClose Chg

Net
Stock SymClose Chg

CIBC CM 41.61 0.11
CanNtlRlwy CNI 120.89 -0.93
CanadianNatRscs CNQ 57.15 -0.47
CdnPacKC CP 81.02 0.04
CapitalOne COF 89.07 1.06

s CardinalHealth CAH 84.15 0.95
Carlisle CSL 211.92 -1.66
Carlyle CG 26.12 -0.58
CarMax KMX 72.75 2.14
Carnival CCL 10.61 0.60
Carnival CUK 9.51 0.50
CarrierGlobal CARR 42.60 0.22
CaseysGenStores CASY 230.11 -3.55

t Catalent CTLT 35.46 -12.29
Caterpillar CAT 214.79 -0.30
Celanese CE 106.01 0.11
CelsiusHldg CELH 106.89 2.63
Cemex CX 6.55 -0.06
CenovusEnergy CVE 16.23 0.31
Centene CNC 68.28 -0.11
CenterPointEner CNP 30.25 -0.27
CentraisElBras EBR 6.69 -0.21
CeridianHCM CDAY 58.63 1.93
CharlesRiverLabs CRL 189.88 -1.37
CharterComms CHTR 350.50 -0.35
CheckPoint CHKP 122.45 1.49
Chemed CHE 552.41 1.71
CheniereEnergy LNG 149.59 1.40
CheniereEnerPtrs CQP 45.00 -0.75
ChesapeakeEner CHK 78.32 -0.32
Chevron CVX 159.58 -0.63
ChewyA CHWY 33.41 0.29
Chipotle CMG 2032.84 4.63
ChoiceHotels CHH 129.79 0.52
Chubb CB 199.66 0.73
ChunghwaTel CHT 41.18 -0.33
Church&Dwight CHD 96.61 -0.92
ChurchillDowns CHDN 292.07 -4.19
Ciena CIEN 43.84 -0.24
Cigna CI 264.69 3.95
CincinnatiFin CINF 106.00 0.76
Cintas CTAS 460.24 -6.13
CiscoSystems CSCO 46.34 0.09
Citigroup C 46.36 0.04
CitizensFin CFG 25.76 -0.68
CleanHarbors CLH 136.77 1.07
Cleveland-Cliffs CLF 15.10 0.17
Clorox CLX 167.21 -2.39
Cloudflare NET 46.31 2.24
Coca-Cola KO 63.92 -0.10
Coca-ColaEuro CCEP 65.29 -0.31
Cognex CGNX 49.61 0.01
CognizantTech CTSH 61.64 -1.65
CoinbaseGlbl COIN 58.10 -0.14
ColgatePalm CL 80.75 0.16
Comcast A CMCSA 40.59 0.16
CommerceBcshrs CBSH 50.92 -0.61
SABESP SBS 9.21 -0.12
EngGr-Cmg CIG 2.32 -0.05
EngGr-Cmg C CIG.C 4.02 0.03
ConagraBrands CAG 37.74 -0.08
Confluent CFLT 22.68 0.02
ConocoPhillips COP 100.90 0.53
ConEd ED 99.01 -0.48
ConstBrands A STZ 228.20 4.76
ConstellationEner CEG 78.71 -0.78
Cooper COO 386.11 0.17
Copart CPRT 79.42 0.53
CorebridgeFin CRBG 16.73 0.09
Corning GLW 31.47 -0.01
Corteva CTVA 57.59 -0.66
CoStar CSGP 74.30 -0.30
Costco COST 499.06 ...
CoterraEnergy CTRA 24.86 -0.23
Coty COTY 12.11 0.01
Coupang CPNG 17.78 0.34
Credicorp BAP 147.12 5.77
Crocs CROX 116.75 2.27
CrowdStrike CRWD 132.41 9.96

t CrownCastle CCI 116.37 -2.13
CrownHoldings CCK 84.37 -1.36
CubeSmart CUBE 46.41 0.35
Cullen/Frost CFR 97.50 -4.67
Cummins CMI 223.74 -2.64

D E F
DCP MidstreamDCP 41.50 0.01
DTE Energy DTE 113.00 -0.36
Danaher DHR 239.24 -3.20
Darden DRI 150.24 -2.85
DarlingIngred DAR 57.61 -0.08
Datadog DDOG 78.54 1.97
DaVita DVA 89.21 0.74

s DeckersOutdoorDECK 494.66 9.42
Deere DE 380.25 -0.84
DellTechC DELL 46.02 0.63
DeltaAir DAL 34.20 0.26
DentsplySirona XRAY 41.32 0.02
DescartesSystems DSGX 77.32 0.98
DeutscheBankDB 10.65 -0.02
DevonEnergy DVN 51.00 0.64
DexCom DXCM 120.18 -0.64
Diageo DEO 187.31 -0.45
DiamondbkEner FANG 132.59 -0.21
Dick's DKS 141.04 -0.56
DigitalRealty DLR 97.37 0.95
DiscoverFinSvcsDFS 96.84 0.88
Disney DIS 102.97 2.45
DocuSign DOCU 49.30 0.57
DolbyLab DLB 83.92 -0.77

Net
Stock SymClose Chg

DollarGeneral DG 220.00 1.05
DollarTree DLTR 155.54 0.07
DominionEner D 56.50 0.01
Domino's DPZ 308.94 -2.17
Donaldson DCI 63.90 -0.60
DoorDash DASH 66.77 3.87
Dover DOV 144.03 -0.48
Dow DOW 54.15 -0.26
Doximity DOCS 34.34 0.24
DrReddy'sLab RDY 60.45 -0.33
DraftKings DKNG 24.18 -0.40
Dropbox DBX 21.42 0.11
DukeEnergy DUK 98.90 -0.46
DuPont DD 64.77 -0.74
Dynatrace DT 43.96 ...
EMCOR EME 166.47 -1.41
ENI E 29.87 -0.14
EOG Rscs EOG 114.36 0.19

t EPAM Systems EPAM231.82 -10.65
EQT EQT 32.29 -0.06
EastGroup EGP 171.27 -0.28
EastmanChem EMN 80.75 -0.20
Eaton ETN 169.88 -1.17
eBay EBAY 46.21 0.58
Ecolab ECL 172.83 -0.84
Ecopetrol EC 9.07 -0.13
EdisonIntl EIX 73.39 -0.17
EdwardsLife EW 89.02 0.28
ElbitSystems ESLT 192.19 -0.75
ElectronicArts EA 125.76 0.34
ElevanceHealth ELV 465.19 0.72
EmersonElec EMR 83.81 -0.59
Enbridge ENB 39.66 -0.25
Endeavor EDR 25.18 0.08
EnergyTransfer ET 12.33 -0.03
EnphaseEnergy ENPH 163.29 3.64
Entegris ENTG 79.45 0.68
Entergy ETR 106.91 -0.45
EnterpriseProd EPD 25.36 -0.24
Equifax EFX 200.63 0.52
Equinix EQIX 740.12 0.12
Equinor EQNR 29.63 0.09
Equitable EQH 23.58 -0.45
EquityLife ELS 69.03 -0.15
EquityResdntl EQR 62.98 -0.40
ErieIndemnity A ERIE 233.04 5.01
EssentialUtil WTRG 42.84 -0.23
EssexProp ESS 218.63 -1.37
EsteeLauder EL 206.01 2.47
Etsy ETSY 92.78 2.78
EverestRe RE 383.22 7.82
Evergy EVRG 62.05 -0.54
EversourceEner ES 76.75 -0.69

s EvoquaWater AQUA 50.78 -0.74
ExactSciences EXAS 68.55 1.25
Exelixis EXEL 19.03 -0.45
Exelon EXC 42.77 -0.08
Expedia EXPE 92.48 -1.06
ExpeditorsIntl EXPD 116.55 -1.12
ExtraSpaceSt EXR 156.98 2.24
ExxonMobil XOM 109.11 0.43
F5 FFIV 135.04 1.82
FMC FMC 111.96 -1.53
FactSet FDS 402.67 -3.18
FairIsaac FICO 736.41 4.43
Fastenal FAST 54.34 -0.32
FederalRealty FRT 94.38 -1.96
FedEx FDX 230.73 1.43
Ferguson FERG 140.82 1.31

s Ferrari RACE 296.97 0.16
FidNatlFin FNF 34.28 0.14
FidNatlInfo FIS 55.96 0.21
FifthThirdBncp FITB 24.41 -0.51

s FirstCitizBcshA FCNCA 1090.19 86.46
FirstIndRlty FR 54.11 -0.25
FirstSolar FSLR 177.46 -1.14
FirstEnergy FE 39.09 -0.61
FirstService FSV 142.98 -3.51
Fiserv FISV 119.50 -0.80
FiveBelow FIVE 196.68 0.88
FleetCorTech FLT 229.82 -1.37
Flex FLEX 20.83 0.33
Floor&Decor FND 92.05 -0.39

s FomentoEconMex FMX 99.07 1.04
FordMotor F 12.02 0.03
Fortinet FTNT 66.08 1.49
Fortis FTS 45.82 0.37
Fortive FTV 64.80 0.08
FortuneBrands FBIN 65.89 2.04
FoxB FOX 29.56 0.17
FoxA FOXA 32.17 0.20

s Franco-Nevada FNV 159.35 0.34
FranklinRscs BEN 25.36 -0.18
FreeportMcM FCX 36.56 0.09
FreseniusMed FMS 23.20 -0.22
FullTruck YMM 5.89 -0.26

G H I
GE HealthCare GEHC 79.42 0.43
GFLEnvironmentalGFL 36.53 0.95
GSK GSK 36.77 -0.21

s Gallagher AJG 215.32 1.50
Gaming&LeisureGLPI 51.36 0.31
Garmin GRMN 103.56 -0.22
Gartner IT 304.18 0.61
GenDigital GEN 17.05 -0.10
Generac GNRC 110.47 -3.71
GeneralDynamicsGD 210.71 -1.21
GeneralElec GE 100.92 0.68

s GeneralMills GIS 89.87 0.06
GeneralMotorsGM 33.66 0.40

Net
Stock SymClose Chg

Genmab GMAB 40.37 ...
t Genpact G 39.28 -0.58
Gentex GNTX 28.67 0.56
GenuineParts GPC 172.61 -1.12
Gerdau GGB 4.95 -0.02
GileadSciencesGILD 78.59 -1.16
GlobalPaymentsGPN 104.68 -0.10
GlobalFoundriesGFS 59.80 0.39
GlobeLife GL 108.29 ...
GoDaddy GDDY 70.05 0.40
GoldFields GFI 16.81 0.37
GoldmanSachsGS 326.51 -0.51
Grab GRAB 3.34 0.32
Graco GGG 78.29 -0.35
Grainger GWW 678.22 2.71
GraphicPkg GPK 25.93 0.23
Grifols GRFS 7.56 0.12
GpoAeroportuar PAC 179.35 2.11
GpoAeroportSurASR 280.89 -1.22
HCA HealthcareHCA 277.78 -0.28
HDFC Bank HDB 67.12 0.10
HF Sinclair DINO 39.03 0.65
HP HPQ 30.19 0.06
HSBC HSBC 38.19 -0.01
H World HTHT 44.00 -1.06
Haleon HLN 8.89 0.10
Halliburton HAL 29.95 0.07
HartfordFinl HIG 70.44 0.71
Hasbro HAS 59.47 -0.91
HealthcareRealtyHR 20.01 -0.12
HealthpeakProp PEAK 21.22 -0.26
Heico HEI 169.00 -1.09
Heico A HEI.A 134.52 -0.95
HenrySchein HSIC 79.80 0.05
Hershey HSY 274.77 -0.56
Hess HES 136.88 0.58
HessMidstream HESM 28.32 -0.62
HewlettPackardHPE 14.19 0.08
Hilton HLT 145.55 0.94
Hologic HOLX 83.10 -0.64
HomeDepot HD 287.93 -1.69
HondaMotor HMC 26.79 0.04
Honeywell HON 196.95 -1.47
HorizonTherap HZNP 110.84 -1.54
HormelFoods HRL 40.64 -0.56
DR Horton DHI 108.50 0.38
HostHotels HST 17.42 -0.34
HowmetAerospace HWM 43.81 -0.19
Hubbell HUBB 270.56 -1.53
HubSpot HUBS 444.90 0.69
Humana HUM 535.96 0.94
JBHunt JBHT 178.29 -0.83
HuntingtonBcshs HBAN 9.75 -0.10
HuntingIngallsHII 194.23 -3.28
HyattHotels H 117.78 1.48
ICICI Bank IBN 23.07 0.12
ICL Group ICL 6.18 0.08
IdexxLab IDXX 485.53 -2.96
ING Groep ING 12.45 0.02
Invesco IVZ 16.29 -0.08
IQVIA IQV 189.82 1.30
ITT ITT 83.79 -0.34
IcahnEnterprises IEP 36.60 -1.53
Icon ICLR 189.81 0.02
IDEX IEX 210.64 -0.29
IllinoisToolWks ITW 228.63 -1.68
Illumina ILMN 195.70 -3.96
ImperialOil IMO 46.78 0.15
Incyte INCY 65.79 -0.77
Infosys INFY 15.26 0.01
IngersollRand IR 58.94 -0.23
Ingredion INGR 108.39 -0.01

s InspireMedical INSP 282.32 5.13
Insulet PODD 318.98 -9.78
Intel INTC 30.77 -0.22
InteractiveBrkrs IBKR 78.11 1.56
ICE ICE 107.22 -1.09
InterContinentl IHG 69.34 0.61
IBM IBM 123.40 -0.25
IntlFlavors IFF 97.14 0.69
IntlPaper IP 32.38 0.03
Interpublic IPG 36.13 0.54
Intuit INTU 426.89 0.94
IntuitiveSurgical ISRG 303.09 -1.79
InvitatHomes INVH 34.38 -0.01
IridiumComm IRDM 63.34 -0.77
IronMountain IRM 55.99 -0.40
ItauUnibanco ITUB 5.19 -0.03

J K L
JD.com JD 35.90 0.02
JPMorganChase JPM 137.07 0.33
Jabil JBL 78.38 1.11
JackHenry JKHY 154.20 1.27
JacobsSolns J 117.29 -1.84
JamesHardie JHX 23.37 0.15
JazzPharm JAZZ 138.68 -0.72
JefferiesFin JEF 30.23 -0.08
J&J JNJ 162.31 -0.37
JohnsonControls JCI 63.09 1.00
JonesLang JLL 131.71 -3.81
JuniperNetworks JNPR 28.90 0.05
KB Financial KB 37.52 -0.07
KBR KBR 58.33 -0.23
KE Holdings BEKE 15.95 -0.08
KKR KKR 49.31 -2.20
KLA KLAC 383.52 -2.14
Kanzhun BZ 18.41 -0.30
KarunaTherap KRTX 216.10 -4.06
Kellogg K 71.13 0.78
Kenvue KVUE 26.51 0.01

Net
Stock SymClose Chg

KeurigDrPepperKDP 32.85 -0.38
KeyCorp KEY 9.68 -0.15
KeysightTech KEYS 143.13 -0.53
KimberlyClark KMB 144.74 -0.44
KimcoRealty KIM 18.50 -0.31
KinderMorganKMI 16.90 -0.14
KinrossGold KGC 5.31 -0.01
KinsaleCapital KNSL 333.73 5.30
Knight-Swift KNX 57.31 -0.77
Philips PHG 20.92 -0.23
KoreaElecPwr KEP 7.23 -0.10
KraftHeinz KHC 41.08 -0.24
Kroger KR 49.15 -0.08
LKQ LKQ 57.18 0.11
LPL Financial LPLA 193.15 2.33
L3HarrisTech LHX 187.26 -0.47
LabCorp.ofAmerica LH 222.57 -1.29
LamResearch LRCX 526.79 -2.97
LamarAdv LAMR 94.56 -1.96
LambWeston LW 112.16 0.07
LandstarSystem LSTR 179.32 -1.49
Lantheus LNTH 94.82 0.76
LasVegasSands LVS 62.20 0.55
LatticeSemi LSCC 84.58 0.24
Lear LEA 127.42 3.82
LegendBiotech LEGN 68.74 1.75
Leidos LDOS 79.07 -1.76
Lennar A LEN 114.69 1.25
Lennar B LEN.B 100.53 0.88
LennoxIntl LII 281.95 -0.61
LiAuto LI 24.75 0.82
LibertyBroadbandC LBRDK 80.00 -0.12
LibertyBroadbandA LBRDA 79.71 -0.07
LibertyGlobal A LBTYA 18.99 0.02
LibertyGlobal C LBTYK 19.80 0.01
LibertyFormOne C FWONK 73.83 0.36
LibertyFormOne A FWONA 66.18 0.46
LibertyBraves A BATRA 39.09 -0.34
LibertyBraves C BATRK 38.20 -0.34
LibertySirius C LSXMK 29.00 0.19
LibertySirius A LSXMA 29.13 0.18
LifeStorage LSI 138.15 1.88

s EliLilly LLY 432.72 4.91
LincolnElectric LECO 169.50 -0.96
Linde LIN 365.67 -0.70
Littelfuse LFUS 259.54 -3.59
LiveNationEnt LYV 77.82 0.66
LloydsBanking LYG 2.31 ...
LockheedMartin LMT 450.96 -4.58
Loews L 58.81 0.19
LogitechIntl LOGI 64.53 0.20
Lowe's LOW 204.05 -1.76
Lucid LCID 7.71 -0.02
lululemon LULU 381.86 -4.85
LyondellBasell LYB 91.75 -0.65

M N
M&T Bank MTB 116.23 -2.35
MGM ResortsMGM 43.44 0.30
MPLX MPLX 33.94 -0.05
MSCI MSCI 472.88 -0.77
MagellanMid MMP 54.27 -0.19
MagnaIntl MGA 54.61 0.63
ManhattanAssocMANH 169.50 0.58
ManulifeFinl MFC 19.98 0.19
MarathonOil MRO 22.82 -0.11
MarathonPetrolMPC 108.71 1.81
Markel MKL 1373.95 21.82
MarketAxess MKTX 299.49 -0.84
Marriott MAR 177.95 1.38
Marsh&McLenMMC 180.20 0.84

s MartinMariettaMLM 396.36 -1.30
MarvellTech MRVL 41.01 0.04
Masco MAS 53.90 0.45
Masimo MASI 187.69 -0.21
MasTec MTZ 88.06 -1.27
Mastercard MA 385.51 0.85

t MatchGroup MTCH 32.48 -0.74
Mattel MAT 17.95 -0.24
McCormickVtgMKC.V 88.07 -0.11
McCormick MKC 88.29 -0.66
McDonald's MCD 296.69 0.09
McKesson MCK 368.56 2.69
Medpace MEDP 209.52 2.73
Medtronic MDT 90.19 0.13
MercadoLibre MELI 1284.50 40.91
Merck MRK 118.38 0.70
MetaPlatformsMETA 233.27 0.49
MetLife MET 53.69 -0.45
Mettler-ToledoMTD 1393.92 -31.07
MicrochipTechMCHP 74.27 -0.91
MicronTech MU 60.87 -0.36
Microsoft MSFT 308.65 -2.00
MidAmApt MAA 151.95 -0.44
Middleby MIDD 145.76 -0.33
MitsubishiUFJ MUFG 6.31 0.02
MizuhoFin MFG 2.96 ...
Mobileye MBLY 39.04 1.43
Moderna MRNA 131.75 -5.29
MohawkInds MHK 99.89 -0.33
MolinaHealthcareMOH 294.98 -4.55
MolsonCoorsB TAP 64.47 -0.42
Mondelez MDLZ 78.11 0.55
MongoDB MDB 246.93 5.64
MonolithicPowerMPWR 418.62 7.35
MonsterBev MNST 59.04 -0.67
Moody's MCO 305.94 1.30
MorganStanleyMS 84.43 -0.45
Morningstar MORN 187.19 0.98
Mosaic MOS 37.82 -1.29
MotorolaSol MSI 284.90 3.34
MurphyUSA MUSA 284.93 -6.95
NICE NICE 188.52 1.29
NIO NIO 8.27 0.12
NNN REIT NNN 44.73 0.29
NRG Energy NRG 31.31 0.03
NVR NVR 5853.47 1.00
NXP Semi NXPI 168.05 1.23
Nasdaq NDAQ 54.92 ...
NationalGrid NGG 72.93 -0.31
NatlInstrumentsNATI 58.02 0.10
NatWest NWG 6.64 0.01
NetApp NTAP 64.00 0.15
NetEase NTES 91.14 2.25
Netflix NFLX 331.21 8.45
Neurocrine NBIX 97.90 0.50
NewFortressEnerNFE 30.68 -0.14
NewOrientalEduc EDU 41.95 0.63
NY CmntyBcpNYCB 9.97 -0.09
NYTimes A NYT 39.90 -0.06
Newmont NEM 48.29 -0.43
NewsCorp B NWS 17.28 0.02
NewsCorp A NWSA 17.14 0.02
NextEraEnergyNEE 76.06 0.55
Nike NKE 126.88 0.29
NiSource NI 28.45 -0.09
Nokia NOK 4.12 0.01
Nomura NMR 3.52 ...
Nordson NDSN 217.85 -2.32
NorfolkSouthernNSC 207.08 -1.64
NorthernTrustNTRS 73.02 -0.01
NorthropGrumNOC 442.24 -4.57
Novartis NVS 104.91 0.19
NovoNordisk NVO 168.44 5.20
Novocure NVCR 69.38 1.15

s NuHoldings NU 5.92 0.46
Nucor NUE 141.62 -0.70
Nutrien NTR 64.50 -0.54
nVentElectric NVT 41.42 -0.32

s NVIDIA NVDA 291.51 4.71

O P Q
OGE Energy OGE 37.55 -0.20
ONEOK OKE 63.52 -0.99
ON Semi ON 80.52 -0.70

s OReillyAuto ORLY 946.64 5.86
OccidentalPetrolOXY 58.96 -1.73
Okta OKTA 79.25 5.47
OldDomFreightODFL 311.64 -5.33
OldRepublic ORI 25.43 -0.04
Olin OLN 54.77 -0.23
OmegaHealthcareOHI 29.09 0.23
Omnicom OMC 91.98 2.23
OnHolding ONON 34.37 0.46
OpenText OTEX 41.43 0.02
Oracle ORCL 96.79 -0.18

Net
Stock SymClose Chg

Orange ORAN 12.90 0.01
Orix IX 85.19 -0.75
OtisWorldwideOTIS 85.76 -0.20
Ovintiv OVV 34.97 0.28
OwensCorningOC 106.01 1.15
PDD PDD 61.96 -1.10

s PG&E PCG 17.41 0.14
PNC Fin PNC 116.99 0.81
POSCO PKX 70.07 -2.39
PPG Ind PPG 138.68 0.65
PPL PPL 28.59 -0.16
PTC PTC 129.59 0.53
Paccar PCAR 72.78 0.02
PackagingCpAm PKG 136.03 0.66
PalantirTech PLTR 7.74 0.33
PaloAltoNtwks PANW 191.52 7.59
PanAmerSilver PAAS 17.90 -0.22
ParamountB PARA 16.99 0.13
ParamountA PARAA 19.63 0.09
ParkerHannifin PH 334.84 1.54
Paychex PAYX 106.33 -1.50
PaycomSoftware PAYC 274.38 1.75
Paylocity PCTY 173.55 0.23
PayPal PYPL 75.52 0.55
Pearson PSO 10.23 -0.09
PembinaPipeline PBA 32.41 -0.13
PenskeAuto PAG 139.71 0.70
Pentair PNR 58.56 0.69

s Penumbra PEN 310.69 0.61
PepsiCo PEP 193.35 -0.92
PerformanceFood PFGC 61.17 -0.84
PerkinElmer PKI 128.00 -1.87
PetroleoBrasil PBR 10.86 0.04
PetroleoBrasilA PBR.A 9.80 0.08
Pfizer PFE 38.67 0.18
PhilipMorris PM 95.56 ...
Phillips66 PSX 93.96 0.52
PinnacleWest PNW 79.82 -0.30
Pinterest PINS 21.59 0.58
PioneerNatRscs PXD 212.35 0.13
PlainsAllAmPipe PAA 12.68 -0.24
PlainsGP PAGP 13.26 -0.24
PolestarAuto PSNY 4.12 0.17
Pool POOL 353.18 -0.78
Primerica PRI 182.22 0.10
PrincipalFinl PFG 71.40 -0.11
ProcoreTech PCOR 55.37 -0.98
Procter&Gamble PG 155.30 -0.73
Progressive PGR 134.09 4.57
Prologis PLD 127.37 0.12
PrometheusBio RXDX 194.22 0.02
PrudentialFinl PRU 82.57 0.52
Prudential PUK 30.31 0.05
PublicServiceEnt PEG 63.49 -0.33
PublicStorage PSA 297.34 1.43

s PulteGroup PHM 67.78 0.76
PureStorage PSTG 22.75 0.11
Qiagen QGEN 46.07 0.09
Qorvo QRVO 94.17 1.26
Qualcomm QCOM 108.31 -0.47
QualtricsIntl XM 17.90 ...
QuantaServices PWR 168.88 -2.19
QuestDiag DGX 134.73 -1.78

R S
RBC Bearings RBC 223.65 -2.60
RELX RELX 30.49 -0.06
R1 RCM RCM 16.18 -0.08
RPM RPM 80.53 -0.68
RalphLauren RL 111.74 -2.10
RaymondJamesRJF 86.14 -0.06
RaytheonTechRTX 95.54 -1.04
RealtyIncome O 62.76 -0.19
RegalRexnord RRX 129.91 0.99
RegencyCtrs REG 59.68 -1.06
RegenPharm REGN 752.12 -9.98
RegionsFin RF 16.40 -0.14
ReinsGrp RGA 148.30 2.54
RelianceSteel RS 240.73 -2.83
RenaissanceReRNR 209.67 3.37
RentokilInit RTO 39.74 -0.09
Repligen RGEN 156.59 -3.57
RepublicSvcs RSG 145.84 -0.02
ResMed RMD 232.70 1.05
RestaurantBrandsQSR 72.48 0.90
RexfordIndlRealty REXR 56.42 -0.27
RioTinto RIO 63.87 0.20
RitchieBros RBA 57.18 0.27
Rivian RIVN 13.87 0.46
RobertHalf RHI 67.17 -1.83
Robinhood HOOD 8.91 0.06
Roblox RBLX 36.28 1.23
RocketCos. RKT 8.42 -0.03
Rockwell ROK 281.10 -2.32
RogersComm BRCI 49.45 0.20
RoivantSciencesROIV 8.96 0.34
Roku ROKU 55.71 0.74
Rollins ROL 41.67 -0.10
RoperTech ROP 458.25 0.13
RossStores ROST 104.83 0.39
RoyalBkCanadaRY 98.21 0.27

s RoyalCaribbeanRCL 78.35 2.74
RoyalGold RGLD 141.16 -0.44
RoyaltyPharma RPRX 35.52 0.42
RyanSpecialty RYAN 43.29 1.14
Ryanair RYAAY 96.23 0.82
SAP SAP 135.78 1.02
S&P Global SPGI 355.18 0.99

t SBA Comm SBAC 233.13 -6.46
SEI Investments SEIC 58.91 -0.42
SK Telecom SKM 20.55 0.21
SS&C Tech SSNC 55.79 0.44
STAG Indl STAG 35.30 0.15
Saia SAIA 287.72 -5.35

s Salesforce CRM 197.90 0.31
Samsara IOT 18.94 0.91
Sanofi SNY 54.93 -0.84
SareptaTherap SRPT 126.81 -4.19
Sasol SSL 12.87 0.24
Schlumberger SLB 46.61 0.86
SchwabC SCHW 47.63 -1.61
Sea SE 84.33 5.92
Seagate STX 56.29 0.35
Seagen SGEN 198.23 -1.64
Sempra SRE 154.93 0.01
SensataTechs ST 41.46 -0.10
ServiceCorp SCI 65.56 0.48
ServiceNow NOW 438.99 4.19
Shell SHEL 60.86 -0.27
SherwinWilliams SHW 230.93 0.09
ShinhanFin SHG 26.99 0.05
ShockwaveMed SWAV274.96 -13.32

s Shopify SHOP 64.38 2.35
Sibanye-Stillwater SBSW 9.67 0.06
SimonProperty SPG 108.00 -1.55
SiriusXM SIRI 3.60 -0.13
SiteOneLandscape SITE 153.71 0.73
SkechersUSA SKX 52.41 0.57
Skyworks SWKS 105.24 1.12
SmithAO AOS 70.31 -0.07
Smith&Nephew SNN 31.77 -0.27
Smucker SJM 157.11 -1.09
Snap SNAP 8.42 0.19
Snap-On SNA 259.87 -0.94
Snowflake SNOW 160.42 6.25
SOQUIMICH SQM 69.00 1.30
SolarEdgeTech SEDG 291.68 -1.71
Sony SONY 92.44 -1.42
Southern SO 74.57 -0.37
SoCopper SCCO 78.95 0.74
SouthwestAir LUV 29.59 -0.07
Splunk SPLK 85.80 0.55

s Spotify SPOT 144.53 2.78
StanleyBlackDck SWK 84.21 -1.26

s Stantec STN 61.12 0.20
Starbucks SBUX 107.17 -0.04
StateStreet STT 69.07 0.57
SteelDynamics STLD 97.88 -0.32
Stellantis STLA 16.41 0.11
Steris STE 188.98 -0.20
Stevanato STVN 28.40 1.55
STMicroelec STM 42.77 0.19
Stryker SYK 288.27 3.56
SumitomoMits SMFG 8.24 0.03
SunComms SUI 135.65 -1.09
SunLifeFinancial SLF 48.80 0.14
SuncorEnergy SU 30.00 0.35

Net
Stock SymClose Chg

Sunoco SUN 43.64 -0.11
SuperMicroComp SMCI 136.63 -0.60
Suzano SUZ 8.37 -0.04
Symbotic SYM 28.10 1.06
SynchronyFin SYF 27.40 0.06
Synopsys SNPS 371.74 0.18
Sysco SYY 76.08 -0.69

T U V
TC Energy TRP 41.93 0.13
TD Synnex SNX 87.82 -0.54
TE Connectivity TEL 122.64 -0.30
Telus TU 20.68 -0.36
Ternium TX 38.67 -0.61
TFI Intl TFII 105.99 -0.21
TIM TIMB 13.86 -0.11
TJX TJX 78.36 -0.14
T-MobileUS TMUS 144.18 0.62
TPG TPG 27.26 0.74
T.RowePrice TROW 106.34 -1.13
TaiwanSemi TSM 85.54 0.57
TakeTwoSoftware TTWO 125.69 1.18
TakedaPharm TAK 17.03 0.16
Tapestry TPR 38.45 -0.52
TargaResources TRGP 71.25 -0.63
Target TGT 156.50 0.20
TechnipFMC FTI 13.98 -0.27
TeckResourcesB TECK 44.27 0.66
TeledyneTech TDY 413.45 0.45
Teleflex TFX 259.18 1.23
Ericsson ERIC 5.46 0.04
TelefonicaBrasVIV 8.18 -0.13
Telefonica TEF 4.38 -0.01
TelekmIndonesia TLK 27.83 -0.77
10xGenomics TXG 54.48 0.21
Tenaris TS 27.65 0.34
TencentMusic TME 7.31 ...
TenetHealthcare THC 69.70 0.35
Teradyne TER 91.42 -1.21
Tesla TSLA 171.79 1.73
TetraTech TTEK 140.82 -2.83
TevaPharm TEVA 9.06 0.29
TexasInstruments TXN 164.22 -1.60
TexasPacLand TPL 1399.68 -12.47
TexasRoadhouse TXRH 107.71 -0.60
Textron TXT 65.71 -0.44
ThermoFisher TMO 542.58 -3.80
ThomsonReuters TRI 121.36 1.60
3M MMM 102.34 -1.01
Toast TOST 19.35 0.92
Toll Bros TOL 64.24 0.76
TopBuild BLD 214.34 -0.73
Toro TTC 105.69 -0.22
TorontoDomBk TD 61.53 -0.72
TotalEnergies TTE 61.46 -0.46
ToyotaMotor TM 137.81 0.27
TractorSupply TSCO 240.70 0.37
TradeDesk TTD 64.67 1.97
Tradeweb TW 72.43 0.59
TraneTech TT 176.75 -0.06
TransDigm TDG 772.30 5.11
TransUnion TRU 65.22 0.53
Travelers TRV 182.57 0.27
Trimble TRMB 47.55 -0.50
Trip.com TCOM 33.15 0.05
TruistFinl TFC 28.75 0.06
Twilio TWLO 54.84 2.47
TylerTech TYL 387.28 -2.46

t TysonFoods TSN 50.73 -9.96
UBS Group UBS 19.66 -0.06
UDR UDR 41.27 -0.06
UGI UGI 30.10 -0.40
U-Haul UHAL 62.19 0.35
U-Haul N UHAL/B 54.72 -0.13
US Foods USFD 38.49 -0.10
UWM UWMC 5.85 0.02

s Uber UBER 38.83 1.08
t Ubiquiti UI 192.40 -9.17
UiPath PATH 13.41 0.54
UltaBeauty ULTA 515.73 -4.32
Unilever UL 55.32 -0.24
UnionPacific UNP 199.94 -1.29
UnitedAirlines UAL 45.86 1.05
UnitedMicro UMC 8.19 -0.01
UPS B UPS 174.39 -1.35
UnitedRentalsURI 340.89 -1.16
US Bancorp USB 29.74 -1.00
UnitedTherap UTHR 210.46 -3.66
UnitedHealth UNH 492.62 -1.66
UnitySoftware U 28.35 1.89
UnivDisplay OLED 139.27 1.82
UniversalHealthBUHS 143.19 0.39
UnumGroup UNM 44.78 0.60
VF VFC 22.21 0.09
VICI Prop VICI 32.97 0.16
VailResorts MTN 239.33 1.06
Vale VALE 13.90 ...
ValeroEnergy VLO 107.38 0.34
VeevaSystems VEEV 177.50 -1.60
Ventas VTR 47.44 -0.41
VeriSign VRSN 219.87 0.38

s VeriskAnalytics VRSK 210.12 -0.76
Verizon VZ 37.83 ...
VertexPharm VRTX 344.09 -4.00
Viatris VTRS 9.82 0.54
Vipshop VIPS 15.01 0.12
Visa V 232.23 0.45
Vistra VST 23.38 -0.04
VMware VMW 122.76 -1.36
Vodafone VOD 11.94 -0.01
VoyaFinancial VOYA 70.63 0.19
VulcanMatls VMC 192.83 -0.74

W X Y Z
WEC Energy WEC 95.03 -0.98
WEX WEX 176.42 0.81
W.P.Carey WPC 73.20 -0.04
WPP WPP 56.54 -0.13
Wabtec WAB 99.35 0.18
WalgreensBootsWBA 31.66 -0.51
Walmart WMT 152.72 0.95
WarnerBrosA WBD 13.46 0.57
WarnerMusic WMG 28.49 0.93
WasteConnectionsWCN 141.90 1.08
WasteMgt WM 169.03 0.60
Waters WAT 296.50 -0.29
Watsco WSO 336.27 -0.44
WellsFargo WFC 38.38 0.44
Welltower WELL 76.33 -2.43
WescoIntl WCC 129.88 -0.09
WestPharmSvcsWST 367.08 -1.38
WesternDigitalWDC 34.18 0.73
WesternMidstrmWES 25.54 -0.03
Westlake WLK 118.63 -2.66
WestRock WRK 28.18 -0.27
WeyerhaeuserWY 29.75 0.08
WheatonPrecMetWPM 51.84 -0.25
Whirlpool WHR 136.87 -0.15
Williams WMB 29.56 -0.62
Williams-SonomaWSM 116.54 -1.79
WillisTowers WTW 229.20 1.38
WillScotMobileWSC 44.27 ...
Wingstop WING 206.42 -3.81
Wipro WIT 4.62 -0.01
WoodsideEnergyWDS 23.12 0.33
Woodward WWD 108.68 -0.20
WooriFin WF 26.98 0.16
Workday WDAY 179.60 -1.88
WW Ent WWE 106.34 -0.52
WynnResorts WYNN 112.76 1.98
XP XP 14.87 -0.04
XcelEnergy XEL 69.32 -0.25
XPeng XPEV 10.55 0.15
Xylem XYL 107.34 -1.63
YPF YPF 11.52 0.13
Yum!Brands YUM 136.53 -0.96
YumChina YUMC 61.83 -0.75
ZTO Express ZTO 28.30 0.53
ZebraTech ZBRA 277.86 4.06
Zillow C Z 48.25 -0.43
Zillow A ZG 47.38 -0.48
ZimmerBiomet ZBH 137.44 -0.47
Zoetis ZTS 184.87 -1.36
ZoomVideo ZM 62.93 -0.47

t ZoomInfoTech ZI 21.11 0.56
Zscaler ZS 107.92 18.46
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Highs
AcadiaPharm ACAD 22.12 -1.7
ACELYRIN SLRN 24.93 2.4
ANI Pham ANIP 52.23 8.8
AltimarAcqnIIIA ATAQ 10.88 7.0
AquestiveTherap AQST 2.40 10.3
AresAcqnII AACT.U 10.14 ...
Augmedix AUGX 3.95 2.7
AxsomeTherap AXSM 82.85 5.4
BancodeChile BCH 22.71 2.1
BellevueLifeSciRt BLACR 0.50 8.8
BioRestorativeTher BRTX 5.19 18.0
Birks BGI 9.57 3.6
BostonSciPfdA BSXpA 128.40 2.4
BoydGaming BYD 71.49 -0.5
BuildersFirst BLDR 114.85 2.2
CalliditasTherap CALT 25.64 -0.4
Cantaloupe CTLP 7.05 -0.4
CardinalHealth CAH 84.29 1.1
CarticaAcqnA CITE 10.60 0.1
CasellaWaste CWST 91.55 0.5
ChurchillVI A CCVI 10.20 ...
Coca-Cola Femsa KOF 90.50 1.6
CodaOctopus CODA 9.19 -1.7
CommVehicle CVGI 10.29 -0.9
CerveceriasUnid CCU 17.48 1.8
Crawford A CRD.A 9.85 7.6
CresceraCapA CREC 10.50 0.1
CueBiopharma CUE 5.04 0.4
CytoMedTherap GDTC 4.71 16.7
DPCapAcqnIA DPCS 10.65 -1.1
DRDGOLD DRD 13.85 1.8
DeckersOutdoor DECK 497.00 1.9
DistokenAcqnRt DISTR 0.24 -30.3
EagleMaterials EXP 161.69 -0.1
EnelChile ENIC 3.02 2.4
EnphysAcqn NFYS.U 10.46 0.1
EroCopper ERO 20.99 0.5
Escalade ESCA 15.83 -2.0
EvolvTech EVLV 4.00 3.9
EvoquaWater AQUA 52.30 -1.4
Ferrari RACE 297.82 0.1
FirstCitizBcshA FCNCA 1101.30 8.6

52-Wk %
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FomentoEconMex FMX 99.30 1.1
FortuneRise FRLAU 11.28 -0.3
Franco-Nevada FNV 161.25 0.2
Freshpet FRPT 73.48 -2.7
GaleraTherap GRTX 3.50 1.8
Gallagher AJG 215.71 0.7
GeneralMills GIS 90.38 0.1
GreenBrickPtrs GRBK 50.07 4.1
HNR Acqn HNRA 10.62 0.8
HarrowHealth HROW 27.75 0.7
Harsco HSC 9.51 2.3
HeritageInsurance HRTG 4.18 8.8
Hims&HersHealth HIMS 12.34 -1.6
Immuron IMRN 3.21 43.3
InspireMedical INSP 282.70 1.9
InterDigital IDCC 81.89 0.4
iRadimed IRMD 47.88 1.5
Jiayin JFIN 5.15 8.2
KimballIntl B KBAL 12.67 2.0
LeonardoDRS DRS 15.86 0.3
EliLilly LLY 435.00 1.1
LongboardPharm LBPH 9.49 3.2
MamaMancini's MMMB 2.83 12.2
MarineProducts MPX 14.91 1.0
MarinusPharm MRNS 9.36 2.6
MartinMarietta MLM 402.25 -0.3
MetalsAcqnWt MTAL.WS 0.93 4.6
MiMedx MDXG 5.99 1.4
MinorityEqualityA MEOA 11.12 2.0
MoonLakeImm MLTX 29.05 0.6
Morphic MORF 55.66 -0.4
MuellerWater MWA 14.98 -1.8
NaborsEnerA NETC 10.95 0.3
NanoXImaging NNOX 17.88 7.4
NewProvidenceII NPABU 11.20 4.4
NewProvidenceII A NPAB 11.67 2.8
NorthernStarII NSTB.U 10.08 0.9
NuHoldings NU 5.98 8.4
NVIDIA NVDA 292.20 1.6
OReillyAuto ORLY 947.15 0.6
Ohmyhome OMH 27.13 319.1
Opera OPRA 12.70 12.2
PG&E PCG 17.52 0.8
PG&EUn PCGU 152.49 0.5

52-Wk %
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Penumbra PEN 314.92 0.2
PerpetuaRscs PPTA 5.49 ...
PowellIndustries POWL 51.88 3.6
ProfoundMed PROF 13.82 2.3
PulteGroup PHM 67.91 1.1
QuadroAcqnOneA QDRO 10.30 0.2
RadianGroup RDN 24.94 0.2
ReataPharm RETA 105.99 ...
RevanceTherap RVNC 36.65 5.7
RiceAcqnII Wt RONI.WS 2.45 -18.6
RiceAcqnII RONI.U 11.31 -0.1
RoyalCaribbean RCL 78.38 3.6
RxSight RXST 19.49 5.8
SageTherap SAGE 51.47 4.9
Salesforce CRM 200.50 0.2
SelectiveIns SIGI 104.28 0.4
Servotronics SVT 13.16 2.3
ShakeShack SHAK 67.14 2.1
Shopify SHOP 65.13 3.8
SilverBoxIIIA SBXC 10.06 0.1
SocialLvgI A SLAC 10.58 0.2
SocialLvgI SLACU 10.24 1.7
SolenoTherap SLNO 4.33 8.2
SovosBrands SOVO 18.49 2.1
Spotify SPOT 146.00 2.0
StandexInt SXI 133.60 2.9
Stantec STN 61.63 0.3
StoneCo STNE 14.23 1.5
TGVentureAcqn TGVCU 10.50 -3.5
TRX Gold TRX 0.60 2.0
TaylorMorrison TMHC 43.31 2.1
TreeHouseFoods THS 55.30 -1.1
TriPointe TPH 29.53 0.8
USGoldMining USGO 14.20 30.0
USGoldMiningWt USGOW 1.94 32.4
US Lime&Min USLM 168.85 -1.0
Uber UBER 38.93 2.9
UltraparPart UGP 3.39 0.3
UnitedInsurance UIHC 5.02 2.0
Vaxcyte PCVX 51.96 -1.0
VeriskAnalytics VRSK 212.26 -0.4
VikingTherap VKTX 23.50 ...
WW Intl WW 10.02 -8.5
WisdomTree WT 6.58 -0.3
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XPO XPO 49.20 1.1
YottaAcqnRt YOTAR 0.26 -19.1

Lows
Adamis ADMP 0.07 1.6
ADDvantage AEY 0.81 -5.7
AestheticMed AIH 1.01 -5.2
AirTransportSvcs ATSG 14.77 -0.5
Akoya AKYA 6.40 -6.0
Alexander's ALX 171.16 0.1
AmbowEduc AMBO 0.22 -2.9
AmeriServFin ASRV 2.84 -1.7
Atento ATTO 0.97 -9.2
Auddia AUUDW 0.07 -6.7
AuroraMobile JG 0.34 1.1
BM Tech Wt BMTX.WS 0.15 -20.9
BankFinancial BFIN 7.38 -2.4
BayCom BCML 15.28 -3.4
BenchmarkElec BHE 20.66 -1.9
BigCommerce BIGC 6.98 -2.7
BonNaturalLife BON 0.52 -3.3
BoneBiologics BBLG 0.17 -0.8
BridgewaterPfdA BWBBP 15.45 -2.7
BrightScholar BEDU 1.74 -8.8
BrookfieldPropPfd BPYPP 14.16 0.4
CB FinSvcs CBFV 17.20 -3.6
CF Industries CF 67.34 -3.0
Catalent CTLT 34.37 -25.7
cbdMD PfdA YCBDpA 2.66 -6.0
Celularity CELU 0.45 -9.3
CelularityWt CELUW 0.05 42.3
ChargeEnt CRGE 0.77 -2.5
Cinedigm CIDM 0.31 -0.8
CityOfficeREIT CIO 4.78 -6.4
ClarivatePfdA CLVTpA 34.68 -2.0
Clarivate CLVT 7.39 -1.0
ComeraLifeSci CMRA 0.63 -9.9
CommWestBcshs CWBC 10.90 -1.8
Concentrix CNXC 84.36 -1.4
CrownCastle CCI 115.67 -1.8
CumulusMedia CMLS 2.61 -5.1
CuriosityStream CURI 0.95 1.6
Cushman&Wkfd CWK 7.26 -5.4
D-WaveQuantum QBTS 0.40 -5.1
Dave DAVE 4.78 2.4
DimeComPfdA DCOMP 14.05 -2.4
EBET EBET 0.29 -2.4
EFHuttonAcqnIRt EFHTR 0.03 8.2
EPAM Systems EPAM 231.01 -4.4
EmpireStateReal60 OGCP 5.10 -1.6
FirstBusFinSvcs FBIZ 25.10 -2.5
FirstFinNW FFNW 9.93 -1.4
FranklinFinlSvc FRAF 24.14 -1.7
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FreelineTherap FRLN 0.25 -9.6
FrontierComms FYBR 18.47 -4.8
FVCBankcorp FVCB 8.66 -0.5
Genpact G 39.23 -1.5
GranitePointPfdA GPMTpA 16.10 -1.2
GreatAjax AJX 5.45 -0.7
GreenVisorI Wt GVCIW 0.00 -25.0
GreenLightBioWt GRNAW 0.03 32.5
HallofFameResort HOFV 6.90 -1.8
HalozymeTherap HALO 30.07 -2.3
HarborCustomWt HCDIZ 0.01 -66.7
HennessyAdvsrs HNNA 7.05 -4.7
HubCyberSecurityWt HUBCW 0.05 13.9
HubCyberSecurityWt HUBCZ 0.03 -9.7
InceptionGrowthWt IGTAW 0.02 -13.7
Infobird IFBD 0.29 -1.5
Ingevity NGVT 58.92 -2.4
InteractStrength TRNR 3.31 -27.0
Interface TILE 7.01 -4.6
Intergroup INTG 37.00 -8.6
IntrepidPotash IPI 20.15 -3.6
KaryopharmTherap KPTI 2.44 -7.7
LamfGlbI A LGVC 9.41 -0.1
LavaMedtechWt LVACW 0.00 29.4
LL Flooring LL 2.75 -13.8
LandmarkBncp LARK 19.15 -0.1
LexariaBioscience LEXX 1.01 -21.8
MSP Recovery Wt LIFWW 0.00 17.6
ManhattanBridge LOAN 4.80 -3.0
Marcus&Millichap MMI 29.08 -6.5
MarinSoftware MRIN 0.62 -6.9
MatchGroup MTCH 32.28 -2.2
Mativ MATV 16.24 0.9
mCloudTech MCLD 0.27 2.2
MetalSkyStarWt MSSAW 0.01 -4.7
MillenniumGrpIntl MGIH 1.54 0.6
Missfresh MF 0.61 0.4
ModivCare MODV 50.16 -0.9
Momentus MNTS 0.40 -1.7
MultiWays MWG 0.85 -1.2
NCS Multistage NCSM 19.44 -2.5
NauticusRobot KITT 2.11 -7.5
Nautilus NLS 1.19 -1.6
Nevro NVRO 26.40 1.3
Newmark NMRK 5.32 -7.9
NovaBayPharm NBY 0.94 ...
OfficePropNts2050 OPINL 11.30 -1.5
180DegreeCap TURN 4.40 -2.9
180LifeSciWt ATNFW 0.01 -5.7
OneLiberty OLP 19.88 -4.3
OppFiWt OPFI.WS 0.05 -0.5
OtonomoTechWt OTMOW 0.02 -0.4
PENN Entmt PENN 25.22 -2.0
PalisadeBio PALI 1.46 3.7
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PeoplesBncpNC PEBK 20.75 -3.1
PeoplesFinSvcs PFIS 37.01 -2.4
PolarPower POLA 1.01 -0.9
PortmanRidge PTMN 18.00 -1.4
PrincetonBncp BPRN 25.00 -1.7
ProgressAcqnWt PGRWW 0.00 153.8
ProspectCapPfdA PSECpA 14.26 2.0
ProvidentFin PROV 12.62 -2.1
QuinStreet QNST 7.30 -8.8
RVL Pharm RVLP 0.73 -5.6
RapidMicro RPID 0.83 -6.7
Renren RENN 1.02 -2.7
ReToEcoSol RETO 0.24 -3.4
RigelResourceWt RRAC.WS 0.03 -25.0
RubiconTechWt RBT.WS 0.03 -16.3
SBA Comm SBAC 232.22 -2.7
SB Financial SBFG 12.52 -4.6
SHF Wt SHFSW 0.02 28.6
SagaComm SGA 21.33 -2.8
SangamoTherap SGMO 1.24 -5.2
SatixFyComms SATX 0.40 -4.5
SelinaHosp SLNA 1.30 3.6
SingingMachine MICS 1.07 -8.1
Soligenix SNGX 1.02 -5.5
SpiritAirlines SAVE 15.77 -2.5
Staffing360 STAF 1.14 -5.3
SuperCom SPCB 1.05 -1.8
TCBioPharm TCBP 0.77 -12.3
TD Holdings GLG 0.65 -3.8
TelusIntl TIXT 17.09 4.0
TTEC TTEC 32.15 -3.7
TandemDiabetes TNDM 32.85 -4.6
Team TISI 4.62 -4.7
TimberlandBncp TSBK 22.36 -0.7
Tredegar TG 7.77 -15.2
Tupperware TUP 0.75 -27.5
TuSimple TSP 1.04 -3.5
TwoHarbors TWO 11.70 ...
TysonFoods TSN 50.02 -16.4
U Power UCAR 3.80 -7.7
Ubiquiti UI 192.09 -4.5
UnivElectro UEIC 8.56 -1.0
VMGConsumerWt VMGAW 0.00 8.1
Valhi VHI 14.46 -5.3
ViewRay VRAY 0.97 -5.7
ViractaTherap VIRX 0.88 -11.0
Wang&Lee WLGS 1.65 -8.5
WejoWt WEJOW 0.02 20.0
WestBancorp WTBA 15.75 -2.3
Wolfspeed WOLF 39.46 0.8
YoshiharuGlbl YOSH 0.82 -3.7
ZappEV ZAPP 3.25 -27.9
ZiffDavis ZD 65.10 -1.3
ZoomInfoTech ZI 20.33 2.7
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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.

Pilot Shortage?
Supply Chain Excuses?
Jet Card Frustration?

EXECUTIVE FLIGHTMANAGEMENT
TRANS AMERICAN CHARTER LTD.

(630) 536 1610

www.efmtac.com

37 years of
individual solutions.

AVIATION

IN THE UNITED STATES BANKRUPTCY COURT FOR THE
SOUTHERN DISTRICT OF TEXAS,HOUSTON DIVISION

In re:
TEHUM CARE SERVICES, INC.,1

Debtor.

)
)
)

Chapter 11
Case No.
23-90086 (CML)

NOTICE OF DEADlINES FOR THE FIlING OF
PROOFS OF ClAIM

THEClAIMSBARDATEISAUGUST14,2023
PlEASETAKENOTICEOFTHEFOllOWING:
Deadlines for Filing Proofs of Claim. On May 2, 2023,

the United States Bankruptcy Court for the Southern District
of Texas (the “Court”) entered an order [Docket No. 499]
(the “Bar Date Order”) establishing certain deadlines for the
filing of proofs of claim (“Proofs of Claim”) in the chapter 11
case of Tehum Care Services, Inc. f/k/a Corizon Health, Inc. (the
“Debtor”).
The Bar Dates. Pursuant to the Bar Date Order,all entities

(including governmental units), including individuals,
partnerships, estates, and trusts that have a claim or potential
claim against the Debtor that arose prior to February 13,2023,
no matter how remote or contingent such right to payment or
equitable remedy may be, MUST FILE A PROOF OF CLAIM on or
before August 14,2023 (the“ClaimsBar Date”). All entities
holding claims arising from the Debtor’s rejection of executory
contracts and unexpired leases are required to file Proofs of
Claim by the date that is (a) the later of the Claims Bar
Date, and (b) the date that is thirty (30) days following
entry of the order approving the Debtor’s rejection of the
applicable executory contract or unexpired lease (the
“Rejection Damages Bar Date”). All entities holding claims
affected by an amendment to the Debtor’s Schedules are
required to file Proofs of Claim by the later of (a) the Claims
BarDate,and (b) the date that is thirty (30) days from the
date onwhich the Debtormails notice of the amendment
totheSchedules(the“AmendedSchedulesBarDate”).

ANYPERSONORENTITYWHOFAIlSTOFIlEAPROOFOF
ClAIM ON OR BEFORE THE ClAIMS BAR DATE SHAll NOT
BETREATEDASACREDITORWITHRESPECTTOSUCHClAIM
FOR THE PURPOSES OF VOTING AND DISTRIBUTION ON
ANYCHAPTER11PlAN.
Filing a Proof of Claim. Each Proof of Claim must be filed,

including supporting documentation, by either (i) electronic
submission through PACER (Public Access to Court Electronic
Records at http://ecf.txsb.uscourts.gov), (ii) electronic
submission using the interface available on the Claims and
Noticing Agent’s website at www.kccllc.net/tehum or (iii) if
submitted through non-electronic means,by U.S.Mail or other
hand delivery system, so as to be actually received by the
Claims and Noticing Agent on or before the Claims Bar Date,or
any other applicable Bar Date,at the following addresses: If by
First-C�ass Mai�: Tehum Care Services, Inc. Claims Processing
Center, c/o KCC, 222 N Pacific Coast Highway, Suite 300, El
Segundo, CA 90245 -or- If by Hand De�ivery or Overnight
Mai�: Tehum Care Services, Inc. c/o KCC, 222 N Pacific Coast
Highway,Suite300,El Segundo,CA90245.

PROOFSOFClAIMSUBMITTEDBYFACSIMIlEOR
ElECTRONICMAIlWIllNOTBEACCEPTED.

Contents of Proofs of Claim. Each Proof of Claim must:
(1) be written in legible English; (2) include a claim amount
denominated in United States dollars; (3) clearly identify
the Debtor against which the claim is asserted (4) conform
substantially with the Proof of Claim form provided by the
Debtor or Official Form 410;(5) be signed by the claimant or by
an authorized agent or legal representative of the claimant on
behalf of the claimant,whether such signature is an electronic
signature or is ink; and (6) include as attachments any and all
supportingdocumentationonwhich theclaim isbased.
Electronic Signatures Permitted. Proofs of Claim signed

electronically by the claimant or an authorized agent or legal
representative of the claimant may be deemed acceptable for
purposes of claims administration. Copies of Proofs of Claim,or
Proofs of Claim sent by facsimile or electronic mail will not be
accepted.
Additional Information. If you have any questions

regarding the claims process and/or you wish to obtain a
copy of the Bar Date Notice, a proof of claim form or related
documents you may do so by: (i) calling the Debtor’s
restructuring hotline at (866) 967-0491 (Toll-Free) or
(310) 751-2691 (International); or (ii) visiting the Debtor’s
restructuringwebsiteat: www.kccllc.net/tehum.
1 The last four digits of the Debtor’s federal tax identification
number is 8853. The Debtor’s service address is: 205 Powell
Place,Suite104,Brentwood,Tennessee37027.

M&ABUSINESSBROKERS
Buyingand SellingBusinesses

6 Figure Commissions
As an Independent Contractor

Our 38th Year
Gottesman Company

Work FromHome /Outside Sales
Support Services & Training
Send Letter & Resume to:

brokers@gottesman-company.com

LEGAL NOTICE
The U.S. Dept. of Justice, Drug Enforcement
Administration (DEA) New York gives no-
tice that the property listed below has been
abandoned to the custody of the United
States and has remained unclaimed. The
property shall be held for 30 days from the
date of initial publication of notice. Upon
expiration of this 30 day period title to the
property will vest in the United States. Any
person desiring to claim this property must
file with the DEA within 30 days. Claims
may be filed at the following address: DEA
New York Division, 99 Tenth Ave., NY, NY
10011. Attn: TFO Oscar Rivas. LLast date to
file: 6/1/2023. Group: T-32, Case: CT-17-
0065, Asset I.D.: 17-DEA-633354, Prop-
erty: $7,000.00 USC, Place Seized: Bronx,
New York, Owner: Edan Miguel Bueno-Diaz,
Date of Custody: 07/28/2017.

BANKRUPTCIES CAREERS

DEA

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

ADVERTISE TODAY

THE
MARKETPLACE

(800) 366-3975
Formore information visit:

wsj.com/classifieds

©2023 Dow Jones & Company, Inc.
All Rights Reserved.
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
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and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Bankrate.comavg†: 0.52%
BankPurely, a division of FlushingBank 4.75%
Uniondale, NY 800-581-2889

CITBank 4.75%
Pasadena, CA 855-462-2652

PopularDirect 4.75%
Miami Lakes, FL 800-274-5696

UFBDirect 4.81%
SanDiego, CA 877-472-9200

VaroBank 5.00%
Draper, UT 877-377-8276

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.00-5.25 4.75-5.00 0.75 l 5.25 5.00
Prime rate* 8.25 8.00 4.00 l 8.25 5.00
Libor, 3-month 5.34 5.30 1.40 l 5.34 4.90
Moneymarket, annual yield 0.52 0.51 0.07 l 0.52 0.21
Five-year CD, annual yield 2.81 2.76 0.90 l 2.81 1.97
30-yearmortgage, fixed† 6.90 6.91 5.26 l 7.41 3.33
15-yearmortgage, fixed† 6.23 6.22 4.60 l 6.53 3.15
Jumbomortgages, $726,200-plus† 7.00 7.01 5.19 l 7.44 3.35
Five-year adjmortgage (ARM)† 5.74 5.75 3.74 l 5.82 2.50
New-car loan, 48-month 6.98 6.97 4.34 l 6.98 2.68
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 654.12 1.67 0.26 8.1
MSCIACWI ex-USA 305.04 1.54 0.51 8.4
MSCIWorld 2827.38 5.39 0.19 8.6
MSCIEmergingMarkets 989.44 7.78 0.79 3.5

Americas MSCIACAmericas 1570.72 2.140 0.14 7.8
Canada S&P/TSXComp 20585.15 43.12 0.21 6.2
LatinAmer. MSCIEMLatinAmerica 2272.91 21.090 0.94 6.8
Brazil BOVESPA 106042.15 893.67 0.85 –3.4
Chile S&P IPSA 3264.68 60.72 1.90 2.9
Mexico S&P/BMV IPC 55033.12 95.73 0.17 13.6

EMEA STOXXEurope600 466.94 1.63 0.35 9.9
Eurozone EuroSTOXX 459.76 0.845 0.18 12.1
Belgium Bel-20 3805.96 6.08 0.16 2.8
Denmark OMXCopenhagen20 2093.53 62.46 3.08 14.1
France CAC40 7440.91 7.98 0.11 14.9
Germany DAX 15952.83 –8.19 –0.05 14.6
Israel TelAviv 1786.81 –10.17 –0.57 –0.6
Italy FTSEMIB 27426.23 77.66 0.28 15.7
Netherlands AEX 752.68 2.20 0.29 9.2
Norway OsloBorsAll-Share 1382.46 11.00 0.80 1.5
SouthAfrica FTSE/JSEAll-Share 78572.33 439.57 0.56 7.6
Spain IBEX35 9211.30 64.00 0.70 11.9
Sweden OMXStockholm 847.94 –2.04 –0.24 8.5
Switzerland SwissMarket 11595.25 41.01 0.35 8.1
Turkey BIST 100 4561.94 161.19 3.66 –17.2
U.K. FTSE 100 7778.38 … Closed 4.4
U.K. FTSE250 19452.50 … Closed 3.2

Asia-Pacific MSCIACAsiaPacific 162.64 0.78 0.48 4.4
Australia S&P/ASX200 7276.50 56.49 0.78 3.4
China Shanghai Composite 3395.00 60.50 1.81 9.9
HongKong HangSeng 20297.03 247.72 1.24 2.6
India S&PBSESensex 61764.25 709.96 1.16 1.5
Japan NIKKEI 225 28949.88 –208.07 –0.71 10.9
Singapore Straits Times 3257.66 –8.98 –0.27 0.2
SouthKorea KOSPI 2513.21 12.27 0.49 12.4
Taiwan TAIEX 15699.57 73.50 0.47 11.0
Thailand SET 1562.25 28.95 1.89 –6.4
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33747.49 33509.23 33618.69 -55.69 -0.17 34589.77 28725.51 4.3 1.4 11.4
Transportation Avg 14223.60 13985.80 14015.94 -107.19 -0.76 15640.70 11999.40 -3.1 4.7 18.9
Utility Average 967.13 954.93 959.32 -2.95 -0.31 1061.77 838.99 -3.9 -0.8 7.9
Total Stock Market 41265.82 41073.05 41219.91 26.15 0.06 43441.80 36056.21 3.1 7.0 11.6
Barron's 400 910.41 900.70 902.02 -1.56 -0.17 1023.20 825.73 -1.8 -2.0 13.2

NasdaqStockMarket
Nasdaq Composite 12264.99 12178.26 12256.92 21.50 0.18 13128.05 10213.29 5.5 17.1 10.4
Nasdaq-100 13302.43 13193.08 13291.64 32.51 0.25 13667.18 10679.34 9.1 21.5 13.0

S&P
500 Index 4142.30 4123.81 4138.12 1.87 0.05 4305.20 3577.03 3.7 7.8 12.2
MidCap 400 2473.53 2445.92 2453.87 -7.23 -0.29 2726.61 2200.75 2.4 1.0 13.5
SmallCap 600 1145.41 1129.02 1133.24 -5.73 -0.50 1315.82 1064.45 -3.5 -2.1 13.7

Other Indexes
Russell 2000 1768.21 1748.32 1754.47 -5.41 -0.31 2021.35 1649.84 -0.4 -0.4 9.7
NYSE Composite 15448.71 15353.68 15391.27 10.40 0.07 16122.58 13472.18 2.2 1.4 10.7
Value Line 545.21 540.56 542.22 -0.14 -0.03 606.49 491.56 -2.5 1.1 9.5
NYSE Arca Biotech 5315.00 5256.31 5273.27 -36.49 -0.69 5644.50 4208.43 23.6 -0.1 -0.6
NYSE Arca Pharma 894.54 886.92 892.45 3.60 0.41 892.45 737.84 10.5 2.8 11.8
KBW Bank 76.85 74.96 75.08 -0.20 -0.26 116.53 71.96 -32.0 -25.6 1.8
PHLX§Gold/Silver 142.05 139.58 140.15 -0.44 -0.31 144.37 91.40 7.8 16.0 4.7
PHLX§Oil Service 76.81 74.59 74.72 -0.19 -0.25 93.94 56.08 7.6 -10.9 35.0
PHLX§Semiconductor 3025.99 2979.85 3024.41 16.72 0.56 3230.86 2162.32 6.9 19.4 19.4
Cboe Volatility 17.88 16.83 16.98 -0.21 -1.22 34.75 15.78 -51.1 -21.6 -15.3

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Palantir Technologies PLTR 33,567.2 9.31 1.57 20.28 9.98 7.74
PayPal Holdings PYPL 5,724.3 71.30 -4.22 -5.59 78.88 70.80
Apple AAPL 5,611.1 173.40 -0.10 -0.06 176.87 166.47
Lucid Group LCID 5,445.0 7.04 -0.67 -8.69 7.72 6.89

RLX Technology ADR RLX 4,511.5 2.32 -0.01 -0.43 2.33 2.31
Colgate-Palmolive CL 3,696.8 80.37 -0.38 -0.47 80.84 80.37
Amazon.com AMZN 2,720.7 105.71 -0.12 -0.11 105.85 102.30
Alphabet Cl A GOOGL 2,648.7 108.16 0.39 0.36 109.73 105.31

Percentage gainers…
Palantir Technologies PLTR 33,567.2 9.31 1.57 20.28 9.98 7.74
Shoals Technologies SHLS 124.3 22.25 2.53 12.83 22.80 19.72
Harmonic HLIT 100.2 14.75 1.27 9.42 15.33 13.48
DaVita DVA 189.1 97.40 8.19 9.18 97.40 87.50
Intapp INTA 70.2 40.50 2.56 6.75 41.50 37.94

...And losers
Lucid Group LCID 5,445.0 7.04 -0.67 -8.69 7.72 6.89
Skyworks Solutions SWKS 324.6 96.84 -8.40 -7.98 106.60 95.79
3D Systems DDD 223.6 8.38 -0.71 -7.81 9.26 8.05
Wayfair Cl A W 241.2 36.90 -3.07 -7.68 40.39 36.00
PayPal Holdings PYPL 5,724.3 71.30 -4.22 -5.59 78.88 70.80

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 810,107,971 7,653,274
Adv. volume* 437,167,040 4,002,404
Decl. volume* 356,068,601 3,597,380
Issues traded 3,084 310
Advances 1,405 133
Declines 1,574 169
Unchanged 105 8
Newhighs 59 5
New lows 44 6
ClosingArms† 0.65 0.73
Block trades* 4,138 81

Nasdaq NYSEArca

Total volume*4,216,362,702 202,856,443
Adv. volume*2,782,368,736 94,004,569
Decl. volume*1,369,984,118 100,736,796
Issues traded 4,613 1,730
Advances 2,128 775
Declines 2,273 919
Unchanged 212 36
Newhighs 81 48
New lows 113 12
ClosingArms† 0.46 0.95
Block trades* 24,392 1,014

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Ideanomics IDEX 218,683 281.5 0.05 14.79 0.89 0.02
Tesla TSLA 111,930 -25.7 171.79 1.02 314.67 101.81
Trevena TRVN 108,024 102054.5 3.11 393.65 12.22 0.58
PacWestBancorp PACW 101,506 402.2 5.97 3.65 32.68 2.48
BellicumPharmaceuticals BLCM 100,434 8395.2 0.96 140.00 1.77 0.23

Palantir Technologies PLTR 95,585 143.5 7.74 4.45 11.62 5.92
AdvancedMicroDevices AMD 94,862 54.7 95.04 5.79 109.57 54.57
Faraday Future FFIE 86,358 45.7 0.26 10.47 7.85 0.15
ProShUltraProShrtQQQ SQQQ 75,727 -46.2 28.64 -0.69 69.55 28.55
ProSharesUltraProQQQ TQQQ 75,048 -53.9 28.44 0.82 39.38 16.10
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

HNRAcquisition HNRA 207 3461 10.61 0.76 10.62 9.96
MoneyLion ML 1,124 3233 19.70 49.92 81.90 7.50
PROOFAcquisition I Cl A PACI 2,484 3177 10.44 -0.10 10.45 9.85
GrafAcquisition IV GFOR 596 2132 10.20 0.20 10.86 9.68
Social LvgAcqn I Cl A SLAC 171 2056 10.19 0.20 10.58 9.76

GlXEmgMktsBd EMBD 553 2033 21.62 -0.23 23.10 19.44
FT Intl EquityOpps FPXI 542 1560 39.35 -0.03 46.53 33.73
InvscVRDOTax-Free ETF PVI 305 1406 24.94 0.12 25.05 24.83
SPDREAFEFossil Fuel Fr EFAX 267 1341 38.29 0.25 38.38 28.72
Aura FATProjectsAcqnA AFAR 262 1143 10.55 -0.94 10.65 9.83
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
12256.92 s 21.50, or 0.18%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

26.75 28.96
25.75 22.86
0.84 0.82

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJ Commodity 983.46 11.33 1.17 1251.61 956.11 -15.40 -6.22
Refinitiv/CC CRB Index 264.00 2.40 0.92 329.59 254.03 -11.84 -4.95
Crude oil,$per barrel 73.16 1.82 2.55 122.11 66.74 -29.03 -8.85
Natural gas,$/MMBtu 2.238 0.101 4.73 9.680 1.991 -68.15 -49.99
Gold,$per troy oz. 2026.30 8.90 0.44 2048.00 1623.30 9.11 11.35

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 2156.930 3.800 3.910 4.560 2.700 –0.146 –4.248

U.S. Treasury Long, Bloomberg3297.620 3.890 3.910 4.570 3.060 –5.204–11.849

Aggregate, Bloomberg 2010.270 4.380 4.490 5.210 3.300 0.127 –3.185

Fixed-RateMBS, Bloomberg1989.700 4.420 4.620 5.380 3.300 –0.318 –3.497

HighYield 100, ICEBofA 3252.578 7.985 7.891 8.753 6.441 4.059 4.001

MuniMaster, ICEBofA 571.533 3.112 3.179 3.936 2.419 4.318 0.260

EMBIGlobal, J.P.Morgan 786.710 7.726 7.695 9.159 6.775 1.982 –0.824

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Ohmyhome OMH 25.98 19.78 319.09 27.13 3.80 ...
MoneyLion ML 19.70 6.56 49.92 81.90 7.50 -53.4
Lightning eMotors ZEV 5.83 1.65 39.47 88.60 2.91 -92.1
Innodata INOD 8.27 2.11 34.25 8.94 2.78 2.9
GoHealth GOCO 12.88 3.14 32.24 19.85 4.94 26.3

Imperial Petroleum IMPP 3.12 0.72 30.00 14.55 2.08 -73.7
U.S. GoldMining USGO 13.53 3.12 29.97 14.20 8.31 ...
CarvanaCl A CVNA 11.30 2.34 26.12 58.05 3.55 -70.9
NAPCOSecurity Techs NSSC 33.85 6.47 23.63 39.22 15.60 106.7
Zscaler ZS 107.92 18.46 20.63 194.21 84.93 -29.5

EzFill Holdings EZFL 2.69 0.45 20.09 7.84 1.46 -41.9
MedigusADR MDGS 6.12 1.02 19.88 14.98 4.02 -54.7
OrchardTherapeuticsADR ORTX 5.83 0.96 19.71 7.20 3.60 30.9
ECARXHoldings ECX 6.20 0.98 18.77 11.32 3.02 -36.9
Six Flags Entertainment SIX 26.62 4.18 18.63 33.76 16.83 -13.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AptorumGroup APM 3.64 -1.71 -31.96 17.30 2.30 -62.5
ZappEV ZAPP 3.29 -1.27 -27.85 10.98 3.25 -66.9
Interactive Strength TRNR 3.54 -1.31 -27.01 8.50 3.31 ...
Catalent CTLT 35.46 -12.29 -25.74 115.34 34.37 -62.2
MDJM MDJH 2.06 -0.55 -21.07 3.54 1.31 18.5

BaoshengMedia BAOS 7.92 -2.06 -20.64 23.30 3.00 -20.7
NanobiotixADR NBTX 5.36 -1.32 -19.76 7.76 1.75 -2.4
Oculis Holding OCS 10.42 -2.37 -18.53 14.10 6.26 6.3
Kiromic Biopharma KRBP 4.27 -0.95 -18.20 22.80 2.59 -72.6
XinyuanReal EstateADR XIN 4.27 -0.84 -16.44 11.90 2.95 -63.2

TysonFoodsCl A TSN 50.73 -9.96 -16.41 94.77 50.02 -45.4
JupiterWellness Cl A JWAC 5.81 -1.05 -15.31 13.02 3.90 -41.6
Tredegar TG 7.99 -1.43 -15.18 12.67 7.77 -29.4
LLFlooringHoldings LL 3.06 -0.49 -13.80 12.78 2.75 -75.3
urban-gro UGRO 1.76 -0.28 -13.73 8.22 1.50 -73.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0044227.6282 28.8
Brazil real .1996 5.0105 –5.2
Canada dollar .7478 1.3373 –1.3
Chile peso .001256 796.49 –6.1
Colombiapeso .000222 4503.00 –7.13
EcuadorUSdollar 1 1 unch
Mexico peso .0562 17.7968 –8.7
Uruguay peso .02574 38.8450 –2.8
Asia-Pacific
Australiadollar .6782 1.4745 0.5
China yuan .1447 6.9124 0.2
HongKong dollar .1274 7.8493 0.6
India rupee .01223 81.787 –1.2
Indonesia rupiah .0000678 14742 –5.3
Japan yen .007400 135.13 3.1
Kazakhstan tenge .002254 443.74 –4.1
Macau pataca .1236 8.0880 0.5
Malaysia ringgit .2254 4.4370 0.7
NewZealand dollar .6344 1.5763 0.1
Pakistan rupee .00352 283.730 25.2
Philippines peso .0181 55.372 –0.6
Singapore dollar .7550 1.3245 –1.2
SouthKoreawon .0007558 1323.15 4.9
Sri Lanka rupee .0031346 319.02 –13.2
Taiwan dollar .03260 30.674 0.1
Thailand baht .02952 33.880 –2.1

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004265 23449 –0.8
Europe
CzechRep. koruna .04703 21.263 –5.8
Denmark krone .1478 6.7674 –2.6
Euro area euro 1.1006 .9086 –2.8
Hungary forint .002958 338.08 –9.5
Iceland krona .007282 137.32 –3.0
Norway krone .0952 10.4987 7.0
Poland zloty .2413 4.1445 –5.4
Russia ruble .01287 77.725 5.4
Sweden krona .0984 10.1652 –2.6
Switzerland franc 1.1241 .8896 –3.8
Turkey lira .0513 19.5010 4.3
Ukraine hryvnia .0271 36.9500 0.3
UK pound 1.2618 .7925 –4.1
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0324 30.8970 24.8
Israel shekel .2753 3.6319 3.0
Kuwait dinar 3.2619 .3066 0.2
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.641 –0.7
SaudiArabia riyal .2666 3.7504 –0.2
SouthAfrica rand .0546 18.3172 7.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 95.56 0.03 0.03 –1.03

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33618.69 t55.69, or 0.17%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.41 18.32
17.73 17.39
2.08 2.20
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S&P 500 Index
4138.12 s1.87, or 0.05%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Monday

IronOre, 62%FeCFRChina-s n.a.
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s n.a.
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 26850
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 30800
BMICobalt sulphate, EXWChina, >20.5% -v,m 5148
BMINickel Sulphate, EXWChina, >22%-v,m 4966
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 705

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.7500
Cotton,1 1/16 std lw-mdMphs-u 0.8205
Cotlook 'A' Index-t *94.20
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w 3.62

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 138
Corn,No. 2 yellow,Cent IL-bp,u 6.1600
Corn gluten feed,Midwest-u,w 175.0
Corn glutenmeal,Midwest-u,w 570.5
Cottonseedmeal-u,w 365
Hominy feed,Cent IL-u,w 208
Meat-bonemeal,50%proMnpls-u,w 455
Oats,No.2milling,Mnpls-u 3.8925
Rice, LongGrainMilled, No. 2AR-u,w 37.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 432.10
Soybeans,No.1 yllw IL-bp,u 14.4200
Wheat,Spring14%-proMnpls-u 10.4375

Monday

Wheat,No.2 soft red,St.Louis-u 6.4900
Wheat -Hard - KC (USDA) $ per bu-u 9.0925
Wheat,No.1softwhite,Portld,OR-u 7.2500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 279.90
select 1-3,600-900 lbs.-u 258.02
Broilers, National compwtd. avg.-u,w 1.4152
Butter,AAChicago-d 2.4300
Cheddar cheese,bbl,Chicago-d 151.50
Cheddar cheese,blk,Chicago-d 161.25
Milk,Nonfat dry,Chicago lb.-d 119.75
Coffee,Brazilian,Comp-y 1.9060
Coffee,Colombian, NY-y 2.3173
Eggs,largewhite,Chicago-u 0.7750
Flour,hardwinter KC-p 22.75
Hams,17-20 lbs,Mid-US fob-u 0.76
Hogs,Iowa-So.Minnesota-u 78.79
Pork bellies,12-14 lbMidUS-u 0.9401
Pork loins,13-19 lbMidUS-u 1.0526
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 235.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.5300
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.5708
Tallow,bleach;Chicago-h 0.5650
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/5

Source: Dow JonesMarket Data

CashPrices Monday,May8, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 81.350
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.750

Metals

Gold, per troy oz
Engelhard industrial 2024.00
Handy&Harmanbase 2024.99
Handy&Harman fabricated 2247.73
LBMAGold PriceAM *2038.90
LBMAGold Price PM *2000.95
Krugerrand,wholesale-e 2116.44
Maple Leaf-e 2167.07
AmericanEagle-e 2167.07
Mexican peso-e 2612.84
Austria crown-e 1988.20
Austria phil-e 2126.57
Silver, troy oz.
Engelhard industrial 25.6500
Handy&Harmanbase 25.6200
Handy&Harman fabricated 32.0250
LBMAspot price *£20.4900
(U.S.$ equivalent) *25.8400
Coins,wholesale $1,000 face-a 23471
Othermetals
LBMAPlatinumPrice PM *n.a.
Platinum,Engelhard industrial 1090.0
Palladium,Engelhard industrial 1555.0
Aluminum, LME, $ permetric ton *n.a.
Copper,Comex spot 3.9180

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

3.875 U.S. 2 4.009 s l 3.920 3.970 2.696
3.500 10 3.518 s l 3.445 3.382 3.124

3.250 Australia 2 3.196 s l 3.101 2.845 2.767 -79.5 -80.7 7.1
4.500 10 3.410 s l 3.332 3.194 3.470 -10.6 -10.8 34.0

0.000 France 2 2.800 s l 2.750 2.669 0.337 -119.1 -115.8 -236.0
3.000 10 2.915 s l 2.881 2.703 1.675 -60.2 -55.9 -145.5

2.800 Germany 2 2.619 s l 2.569 2.552 0.319 -137.2 -133.9 -237.7
2.300 10 2.330 s l 2.294 2.186 1.135 -118.7 -114.6 -199.5

2.500 Italy 2 3.302 s l 3.274 3.082 1.083 -68.9 -63.3 -161.3
4.400 10 4.238 s l 4.200 4.027 3.153 72.2 76.0 2.3

0.005 Japan 2 -0.040 t l -0.029 -0.065 -0.045 -403.1 -393.7 -274.1
0.500 10 0.413 t l 0.423 0.459 0.245 -310.4 -301.7 -288.5

0.000 Spain 2 2.968 s l 2.920 2.798 0.785 -102.3 -98.7 -191.1
3.150 10 3.412 s l 3.374 3.219 2.257 -10.4 -6.6 -87.3

0.625 U.K. 2 3.782 l 3.782 3.363 1.501 -20.9 -12.6 -119.5
4.250 10 3.781 l 3.781 3.433 1.998 26.4 34.1 -113.2

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

Comerica CMA 3.800 13.65 July 22, ’26 992 –59 465

JuniperNetworks JNPR 5.950 6.00 March 15, ’41 210 –24 n.a.

Intercontinental Exchange ICE 3.650 4.23 May23, ’25 23 –21 n.a.

Credit Suisse CS 1.250 6.07 Aug. 7, ’26 237 –18 244

KeyCorp KEY 4.900 8.53 Aug. 8, ’32 502 –17 298

Ally Financial ALLY 8.000 7.38 Nov. 1, ’31 387 –13 368

SiemensFinancieringsmaatschappij SIEGR 1.700 4.12 March 11, ’28 n.a. –10 n.a.

SumitomoMitsui Financial SUMIBK 1.474 5.04 July 8, ’25 110 –9 n.a.

…Andspreads thatwidened themost
UBS UBS 4.125 5.86 Sept. 24, ’25 190 30 170

Credit Suisse CS 4.550 7.37 April 17, ’26 365 21 345

JohnDeereCapital … 4.800 4.26 Jan. 9, ’26 54 12 43

Australia andNewZealandBanking ANZ 3.700 4.54 Nov. 16, ’25 54 11 n.a.

Caterpillar Financial Services … 0.900 4.28 March 2, ’26 56 10 47

Coca–Cola KO 2.750 4.47 June 1, ’60 65 9 n.a.

PioneerNatural Resources PXD 5.100 4.78 March 29, ’26 106 9 96

NomuraHoldings NOMURA 2.608 6.03 July 14, ’31 252 8 235

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

AmericanAirlines AAL 11.750 6.61 July 15, ’25 110.250 0.50 110.000

Rakuten RAKUTN 10.250 11.32 Nov. 30, ’24 98.500 0.50 98.375

Sprint Capital … 8.750 5.57 March 15, ’32 121.980 0.39 121.798

QVC QVCN 4.850 12.62 April 1, ’24 93.625 0.38 86.551

Ball BALL 5.250 5.19 July 1, ’25 100.108 0.20 100.085

Bath&BodyWorks BBWI 9.375 5.66 July 1, ’25 107.375 0.13 n.a.

Telecom Italia Capital TITIM 7.721 8.47 June 4, ’38 93.673 0.06 93.609

…Andwith thebiggest price decreases
BauschHealth BHCCN 11.000 17.64 Sept. 30, ’28 77.470 –2.22 81.530

DishDBS … 7.750 34.12 July 1, ’26 51.375 –1.38 57.250

FordMotor Credit … 4.389 6.73 Jan. 8, ’26 94.375 –0.43 95.380

Sprint Capital … 6.875 5.21 Nov. 15, ’28 107.876 –0.28 107.300

Barclays BACR 5.200 6.30 May12, ’26 97.042 –0.24 97.575

Occidental Petroleum OXY 6.450 5.92 Sept. 15, ’36 104.856 –0.14 105.970

HughesSatellite Systems SATS 6.625 9.30 Aug. 1, ’26 92.668 –0.08 94.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2010.27 3.0 U.S. Aggregate 4.380 3.300 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2959.08 3.1 U.S. Corporate 5.240 4.150 6.130

2863.66 2.8 Intermediate 5.120 3.850 6.050

3929.76 3.5 Long term 5.470 4.690 6.370

576.22 3.3 Double-A-rated 4.550 3.610 5.320

785.46 3.1 Triple-B-rated 5.540 4.480 6.440

HighYieldBonds ICEBofA

482.79 4.2 HighYield Constrained 8.618 7.022 9.623

450.17 7.1 Triple-C-rated 14.618 12.535 16.916

3252.58 4.5 HighYield 100 7.985 6.441 8.753

419.96 3.5 Global HighYield Constrained 8.754 7.184 9.945

319.09 3.3 EuropeHighYield Constrained 7.426 5.487 8.508

U.SAgencyBloomberg Fixed Income Indices

1734.67 2.5 U.SAgency 4.330 2.780 5.080

1533.52 2.4 10-20 years 4.320 2.710 5.100

3350.86 5.0 20-plus years 4.520 3.560 5.240

2622.21 3.4 Yankee 4.890 3.780 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 larg s † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1989.70 2.7 Mortgage-Backed 4.420 3.300 5.380

1960.51 2.8 GinnieMae (GNMA) 4.460 3.320 5.370

1171.01 2.7 Fanniemae (FNMA) 4.400 3.300 5.390

1793.94 2.7 FreddieMac (FHLMC) 4.400 3.300 5.370

571.53 2.7 MuniMaster 3.112 2.419 3.936

409.18 2.8 7-12 year 2.710 2.325 3.794

459.60 3.8 12-22 year 3.490 2.991 4.428

432.30 4.9 22-plus year 4.199 3.674 5.131

Global Government J.P.Morgan†

535.65 2.7 Global Government 2.880 1.990 3.250

784.31 2.7 Canada 3.140 2.720 3.780

340.22 2.2 EMU§ 3.160 1.569 3.490

631.39 1.9 France 3.000 1.390 3.310

451.93 1.9 Germany 2.380 0.770 2.760

284.77 2.5 Japan 0.770 0.530 1.060

488.11 1.8 Netherlands 2.690 1.080 3.000

781.47 -0.1 U.K. 3.980 1.820 4.680

786.71 2.4 EmergingMarkets ** 7.726 6.775 9.159

Net YTD
Fund NAV Chg %Ret

AB Funds - ADV
LgCpGrAdv 79.31 ... 13.4
American Century Inv
Ultra 65.38 +0.29 18.5
American Funds Cl A
AmcpA 33.37 +0.10 10.9
AMutlA 49.03 -0.07 1.7
BalA 29.63 -0.04 3.4
BondA 11.58 -0.06 2.9
CapIBA 64.41 -0.13 3.0
CapWGrA 55.21 +0.03 7.4
EupacA 54.78 +0.26 11.7
FdInvA 64.27 +0.07 7.0
GwthA 55.35 +0.19 11.8
HI TrA 9.15 -0.01 3.2
ICAA 44.32 +0.03 7.8
IncoA 22.76 -0.05 1.4
N PerA 52.73 +0.12 11.5
NEcoA 47.94 +0.13 10.2
NwWrldA 72.01 +0.21 8.4
SmCpA 60.09 -0.01 7.1
TxExA 12.29 ... 3.0
WshA 52.86 -0.06 2.1
Artisan Funds
IntlVal Inst 43.35 +0.15 12.3

Baird Funds
AggBdInst 9.80 -0.05 3.1
CorBdInst 10.07 -0.05 3.1
BlackRock Funds
HiYldBd Inst 6.78 -0.01 4.5
BlackRock Funds III
iShS&P500IdxK 485.54 +0.23 8.4
BlackRock Funds Inst
EqtyDivd 18.80 +0.01 3.3
StratIncOpptyIns 9.24 -0.01 2.0
Bridge Builder Trust
CoreBond 9.01 -0.04 3.1
CorePlusBond 8.88 -0.05 3.1
Intl Eq 12.01 +0.01 12.0
LargeCapGrowth 18.99 +0.03 11.1
LargeCapValue 15.18 -0.01 1.6
MunicipalBond 9.86 ... 2.5
Calamos Funds
MktNeutI 14.26 ... 3.8
Columbia Class I
DivIncom I 28.68 -0.04 -0.3
Dimensional Fds
5GlbFxdInc 10.02 ... 1.9
EmgMktVa 28.34 +0.22 7.5
EmMktCorEq 21.45 +0.08 6.6

Net YTD
Fund NAV Chg %Ret

IntlCoreEq 14.90 +0.02 10.5
IntSmCo 18.96 +0.05 9.0
IntSmVa 20.64 +0.08 9.8
LgCo 28.23 +0.01 8.4
US CoreEq1 31.26 -0.02 5.3
US CoreEq2 28.30 -0.03 4.6
US Small 38.35 -0.17 -0.6
US SmCpVal 37.25 -0.20 -4.8
US TgdVal 26.17 -0.12 -4.1
USLgVa 41.00 -0.02 -0.7
Dodge & Cox
Balanced 94.45 -0.19 2.3
GblStock 13.36 ... 5.9
Income 12.45 -0.05 3.0
Intl Stk 46.83 +0.09 8.6
Stock 214.98 -0.41 0.8
DoubleLine Funds
TotRetBdI 8.97 -0.04 3.6
Edgewood Growth Instituti
EdgewoodGrInst 35.88 +0.02 14.6
Fidelity
500IdxInstPrem 143.72 +0.07 8.4
Contrafund K6 19.09 +0.06 13.5
ExtMktIdxInstPre 64.93 +0.11 3.2
FidSerToMarket 13.55 ... 7.6

Net YTD
Fund NAV Chg %Ret

Monday, May 8, 2023

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
GrowthCompanyK6 18.15 +0.05 17.9
InflPrBdIndInsPr 9.33 -0.03 3.5
IntlIdxInstPrem 46.17 +0.03 12.1
LgCpGwId InstPre 24.12 +0.04 15.9
MidCpInxInstPrem 26.50 -0.01 2.2
SAIUSLgCpIndxFd 18.21 +0.01 8.3
SeriesBondFd 9.06 -0.04 3.2
SeriesOverseas 12.37 ... 13.9
SerLTTreBdIdx 6.09 -0.07 5.0
SmCpIdxInstPrem 21.74 -0.07 0.2
TMktIdxInstPrem 113.81 +0.08 7.6
TotalMarketIndex 14.37 +0.01 7.6
TtlIntIdxInstPr 12.80 +0.02 9.3
USBdIdxInstPrem 10.40 -0.05 3.2
Fidelity Freedom
FF2020 13.50 -0.03 5.8
FF2025 12.45 -0.02 6.2
FF2030 15.59 -0.02 6.6
FF2035 13.49 -0.01 7.2
FF2040 9.60 ... 8.0
Freedom2030 K 15.59 -0.02 6.6
Idx2030InsPre 17.89 -0.03 6.5
Idx2035InsPre 20.06 -0.02 7.2
Idx2040InsPre 20.44 -0.01 7.8
Fidelity Invest
Balanc 24.80 -0.01 8.6
BluCh 136.53 +0.77 21.4
Contra 13.65 +0.04 14.5
CpInc 9.21 -0.01 3.9
GroCo 26.87 +0.08 19.4
InvGrBd 10.06 -0.05 3.5
LowP 46.91 +0.01 1.6
Magin 11.72 +0.01 9.6
NASDAQ 154.93 +0.26 17.5
OTC 15.05 +0.02 17.3
Puritn 21.80 +0.02 6.8
SAIUSQtyIdx 17.00 -0.02 11.0
SrsEmrgMkt 16.60 +0.04 6.3

SrsGlobal 13.54 +0.02 9.6
SrsGroCoRetail 16.22 +0.05 17.8
SrsIntlGrw 16.09 +0.03 12.8
SrsIntlVal 10.82 -0.01 7.9
TotalBond 9.50 -0.05 3.3
Fidelity SAI
TotalBd 9.00 -0.04 3.4
U.S.TreBdIdx 8.88 -0.05 3.4
Fidelity Selects
Softwr 22.74 ... 15.7
Tech 22.52 +0.13 26.3
First Eagle Funds
GlbA 62.37 +0.03 7.6
Franklin A1
IncomeA1 2.28 -0.01 2.8
FrankTemp/Frank Adv
IncomeAdv 2.26 ... 2.9
FrankTemp/Franklin A
Growth A 111.22 -0.22 8.8
RisDv A 86.26 -0.14 4.7
Guggenheim Funds Tru
TotRtnBdFdClInst 23.74 -0.11 3.8
Harbor Funds
CapApInst 76.12 +0.52 21.3
Harding Loevner
IntlEq 25.80 +0.01 10.2
Invesco Funds A
EqIncA 9.80 -0.02 0.3
Invesco Funds Y
DevMktY 39.28 +0.09 12.4
JHF III DispVal
DispValMCI 24.59 +0.01 0.7
John Hancock
BondR6 13.57 -0.07 3.2
JPMorgan I Class
CoreBond 10.35 -0.05 3.7
EqInc 21.80 -0.02 -2.8
LgCpGwth 49.11 +0.12 9.8

JPMorgan R Class
CoreBond 10.36 -0.05 3.7
CorePlusBd 7.29 -0.03 3.7
Lord Abbett I
BdDebentr 6.93 -0.02 1.6
ShtDurInc p 3.86 ... 2.4
Metropolitan West
TotRetBdI 9.24 -0.06 NA
TRBdPlan 8.67 -0.05 NA
MFS Funds
IIE 32.06 +0.05 13.9
MFS Funds Class I
GrowthI 149.75 +0.29 13.0
ValueI 47.25 +0.03 -0.7
Neuberger Berman Fds
LCVal Inst 42.92 -0.02 -0.3
Northern Funds
StkIdx 44.05 +0.02 8.3
Old Westbury Fds
LrgCpStr 15.64 +0.02 7.3
Parnassus Fds
ParnEqFd 51.12 -0.08 9.1
PGIM Funds Cl Z
TotalReturnBond 11.94 -0.06 3.4
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 8.63 -0.04 3.3
PIMCO Funds A
IncomeFd 10.46 -0.03 3.2
PIMCO Funds I2
Income 10.46 -0.03 3.3
PIMCO Funds Instl
IncomeFd 10.46 -0.03 3.3
Price Funds
BlChip 124.30 +0.49 20.1
DivGro 66.03 -0.09 3.3
Growth 73.58 +0.30 19.4
HelSci 91.92 -0.35 2.3

LgCapGow I 54.05 +0.17 17.7
MidCap 94.12 -0.31 6.1
NHoriz 49.28 -0.02 6.4
R2025 15.44 -0.02 5.6
R2030 23.21 -0.01 6.2
R2040 26.17 +0.01 7.2
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 29.20 +0.02 7.6
IntlEqIdxInst 21.40 +0.01 12.0
VANGUARD ADMIRAL
500Adml 382.15 +0.18 8.4
BalAdml 41.59 -0.07 5.8
CAITAdml 11.32 ... 2.6
CapOpAdml r 156.21 +0.36 6.9
DivAppIdxAdm 42.35 -0.07 3.3
EMAdmr 33.60 +0.10 3.7
EqIncAdml 82.29 -0.11 -2.1
ExplrAdml 90.87 ... 4.6
ExtndAdml 103.68 +0.18 3.1
GNMAAdml 9.35 -0.06 2.9
GrwthAdml 130.12 +0.34 18.8
HlthCareAdml r 91.49 -0.03 5.3
HYCorAdml r 5.22 -0.01 3.4
InfProAd 23.89 -0.07 3.5
IntlGrAdml 100.64 +0.22 11.3
ITBondAdml 10.38 -0.05 4.0
ITIGradeAdml 8.53 -0.04 3.9
LarCapAd 95.13 +0.09 8.6
LTGradeAdml 7.98 -0.10 4.0
MidCpAdml 256.08 -0.22 1.8
MuHYAdml 10.52 ... 3.9
MuIntAdml 13.59 ... 2.7
MuLTAdml 10.82 ... 3.6
MuLtdAdml 10.75 ... 1.5
MuShtAdml 15.63 ... 1.2

PrmcpAdml r 142.07 +0.18 8.6
RealEstatAdml 116.94 -0.70 1.1
SmCapAdml 88.72 -0.11 1.3
SmGthAdml 75.13 +0.07 6.7
STBondAdml 10.04 -0.02 2.5
STIGradeAdml 10.09 -0.03 2.4
STIPSIxAdm 24.02 -0.01 2.6
TotBdAdml 9.68 -0.05 3.2
TotIntBdIdxAdm 19.51 -0.04 3.6
TotIntlAdmIdx r 30.35 +0.05 9.2
TotStAdml 99.73 +0.07 7.5
TxMCapAdml 213.39 +0.16 8.3
TxMIn r 14.96 +0.01 11.1
USGroAdml 118.58 +0.85 17.0
ValAdml 53.95 -0.05 -0.9
WdsrllAdml 69.38 +0.01 4.9
WellsIAdml 59.52 -0.25 1.3
WelltnAdml 69.08 -0.10 4.7
WndsrAdml 69.78 -0.11 2.2
VANGUARD FDS
DivdGro 35.63 -0.09 1.3
IntlVal 39.27 +0.01 9.9
LifeCon 20.00 -0.04 5.3
LifeGro 38.62 -0.01 7.2
LifeMod 29.15 -0.03 6.2
PrmcpCor 28.77 +0.02 5.8
STAR 25.77 -0.04 6.7
TgtRe2020 26.71 -0.04 5.3
TgtRe2025 17.68 -0.02 6.0
TgtRe2030 33.39 -0.03 6.4
TgtRe2035 20.67 -0.01 6.8
TgtRe2040 36.43 -0.01 7.1
TgtRe2045 24.54 ... 7.5
TgtRe2050 40.72 +0.01 7.7
TgtRe2060 41.84 +0.01 7.8
TgtRet2055 45.43 +0.01 7.7
TgtRetInc 12.77 -0.02 4.7
WellsI 24.57 -0.11 1.3

Welltn 40.01 -0.05 4.7
WndsrII 39.11 +0.01 4.9
VANGUARD INDEX FDS
ExtndIstPl 255.85 +0.44 3.2
IdxIntl 18.14 +0.02 9.1
MdCpGrAdml 81.37 +0.05 5.4
MdCpVlAdml 68.79 -0.16 -1.3
SmValAdml 66.16 -0.20 -2.5
TotBd2 9.57 -0.05 3.2
TotIntlInstIdx r 121.36 +0.17 9.2
TotItlInstPlId r 121.39 +0.18 9.2
TotSt 99.71 +0.07 7.5
VANGUARD INSTL FDS
BalInst 41.60 -0.07 5.8
DevMktsIndInst 14.98 +0.01 11.1
DevMktsInxInst 23.42 +0.02 11.2
ExtndInst 103.68 +0.18 3.2
GrwthInst 130.13 +0.34 18.8
InPrSeIn 9.73 -0.03 3.5
InstIdx 345.75 +0.16 8.4
InstPlus 345.75 +0.17 8.4
InstTStPlus 71.69 +0.04 7.6
MidCpInst 56.57 -0.05 1.8
MidCpIstPl 278.99 -0.24 1.8
RealEstaInstl 18.10 -0.11 1.1
SmCapInst 88.72 -0.11 1.3
SmCapIstPl 256.07 -0.32 1.3
STIGradeInst 10.09 -0.03 2.4
STIPSIxins 24.04 -0.01 2.6
TotBdInst 9.68 -0.05 3.2
TotBdInst2 9.57 -0.05 3.2
TotBdInstPl 9.68 -0.05 3.2
TotIntBdIdxInst 29.27 -0.06 3.6
TotStInst 99.74 +0.06 7.5
ValueInst 53.94 -0.06 -0.9
WCM Focus Funds
WCMFocIntlGrwIns 21.82 +0.03 11.0
Western Asset
CorePlusBdI 9.55 -0.05 3.4

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
May 3.8895 3.9410 3.8865 3.9180 0.0465 2,501
July 3.8925 3.9595 3.8765 3.9295 0.0465 121,484
Gold (CMX)-100 troy oz.; $ per troy oz.
May 2022.50 2024.60 2022.50 2026.30 8.90 213
June 2024.60 2037.10 2022.00 2033.20 8.40 358,631
July 2038.70 2046.50 2035.90 2043.20 8.50 1,354
Aug 2044.20 2056.50 2041.50 2052.80 8.60 100,605
Oct 2064.10 2075.50 2062.20 2072.00 8.80 11,388
Dec 2080.20 2094.00 2079.40 2090.20 8.80 30,452
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 1571.40 76.60 1
June 1486.50 1581.00 1486.00 1563.40 76.60 10,017
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 1088.80 22.40 1
July 1067.40 1096.90 1065.40 1087.70 19.40 65,702
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 25.720 25.720 25.710 25.636 –0.107 700
July 25.945 25.990 25.760 25.834 –0.096 122,959
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 71.35 73.69 71.04 73.16 1.82 295,580
July 71.27 73.56 70.96 73.07 1.80 276,946
Aug 71.12 73.24 70.71 72.81 1.78 182,181
Sept 70.84 72.78 70.32 72.42 1.77 132,203
Oct 70.33 72.29 69.91 71.98 1.75 162,123
Dec 69.34 71.33 69.05 71.11 1.68 219,955
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 2.3147 2.3845 2.3146 2.3777 .0630 75,575
July 2.3183 2.3862 2.3160 2.3794 .0605 43,978
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 2.3821 2.4698 2.3770 2.4616 .0826 90,023
July 2.3481 2.4297 2.3420 2.4216 .0766 70,089
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 2.148 2.255 2.140 2.238 .101 210,556
July 2.329 2.424 2.320 2.412 .091 289,071
Aug 2.418 2.508 2.402 2.498 .094 78,304
Sept 2.406 2.502 2.395 2.493 .093 139,254
Oct 2.532 2.608 2.518 2.598 .079 109,433
Jan'24 3.747 3.797 3.734 3.783 .049 81,491

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 652.75 658.50 651.50 656.50 3.25 2,894
July 596.50 600.00 593.75 596.50 … 540,720
Oats (CBT)-5,000bu.; cents per bu.
May 330.50 10.75 2
July 329.00 340.00 326.75 339.25 10.25 3,643
Soybeans (CBT)-5,000bu.; cents per bu.
May 1477.00 1477.00 1464.50 1468.75 –.25 657
July 1436.50 1446.75 1430.00 1433.75 –2.75 277,446
SoybeanMeal (CBT)-100 tons; $ per ton.
May 428.00 428.90 425.20 425.50 –3.40 613
July 424.50 430.10 423.30 426.90 .80 184,483
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 53.60 53.60 53.30 53.34 –.75 889
July 54.36 55.12 53.46 53.65 –.68 197,201
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 18.10 18.10 18.10 18.15 .08 35
Sept 15.44 15.46 15.32 15.42 –.02 3,639
Wheat (CBT)-5,000bu.; cents per bu.
May 647.50 651.25 641.00 641.00 –6.00 102
July 662.00 669.00 652.25 654.00 –6.25 219,203
Wheat (KC)-5,000bu.; cents per bu.
May 904.75 910.00 s 904.75 891.00 11.25 54
July 834.25 859.25 832.75 844.25 11.25 103,461
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 202.175 203.875 202.000 203.425 .900 6,463
Aug 221.500 223.375 221.150 223.100 1.675 30,728
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 161.925 162.825 161.775 162.425 .500 116,517
Aug 159.525 160.225 159.425 160.075 .575 104,343
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 75.675 76.000 75.550 75.625 .100 3,945
June 83.625 84.125 t 83.025 83.300 –.475 83,920
Lumber: BritishColumbia (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 359.00 359.60 352.00 358.00 –.50 191
Lumber: Chicago (CME)-27,500bd. ft., $ per 1,000bd. ft.
May 460.00 469.00 450.00 461.00 8.00 276
July 505.50 528.00 505.50 513.50 13.50 4,184
Milk (CME)-200,000 lbs., cents per lb.
May 16.57 16.60 t 16.39 16.46 –.11 5,088
June 16.96 17.15 16.92 17.04 .05 6,131
Cocoa (ICE-US)-10metric tons; $ per ton.
May 3,188 3,195 3,178 3,179 70 394
July 2,940 2,969 2,919 2,954 21 131,480
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 186.90 186.90 186.90 186.90 –4.10 306

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

July 188.05 189.95 183.45 183.95 –4.10 80,892
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 26.42 26.48 26.01 26.09 –.23 399,347
Oct 26.04 26.11 25.65 25.73 –.24 235,842
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 42.89 42.89 42.89 42.89 … 508
March'24 42.15 42.15 42.15 … 2,102
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 81.53 81.53 81.53 81.53 –.60 5
July 83.90 84.87 83.05 83.30 –.60 87,459
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 280.00 280.00 279.80 278.60 4.40 8
July 272.25 273.10 259.95 259.95 –10.00 7,998

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 139-290 140-100 138-020 138-060 –1-19.0 1,462,292
Sept 140-030 140-230 138-180 138-200 –1-19.0 543
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 131-050 131-130 129-260 129-280 –1-03.0 1,173,269
Sept 131-070 131-190 130-020 130-030 –1-03.0 3,729
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 115-255 115-275 115-050 115-055 –17.5 4,417,703
Sept 116-170 116-210 115-315 115-315 –18.0 37,176
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 110-105 110-112 109-287 109-290 –12.7 4,974,391
Sept 110-290 110-305 110-167 110-165 –12.7 68,862
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 103-111 103-116 103-052 103-053 –5.8 2,871,110
Sept 104-000 104-010 103-267 103-268 –6.1 5,697
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 94.9575 94.9575 94.9525 94.9525 –.0025 397,045
July 94.9500 94.9500 94.9150 94.9200 –.0200 269,953
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 97-315 98-050 97-260 97-275 –15.0 7,291
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Feb 95.2300 95.2300 t 95.2275 95.2275 15,251
June 94.9600 94.9650 94.9250 94.9300 –.0300 1,445,102
Eurodollar (CME)-$1,000,000; pts of 100%
May 94.6675 94.6775 94.6450 94.6500 –.0025 66,430
June 94.5950 94.6000 94.5800 94.5800 –.0200 563,213

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .7417 .7434 .7399 .7407 –.0021 910
June .7462 .7474 .7439 .7446 –.0021 184,524
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7480 .7511 .7471 .7481 .0001 341
June .7483 .7518 .7477 .7486 .0002 163,960
BritishPound (CME)-£62,500; $ per £
May 1.2645 1.2670 s 1.2617 1.2621 –.0023 597
June 1.2641 1.2682 s 1.2626 1.2631 –.0023 222,482
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1285 1.1330 1.1274 1.1295 .0009 42,452
Sept 1.1400 1.1438 1.1388 1.1405 .0007 512
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6757 .6805 .6742 .6789 .0031 609
June .6763 .6815 .6751 .6798 .0031 173,747
MexicanPeso (CME)-MXN500,000; $ perMXN
May .05598 .05620 s .05598 .05612 –.00002 34
June .05586 .05591 s .05559 .05577 –.00002 254,641
Euro (CME)-€125,000; $ per €
May 1.1024 1.1058 1.1005 1.1010 –.0022 1,350
June 1.1047 1.1081 1.1027 1.1033 –.0021 771,835

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 33753 33848 33566 33685 –54 92,474
Sept 34013 34102 33839 33950 –51 861
Mini S&P500 (CME)-$50 x index
June 4151.00 4161.00 4137.50 4152.75 2.50 2,250,832
Sept 4186.25 4198.75 4176.00 4190.75 3.00 24,605
Mini S&PMidcap400 (CME)-$100 x index
June 2474.10 2482.70 2452.00 2461.70 –8.00 38,228
Sept 2480.20 –6.70 n.a.
MiniNasdaq 100 (CME)-$20 x index
June 13316.00 13368.00 13254.50 13352.25 34.50 261,487
Sept 13456.25 13513.25 s 13403.75 13498.75 36.00 3,772
Mini Russell 2000 (CME)-$50 x index
June 1765.60 1776.10 1751.40 1761.00 –4.40 538,867
Sept 1778.40 1791.00 1767.50 1776.50 –4.30 3,924
Dec 1792.90 –4.20 77
Mini Russell 1000 (CME)-$50 x index
June 2268.10 2273.60 2263.70 2271.40 2.20 7,434
U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.05 101.20 100.83 101.16 .16 32,232
Sept 100.68 100.80 100.49 100.83 .16 896

Source: FactSet

wsj.com/market-data/commodities
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iShMSCI EAFE EFA 73.90 0.03 12.6
iSh MSCI EM EEM 39.41 0.05 4.0
iShMSCIEAFEValue EFV 50.24 0.06 9.5
iShNatlMuniBd MUB 107.18 –0.26 1.6
iSh1-5YIGCorpBd IGSB 50.48 –0.20 1.3
iSh1-3YTreaBd SHY 82.08 –0.16 1.1
iShRussMC IWR 68.66 –0.06 1.8
iShRuss1000 IWB 226.47 0.08 7.6
iShRuss1000Grw IWF 247.54 0.17 15.5
iShRuss1000Val IWD 152.00 0.05 0.2
iShRussell2000 IWM 174.05 –0.23 –0.2
iShS&P500Grw IVW 64.76 0.12 10.7
iShS&P500Value IVE 152.07 –0.04 4.8
iShSelectDiv DVY 113.53 –0.38 –5.9
iSh7-10YTreaBd IEF 99.08 –0.61 3.4
iShShortTreaBd SHV 110.15 0.01 0.2
iShTIPSBondETF TIP 109.37 –0.37 2.8
iSh20+YTreaBd TLT 103.42 –1.40 3.9
iShUSTreasuryBd GOVT 23.30 –0.51 2.6
JPMEquityPrem JEPI 54.70 –0.04 0.4
JPM UltShIncm JPST 50.22 –0.06 0.2
ProShUltPrQQQ TQQQ 28.44 0.82 64.4
SPDRBbg1-3MTB BIL 91.48 0.01 0.0
SPDR DJIA Tr DIA 336.22 –0.15 1.5
SPDR Gold GLD 187.69 0.12 10.6
SPDRPtfDevxUS SPDW 33.07 0.03 11.4
SPDRS&P500Value SPYV 40.82 ... 5.0
SPDRPtfS&P500 SPLG 48.54 0.06 7.9

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 147.69 0.34 14.3
CnsStapleSelSector XLP 76.95 –0.30 3.2
DimenUSCoreEq2 DFAC 25.35 –0.04 4.4
EnSelSectorSPDR XLE 80.23 ... –8.3
FinSelSectorSPDR XLF 32.38 0.15 –5.3
HealthCareSelSect XLV 133.30 –0.22 –1.9
InvscQQQI QQQ 323.69 0.25 21.6
InvscS&P500EW RSP 142.77 –0.18 1.1
iShCoreDivGrowth DGRO 50.12 –0.20 0.2
iShCoreMSCIEAFE IEFA 69.10 0.07 12.1
iShCoreMSCIEM IEMG 48.91 ... 4.7
iShCoreMSCITotInt IXUS 63.50 0.03 9.7
iShCoreS&P500 IVV 414.52 0.05 7.9
iShCoreS&P MC IJH 244.64 –0.27 1.1
iShCoreS&P SC IJR 92.93 –0.44 –1.8
iShCoreS&PTotUS ITOT 90.83 0.03 7.1
iShCoreTotalUSDBd IUSB 45.87 –0.46 2.1
iShCoreUSAggBd AGG 99.10 –0.55 2.2
iShESGAwareUSA ESGU 90.83 0.03 7.2
iShEdgeMSCIMinUSA USMV 73.44 –0.20 1.9
iShEdgeMSCIUSAQual QUAL 124.55 0.01 9.3
iShGoldTr IAU 38.29 0.13 10.7
iShiBoxx$HYCpBd HYG 74.55 –0.28 1.2
iShiBoxx$InvGrCpBd LQD 107.76 –0.72 2.2
iShJPMUSDEmBd EMB 85.05 –0.40 0.5
iShMBS MBB 94.33 –0.52 1.7
iShMSCIACWI ACWI 92.35 0.04 8.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, May 8, 2023 SPDRS&P500Growth SPYG 56.09 0.11 10.7
SPDR S&P 500 SPY 412.74 0.03 7.9
SchwabIntEquity SCHF 35.96 0.06 11.6
SchwabUS BrdMkt SCHB 48.01 ... 7.1
SchwabUS Div SCHD 70.62 –0.52 –6.5
SchwabUS LC SCHX 48.67 0.10 7.8
SchwabUS LC Grw SCHG 66.36 0.26 19.4
SPDR S&PMdCpTr MDY 448.09 –0.31 1.2
SPDR S&P Div SDY 122.91 –0.57 –1.8
TechSelectSector XLK 151.16 –0.05 21.5
UtilitiesSelSector XLU 68.82 –0.30 –2.4
VanEckGoldMin GDX 35.36 –0.11 23.4
VangdInfoTech VGT 386.59 0.11 21.0
VangdSC Val VBR 154.01 –0.23 –3.0
VangdExtMkt VXF 136.61 0.12 2.8
VangdDivApp VIG 156.07 –0.14 2.8
VangdFTSEAWxUS VEU 54.78 0.07 9.3
VangdFTSEDevMk VEA 46.61 0.04 11.1
VangdFTSE EM VWO 40.46 0.02 3.8
VangdFTSE Europe VGK 63.57 0.02 14.7
VangdGrowth VUG 252.81 0.29 18.6
VangdHlthCr VHT 245.85 –0.30 –0.9
VangdHiDiv VYM 104.46 –0.08 –3.5
VangdIntermBd BIV 76.57 –0.55 3.0
VangdIntrCorpBd VCIT 79.50 –0.51 2.6
VangdIntermTrea VGIT 60.11 –0.41 2.8
VangdLC VV 188.33 0.07 8.1
VangdMC VO 206.74 –0.07 1.4
VangdMC Val VOE 132.77 –0.26 –1.8
VangdMBS VMBS 46.39 –0.49 1.9
VangdRealEst VNQ 82.51 –0.58 0.0

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdS&P500ETF VOO 379.18 0.06 7.9
VangdST Bond BSV 76.56 –0.20 1.7
VangdSTCpBd VCSH 76.12 –0.22 1.2
VangdShtTmInfltn VTIP 47.90 –0.10 2.5
VangdShortTrea VGSH 58.44 –0.15 1.1

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdSC VB 185.11 –0.16 0.9

VangdTaxExemptBd VTEB 50.36 –0.20 1.8

VangdTotalBd BND 73.45 –0.47 2.2

VangdTotIntlBd BNDX 48.74 –0.23 2.8

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdTotIntlStk VXUS 56.56 0.07 9.4
VangdTotalStk VTI 204.91 0.11 7.2
VangdTotWrldStk VT 93.21 0.05 8.1
VangdValue VTV 138.27 –0.09 –1.5
WisdTrFRTrea USFR 50.38 ... 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

BUSINESS & FINANCE

ports after that, and the em-
ployer group accused the
ILWU recently of undertaking
job actions that slowed the
movement of cargo containers.

Disputes during West Coast
port labor talks in previous
years have led to backups at
ports. Ms. Dankert said her
members aren’t likely to restore
cargo flows that have been di-
verted to Gulf Coast and East
Coast gateways until a deal has
been voted on by dockworkers,
which could take months once
negotiators reach an agreement.

Shipping industry officials
say local issues have been re-
solved and a tentative agree-
ment was reached last month
on terms for the use of auto-

mation on the docks, one of
the most contentious issues.

That leaves the issue of
wages and pensions. Shipping
officials familiar with the talks
say the ILWU is likely to ex-
pect a pay increase in the first
year of the new contract to at
least match a deal reached re-
cently with an ILWU local
chapter in Hawaii of 10%.

The parties also have to
agree how long the contract
will run. Employers had been
pushing for a six-year con-
tract. The union had been
pushing for a two-year con-
tract, according to people fa-
miliar with the talks. Any
agreement would be retroac-
tive to July 2022, when the

last contract expired.
When negotiations began

May 10, 2022, in San Fran-
cisco, the industry was still
reeling from bottlenecks
caused by a surge of cargoes
during the Covid pandemic
and there were hopes dock-
workers and employers could
reach a resolution quickly.

Talks have been taking place
amid rising tensions between
companies and workers. Dock-
workers, truckers, rail and
warehouse workers in Europe,
Asia and the U.S. have flexed
their muscle over the past year,
staging walkouts and other ac-
tions that have shut down
cargo flows and prompted gov-
ernment intervention.

Contract talks between
unionized longshore workers
and employers at West Coast
ports appear to be headed into
their final stretch following
agreements on several major
issues, potentially clearing the
uncertainty that has been hang-
ing over U.S. importers heading
into the fall selling season.

Some shipping officials fa-
miliar with the talks hope a
tentative agreement could be
reached by June, ending a con-
tentious period in port labor
relations that prompted some
of the country’s biggest retail-
ers and manufacturers to shift
goods away from the region to
avoid possible disruptions.

“The goal is to have
smoothly operating supply
chains and fluid ports, so the
sooner [they] can get the ne-
gotiations wrapped up the bet-
ter,” said Jessica Dankert, vice
president for supply chain at
the Retail Industry Leaders
Association, which represents
some of the nation’s biggest
retailers.

The sides have been negoti-
ating for almost a year on a
contract covering more than
22,000 dockworkers at ports
from California to Washington
state. The International Long-
shore and Warehouse Union,
which represents dockworkers,
and the employers’ group, the
Pacific Maritime Association,
declined to comment on the
negotiations.

The union and the PMA
reached a tentative agreement
on healthcare benefits last
July, soon after talks began.
Negotiations bogged down
over local issues at individual

BY PAUL BERGER

Labor Deal Comes Into View
For Ports Along West Coast

Major companies have shifted goods away from the region to avoid possible disruptions. Above, a
container terminal at the Port of Long Beach in California earlier this year.
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that can be returned to share-
holders, fell to $719.3 million,
or 81 cents an adjusted share,
from $974 million, or $1.11 an
adjusted share, a year earlier.

Fee-related earnings de-
clined 9.3% to $548.6 million,
or 62 cents an adjusted share.

Overall, KKR reported net
income of $322.7 million, or
36 cents a share, compared
with a loss of $9.8 million, or
2 cents a share, a year earlier.

Revenue more than tripled
to $3.13 billion, with both the
firm’s asset-management and
insurance segments delivering
strong revenue gains from the
year-earlier period.

KKR said its traditional pri-
vate-equity portfolio posted a
2% gain for the first quarter
but lost 9% in the trailing 12
months through March. The
firm’s traditional private-eq-
uity portfolio includes invest-
ments held by the firm’s pri-
vate-equity flagship funds. It
doesn’t include growth equity
funds or core investments.

The firm’s infrastructure
portfolio produced a 7% gain
for the just-ended quarter and
rose 9% in the trailing 12
months through March, while
its real-estate holdings lost 3%
and 9%, respectively. KKR said
its leveraged credit and alter-
native credit assets posted 4%
and 2% gains in the March
quarter, respectively.

KKR said it raised around
$12 billion during the quarter,
including roughly $9 billion
for credit and liquid strate-
gies. The firm again high-
lighted the benefits of having
a capital-markets unit, which
co-Chief Executive Scott Nut-
tall called “a secret weapon”
that has allowed the firm to
get some deals done even in a
challenging environment.

Private-equity firm KKR
said after-tax distributable
earnings fell 26% in the March
quarter, reflecting a broader
slowdown in investment
sales.

“We are not forced sellers,”
Chief Financial Officer Robert
Lewin said during a confer-
ence call with analysts to dis-
cuss the firm’s results. Much
of the firm’s capital is locked
up for eight years or more, he
said.

Mr. Lewin said the firm
sees a quiet monetization out-
look in the market and that
will likely continue for the rest
of the year, mirroring com-
ments last week from Carlyle
Group executives.

Still, Mr. Lewin said, “We
feel really good that we got
the macro right coming into
this period of time and we’ll
exit it in a stronger position.”

New York-based KKR, one
of the original buyout shops,
said first-quarter after-tax dis-
tributable earnings, or cash

BY MARIA ARMENTAL

Key Profit Metric
Declines at KKR

Monday
$49.31

KKR share price

Source: FactSet
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MoneyRates May 8, 2023

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a
guide to general levels but don’t always represent actual transactions.

Inflation
March index ChgFrom (%)

level Feb. '23
March

'22

U.S. consumer price index
All items 301.836 0.33 5.0
Core 305.476 0.48 5.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.25 8.00 8.25 4.00
Canada 6.70 6.70 6.70 3.20
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 5.4000 5.1500 5.4000 0.9500
Low 5.0700 4.8000 5.0700 0.8000
Bid 5.0800 4.8300 5.0800 0.8200
Offer 5.1200 4.8500 5.1200 0.8400

Treasury bill auction
4weeks 5.840 3.830 5.840 0.490
13weeks 5.140 5.120 5.140 0.900
26weeks 4.890 4.900 4.970 1.385

Secondarymarket

FannieMae
30-yearmortgage yields

30days 5.944 5.984 6.812 4.321
60days 5.946 5.988 6.988 4.390

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.00 6.75 7.00 2.75

Commercial paper (AA financial)
90days n.a. 5.10 5.23 1.25

Libor
Onemonth 5.10443 5.06214 5.10443 0.84314
Threemonth 5.33686 5.30243 5.33686 1.39857
Sixmonth 5.35286 5.40700 5.49986 1.93200
One year 5.19971 5.36629 5.88071 2.58829

SecuredOvernight FinancingRate
5.06 4.81 5.06 0.69

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.106 22.800 5.128 0.700
MBS 5.140 47.450 5.147 0.770

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay4, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay4, 2023.SecuredOvernight
FinancingRate is as ofMay5, 2023. DTCCGCF
Repo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

PolicyRates
Euro zone 3.50 3.50 3.50 0.00
Switzerland 2.00 2.00 2.00 0.00
Britain 4.25 4.25 4.25 1.00
Australia 3.85 3.60 3.85 0.35

Overnight repurchase
U.S. 4.85 4.85 4.91 0.71

U.S. government rates

Discount
5.25 5.00 5.25 1.00

Federal funds
Effective rate 5.0900 4.8400 5.0900 0.8300

Week —52-WEEK—
Latest ago High Low

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constant maturities. Data are from weekly Federal Reserve
release H.15.

WeekEnded 52-Week
May5 Apr 28 High Low

Federal funds (effective)
4.83 4.83 4.83 0.33

Commercial paper
Nonfinancial
1-month 5.00 4.82 5.00 0.71
2-month 5.07 4.82 5.07 0.89
3-month 5.10 4.90 5.10 0.80
Financial
1-month 5.08 4.88 5.08 0.85
2-month 5.18 4.95 5.18 1.01
3-month 5.19 5.07 5.19 1.20

Discountwindowprimary credit
5.25 5.00 5.25 1.00

Treasury yields at constant
maturities
1-month 5.02 4.04 5.02 0.47
3-month 5.26 5.15 5.26 0.88

WeekEnded 52-Week
May5 Apr 28 High Low

6-month 5.09 5.03 5.27 1.43
1-year 4.72 4.72 5.12 2.00
2-year 3.93 4.00 4.89 2.51
3-year 3.64 3.74 4.57 2.67
5-year 3.43 3.52 4.32 2.75
7-year 3.43 3.50 4.23 2.78
10-year 3.44 3.46 4.12 2.72
20-year 3.84 3.82 4.44 3.18

Treasury yields (secondarymarket)
1-month 4.80 3.87 4.80 0.45
3-month 5.09 5.00 5.09 0.87
6-month 4.86 4.83 5.03 1.39

TIPS
5-year 1.25 1.25 1.81 -0.22
7-year 1.24 1.23 1.70 -0.01
10-year 1.24 1.22 1.66 0.17
20-year 1.40 1.35 1.70 0.42
Long-termavg 1.59 1.52 1.94 0.61

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15
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MARKETS

Six Flags Entertainment shares rose 19% on Monday.
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research through Friday.
On Monday, the S&P 500

gained less than 0.1%, while the
Dow Jones Industrial Average
lost 56 points, or 0.2%. The
Nasdaq Composite added 0.2%.
That was enough to push the
tech-heavy index up 20% from
its 2022 lows and into bull-
market territory. The index had
endured a 143-trading-day
stretch in a bear market, the
longest for the Nasdaq since
2008.

The swings in regional-bank
stocks came after PacWest
slashed its dividend late Friday,
a move that investors expect
will boost its capital buffers
and aided to confidence in its
survival odds. The stock surged
as much as 30% early in the
session.

“Everyone’s senses are
heightened,” said Hussein Ada-
tia, a portfolio manager at
Westwood. “The further we
move away from this minire-
gional banking crisis, the more
we can focus on the macro-
economy.”

Even though some banks—
like Western Alliance, which
rose 0.6%—held onto some of
their early-morning rallies, an-
alysts said a full-fledge re-
bound remains well away. Con-
cerns over the lending
environment and a potential
recession have hammered re-

gional bank stocks, sending re-
gional banks down 11% in May.

“The primary risk to the
economy is that small- and me-
dium-sized businesses lose
substantial borrowing power
due to the turmoil among re-
gional banks,” said Rhys Wil-
liams, chief strategist at Spout-
ing Rock Asset Management.

Adding to concerns about
lending, the Federal Reserve’s
Senior Loan Officer Opinion
Survey on Bank Lending Prac-
tices, released Monday after-
noon, showed credit conditions
continued to deteriorate in the
first quarter.

“The bar is very low; expec-
tations are not rosy at all,”
said Mr. Adatia, who invests in
high-yield corporate bonds and
distressed credit assets.

Elsewhere, Tyson Foods slid
16% after reporting a swing to
a loss. That was its worst daily
decline since the onset of the
Covid-19 pandemic. Six Flags
Entertainment rose 19% after
reporting that spending at its
amusement parks held up de-
spite rising prices.

Investors await this week’s
release of the consumer-price
index on Wednesday to see if
inflation is continuing to fall in
light of the Fed policy meeting
last week to signal a pause in
interest-rate increases. That
will be followed by supplier in-

flation on Thursday.
The 2-year Treasury yield

climbed to 4.009% from 3.920%
Friday, when it notched its
largest weekly decline since
the onset of the banking tu-
mult in mid-March, according
to Tradeweb data. The yield on
the 10-year note rose to 3.518%
from 3.445%.

Oil prices rose, regaining
some ground after wrapping
up the third-consecutive
weekly loss. Brent crude, the
international benchmark,
added 2.3% to $77.01 a barrel.

Overseas, the Stoxx Europe
600 Index added 0.3%. Early
Tuesday, Japan’s Nikkei 225
was up 0.8%, Hong Kong’s
Hang Seng Index was down
0.4% and the Shanghai Com-
posite was up 0.1%. S&P 500
futures fell 0.1%.

Another slide in regional-
bank stocks and data showing
tightening lending conditions
left major stock indexes little
changed.

Shares of several smaller
lenders spiked early Monday,
lifted by a dividend cut from

PacWest that
boosted investors’
confidence in its
survival odds.

While PacWest added 3.7% for
the day, the broader gains un-
wound as a volatile session
wore on, leaving the KBW Nas-
daq Regional Banking Index
down 2.8%.

Indexes were buoyed by
gains in some large technology
firms. Communication services
companies led the S&P 500,
boosted to a 1.3% gain by ad-
vances in shares of Meta and
Alphabet.

Megacap tech companies
have propelled the stock mar-
ket’s gains this year, outper-
forming the broader index by
23 percentage points in 2023,
according to Goldman Sachs

BY ERIC WALLERSTEIN

Smaller-Bank Stocks Fall
Blue chips drop, S&P
500 ekes out gain,
Nasdaq returns to
bull-market territory

MONDAY’S
MARKETS

Index performance Monday

Source: FactSet
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $158,077,972,400 $141,311,805,900
Accepted bids $63,528,041,400 $53,497,249,100
" noncomp $3,437,681,700 $2,013,719,100
" foreign noncomp $100,000,000 $0
Auction price (rate) 98.700722 97.527833

(5.140%) (4.890%)
5.294% 5.098%

Bids at clearing yield accepted 37.94% 96.48%
912796XY0 912797FJ1

Both issues are datedMay 11, 2023. The 13-week bills
mature onAug. 10, 2023; the 26-week billsmature on
Nov. 9, 2023.

holder to buy or sell at a spe-
cific date in the future and are
used by speculators to wager
on price movements and by
companies to protect against
disadvantageous price swings.
They are critical to developing
robust commodity markets.

State Street says it will sup-
port funds that hold either al-
lowances or futures. It hopes
to become a leading player in
the voluntary market, which
has been riddled by concerns
about credit quality and a lack
of transparency.

Exchange operator CME
Group recently launched futures
contracts tied to voluntary off-
sets and is working with regis-
tries that uphold project stan-
dards and certify offsets.

As with other commodities,
carbon-credit prices are vola-
tile. European allowance prices
crashed at the start of the cor-
onavirus pandemic and after
Russia invaded Ukraine, then
surged to €100 (about $110) a
metric ton for the first time
ever earlier this year.

Luke Oliver, head of climate
investments at KraneShares,
said many investors want car-
bon products even though re-
duced demand for risky invest-
ments has prompted short-
term outflows from such funds.
The firm’s Global Carbon Strat-
egy ETF has about $600 mil-
lion in assets after launching
three years ago, down from a
peak of about $1.4 billion last
year.

Proponents argue that car-
bon is attractive especially to
those seeking to bolster their
green credentials, because
prices have to move higher
over time to fight climate
change.

ances and voluntary credits and
higher prices,” Antoine Del-
porte, a product manager on
State Street’s asset services
team, said. “We want to be
ready for the demand we see
emerging.”

In addition to asset manag-
ers, State Street plans to work
with hedge funds and private-
equity firms that also want
easy access to carbon-credit in-
vestments.

The largest Wall Street
firms are under pressure to di-
rect more money into the tran-
sition away from fossil fuels.

State Street is betting its
experience overseeing some
$38 trillion in assets under
custody or administration will
give clients confidence to in-
vest in the space.

There are currently only a
few investment funds in the
carbon market including the
KraneShares Global Carbon
Strategy ETF and SparkChange
Physical Carbon EUA ETC, both
of which are heavily or com-
pletely invested in the Euro-
pean allowances.

The KraneShares ETF holds
futures contracts offered by In-
tercontinental Exchange that
are linked to the underlying al-
lowances, while the
SparkChange product holds al-
lowances directly.

Futures contracts allow the

ContinuedfrompageB1

Carbon
Trading
Gets Boost

Credits are tied to projects that cut emissions. A solar farm in Spain.
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Ridge
Discovered in a shelter
in TooeleCounty, Utah.

Fromshelter dog to searchdog, help uswrite the next underdog story.
Yourdonation helps us train dogs likeRidge to strengthen
America’s disaster response system.
DonateNow.Call (888)4K9-HEROor visit SearchDogFoundation.org.

UNDERDOGS OVERCOME. Not a real disaster site.

UNDER
DISASTROUS CIRCUMSTANCES,
HE COULD FIND A MISSING
CHILD IN THE WRECKAGE.
HARD TO BELIEVE NO ONE
WANTED THIS COURAGEOUS

DOG

.
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China Markets Fret About Recovery
Shares have underperformed this year as questions linger on durability of economic rebound

Index performance, year to date

Source: FactSet
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Consumption in China has come back strongly. Shoppers in Shanghai.
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Long-term yields are below the
Fed's target range

Source: Tullett Prebon (Treasury yield); Federal Reserve
(target-range midpoint)

10-year

Treasury yield

Midpoint of the

Fed's target range

on overnight rates

Feb. 2022 ’23

0

1

2

3

4

5%

Tyson Foods served up rotten
results on Monday, sending an al-
ready underperforming stock down
sharply.

The company said sales were
flat compared with a year earlier
in its fiscal second quarter ended
April 1—much worse than consen-
sus analyst expectations for 3.6%
growth, according to Visible Alpha.

Even worse, the company
posted a net loss of 28 cents a
share, compared with expectations
for a net profit of 80 cents a
share. Shares fell more than 16% in
Monday’s trading.

The meat specialist offered a
plethora of reasons for the misses,
including low market prices for
chickens, inflation in feed ingredi-
ents, higher live cattle costs and
softened export demand due to the
strong U.S. dollar.

But none of these macroeco-
nomic explanations seemed satis-
fying to analysts, who repeatedly
pointed out on a conference call
with management that the com-
pany’s results were weaker than
the broader market, indicating
that company-specific execution
issues were to blame.

Some suggested the company is
focusing too much on sales and
not enough on profits.

“I’m curious, kind of philosophi-
cally, how you’re thinking about
growth—which is clearly the focus
on growing the volumes—versus
balancing that with kind of the
medium-term margin outlook,”
said Andrew Strelzik of BMO Capi-
tal Markets.

In a note, JPMorgan analyst Ken
Goldman said the company’s beef
margins were the worst since
2015, its chicken margins the
worst since 2009 and its pork
margins the worst in company his-
tory.

Even before Monday’s sharp de-
cline, Tyson shares were already
down 31% over the past 12 months.

To turn the stock around, the
company’s management will likely
need to regain credibility with in-
vestors on profits and cost disci-
pline.

—Aaron Back

One mystery in global markets
this year is that while China’s
economy appears to be rebounding
strongly, its stock market hasn’t
been doing as well.

The MSCI China index rose 1.8%
so far this year, underperforming
many of the major markets. The
S&P 500 index gained 7.7%. Stocks
listed in Shanghai and Shenzhen
did a bit better—the CSI 300 index
is up 4.9% in 2023. That seems to
be in contrast to the rebounding
economy, after China scrapped its
strict zero-Covid restrictions in
December and scaled back its
crackdown on technology compa-
nies.

China’s gross domestic product
grew 4.5% from a year earlier in
the first quarter and, more signifi-
cantly, consumption came back
strongly: Retail sales jumped more
than 10% in March from a year
earlier. Crowds were everywhere
in Chinese scenic spots in the re-
cent five-day “Golden Week” holi-
day. Total domestic trips during
the holiday rose 19% from the
same period in 2019, according to
official figures. Tourism revenue

recovered to prepandemic levels.
Of course, the rally in Chinese

stocks late last year priced in a big
part of the recovery. The MSCI
China index surged 34% in the past

two months in 2022, after rumors
of reopening started to circulate.

Yet earnings growth so far has
been disappointing. For nearly
80% of Chinese-listed companies

down their earnings guidance for
2023, according to Bank of Amer-
ica.

Earnings growth will likely im-
prove ahead, especially against a
lower base last year, when lock-
downs across the country battered
the economy. The struggling hous-
ing sector seems to have stabi-
lized. But a big question that re-
mains is how long the
consumption bounce could last.
The export sector may suffer with
a potential recession looming in
the U.S. and Europe. China’s job
market, especially for younger
workers, is still quite weak. That
partly explains why investors have
jumped back into shares of state-
owned enterprises—a more stable
choice in an uncertain time.

Chinese stocks rebounded sub-
stantially from their lows last year,
but are still way off their peaks in
early 2021, when China appeared
to have avoided the worst of the
pandemic. A more sustained mar-
ket recovery would require a more
broad-based revival of earnings
growth.

—Jacky Wong

that reported their first-quarter
results, profits grew an average 1%
year on year, with about 69% of
them having missed consensus
earnings estimates, according to
Goldman Sachs. About 77% of A-
share shares—companies listed in
Shanghai and Shenzhen—revised

Tyson
Foods’

Shares Get
Roasted

Shell and BP Have a Hidden Edge
Europe’s inexpensive oil stocks

are straining to catch up with
more highly valued American ones.
A conundrum the companies face
is they can’t talk much about the
business they lead in.

Shell and BP continued to make
bumper profits in the first quarter
of the year. They produced more oil
and gas to offset a drop in energy
prices, but their commodity traders
played a role. While neither com-
pany splits out profits from trading,
BP said its gas-trading result was
“exceptional” in the quarter.

As well as producing fuels, Shell
and BP are the biggest energy trad-
ers in the world. They buy and sell
in higher volumes than specialist
commodity houses like Vitol or Tra-
figura. In 2022, Shell’s and BP’s trad-
ing and optimization activities con-
tributed 20% and 14% of group
earnings, respectively, according to
Bernstein estimates. Chevron and
Exxon Mobil have much smaller

trading activities by comparison.
Big oil companies have natural

advantages for energy trading, in-
cluding massive balance sheets that
give them access to low-cost finance
for trades. The information they get
from customers and the data from
shipping fleets and energy infra-
structure can help them to spot
trends early and take positions on
which way prices will move.

Traders can make companies
more efficient, for example by re-
routing shipments where prices
are higher. This is especially useful
for cargoes of liquefied natural
gas, which are expensive to trans-
port. Shipping LNG from Houston
to Tokyo costs around $18 a barrel
of oil equivalent, compared with $1
to $2 a barrel of crude oil, accord-
ing to Bernstein analyst Oswald
Clint. BP boss Bernard Looney has
said the company’s traders can
add 2 percentage points to returns
on certain projects.

Chevron and Exxon Mobil have
traditionally been wary of making
splashy bets on energy markets.
However, Exxon Mobil is planning to
beef up its trading team again. The
company slashed its funding during
the pandemic, which meant its trad-
ers didn’t have the cash to take ad-
vantage of dramatic swings such as
when oil prices went negative in
April 2020. Now that shareholders
don’t want oil producers to start ex-
pensive new exploration, trading
could help them to juice profits.

But that means competition for
the best talent is fierce and hiring
is expensive. On Friday, the annual
report of Australian bank Mac-
quarie showed the head of its com-
modity-trading division earned
more than its chief executive in
the latest financial year. Traders
often demand a cut of the profits
they earn, while major U.S. oil
companies generally like to pay
generous base salaries instead.

Commodity trading should remain
lucrative as long as prices are vola-
tile. As the world shifts away from
getting 80% of its energy from fossil
fuels, traders can take advantage of
a more complex energy mix. Renew-
able sources like wind and solar will
be volatile until options to store the
energy they produce improve.

So far, investors seem non-
plussed by the trading flair of Euro-
pean oil-and-gas producers. BP’s
and Shell’s shares fetch less than
four times projected cash flows,
while their American rivals’ change
hands for seven. That may be
partly because the European com-
panies are secretive about their
trading strategies, which are com-
mercially sensitive, making it hard
for shareholders to size up the risks
and opportunities involved. Trading
profits tend to be very volatile.

Shell and BP have a nice edge. If
only they could crow about it more.

—Carol Ryan

No Recession Doesn’t Mean No Worries for Stocks
Imagine there’s no recession.

It’s easy if you try.
But imagining an easy path

ahead for the stock market is a lot
harder.

People have been worrying the
U.S. economy is about to enter a
downturn for a while now, but
what is notable is that it hasn’t
happened yet. The economy is still
growing, the job market is strong,
and at least so far, the travails of
big tech companies and the fallout
from the failures of Silicon Valley
Bank, Signature Bank and, lately,
First Republic haven’t changed
that.

“The case of avoiding a reces-
sion is, in my view, more likely
than that of having a recession,”
Federal Reserve Chairman Jerome
Powell said during his news con-
ference following the central
bank’s decision to raise rates last
Wednesday.

What might that look like? First
and most obviously, the troubles
confronting regional and commu-
nity banks need to be contained,
and the looming debt-ceiling fight
between House Republicans and
the White House resolved. More
broadly, job growth needs to mod-
erate without unemployment spik-

ing, with inflation getting into the
Fed’s comfort zone and the econ-
omy still growing.

So far, so good. The Labor De-
partment on Friday reported that
the economy added 253,000 jobs
last month—the latest indication
that, while the labor market has
slowed, employment is still grow-
ing solidly. Inflation, while still

ward goods than the economy.
Moreover, in this scenario, de-

mand for workers from services
businesses would keep overall
wage growth firmer than in a re-
cession, so goods-oriented compa-
nies would have a harder time cut-
ting labor costs, with profit
margins getting pressured as a re-
sult.

If there isn’t a recession, the
Fed also wouldn’t have reason to
sharply cut rates. In that case,
long-term interest rates likely
wouldn’t fall from where they are
now, and arguably might head
higher. With its rate increase on
Wednesday, the central bank
brought its target on overnight
rates to a range of 5% to 5.25%. In
contrast, the yield on the 10-year
Treasury, which should reflect in-
vestors’ assessment of overnight
rates’ average level over the next
decade, is about 3.5%. Higher long-
term rates would, of course, likely
entice many investors to put more
of their money into bonds, and less
into stocks.

Everybody should be hoping Mr.
Powell is right, and the U.S. avoids
a recession. Even if it does,
though, stocks could still be in for
a struggle. —Justin Lahart

high, has begun to cool. Household
balance sheets look strong, with
the savings people accumulated in
the early stages of the pandemic
providing them with a buffer
against hard times. Businesses that
benefited from the pandemic, such
as many big tech companies and
those in the business of making,
transporting and selling goods, are
experiencing softening demand,
but many in the service sector ap-
pear to be doing well, as people
continue to re-engage with prepan-
demic activities.

In the no-recession scenario,
services might keep taking up the
slack from the goods sector, bring-
ing the two sectors’ share of the
consumer spending back to some-
thing like 2019 levels. If that were
to happen immediately, spending
on services would be 3.8% higher
than in the first quarter and
spending on goods would be 7.6%
lower.

It won’t happen all at once, but
it seems reasonable to expect that
demand for goods will grow much
more slowly than the overall econ-
omy. That wouldn’t be good news
for the stock market as a whole,
because the companies in the stock
market are much more geared to-

First Citizens May Have Gotten an Even Better Deal on SVB Than Thought
It is pretty clear that First Citi-

zens Bancshares got a good deal
when it acquired many of the
loans and the deposits of Silicon
Valley Bank.

The first updated financial in-
formation shared by the bank
since the deal suggests it might
have been better than many inves-
tors thought.

In the bank’s first-quarter regu-
latory filing, dated May 5, North
Carolina-based First Citizens re-
ported nearly $10 billion in income

marked as a gain on acquisition.
Alhough the report doesn’t

specify, this is likely the upshot of
the $16.5 billion “discount bid”
that First Citizens got on SVB’s
loans.

That discount—the excess face
value of the assets minus the cost
of the deposits and other liabilities
acquired—doesn’t all flow through
to the bottom line because, for
one, the loans must be marked to
market. Then there are other ad-
justments, like taxes.

Given those unknowns, inves-
tors were left making their best
guesses on what the ultimate
bump in value for First Citizens
might be.

It now seems they might not
have been optimistic enough.

According to Visible Alpha, the
consensus estimate for the bank’s
tangible book value per share—a
key measure of value tracked by
bank investors—is close to $1,100
for the first quarter.

That already is more than dou-

ble First Citizens’ 2022 fourth-
quarter number, which helps ex-
plain the bank’s more-than-50%
share price surge after the deal
was announced in March.

Analyst Brian Foran of Autono-
mous Research estimates that the
numbers in the filing suggest that
the bank’s new tangible book value
is potentially around $1,200 per
share.

The full results won’t be clear
until the bank reports first-quarter
earnings on May 10.

Investors will also have to as-
sess how things like the acquired
deposits are behaving. The regula-
tory report listed roughly $140 bil-
lion of deposits at the end of the
first quarter. The bank laid out
$145 billion in deposits in its ac-
quisition presentation, notes Mr.
Foran.

First Citizens shares rallied
8.6% on Monday—while the KBW
Nasdaq Regional Banking index
dropped 2.8%.

—Telis Demos

.


